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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
446 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders of Business 


U. S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


¢.F. -CHILDS & Co, 





Oldest House in a.” 
Rae Exclusive 
—— Ly nds 


NEW es eck 
ST. LOUIS - DETROIT— CLEVELAND 
PITTSBURGH-CINCINNATI- MINNEAPOLIS 





“CHARTER NO. 1” 


FirstT NATIONAL BANK 
PHILADELPHIA 


HARVEY FISK & SONS 


INCORPORATED 





Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits 
Deposits, Sept. 14, 1923 


$27,000,000 
- $198,000,000 


Foreign Exchange Trust Service 
Bond Department 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 





LIVINGSTON E. JONES, President 


N. Y. Clearing House Association 











Harris, Forses & Co. 


Pine Street, Corner William, 
NEW YORK 


54 Old Broad Street, Londen, E. C. 2 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
—- and "Sepasetens and 
1 in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 





Epwarop B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEw YORK 





: The Chase National Bank 
| of the City of New York 


| 57 BROADWAY 


CAPITAL 
| SURPLUS AND PROFITS 
| DEPOSITS (Sept. 14, 1928) 


; OFFICERS 

| ALBERT H. WIGGIN, President 
Vice-Presidents 

| Samuel H. Mitlee Henry ye oo 
! Carl J. Schmidlapp Alfred C. Andrews 
, Reeve Schley Robert I. Barr 
Sherrill Smith 


| Assistant Vice-Presidents 
| Edwin A. Lee M. Hadden Howell 
| William E. Purdy Alfred W. Hudson 
| George H. Saylor George Hadden 
James L. Miller 
Cashie 
William P. Holly 


DIRECTORS 
Eugene V. R. Thayer 
Carl J. SepmidiepD 
Gerhard M 
Andrew Fletcher 
| James N Reeve Schle 
Daniel C. Jackling H. Wendell Endicott 
Charles M. Schwab William M. Wood 
Samuel H. Miller Jeremiah Milbank 
Edward R. Tinker Henry Ollesheimer 
Edward T. Nichols Arthur G. Hoffman 
Newcomb Carlton F. Edson White 
Frederick H. Ecke Alfred P. Sloan, Jr. 


890,789,470 


Compteeties 
omas Ri 


‘John J. Mitchell 


| Guy E. oo OR 





Ir 
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Suoestment Houses and Brawers of Foreign Exchange 
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J, P, MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Secur!+ies bought and sold on Commission. 
Foreign Exchange, Commercial! Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the world. 

















BROWN BROTHERS & CO, 


Established 1818 
PRILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER& 0 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Derosits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign ements Letters of Credit 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


“xecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CoO., 
PARIS 


Maitland,Coppell & Co. | 


62 WILLIAM STREET 
NEW YORK 


Orders uxecuted for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Te 
Letters of 
on 


The National Provincial & Union Bank of 
England, Ltd., London, 


> Transfers, 


Messrs. Mallet Vvexes & Cie, Paris, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET NEW YORK 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
yut the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
n and issue drafts and cable transfers on above 
zrountries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





GRAHAM. Parsons & Co. 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 





‘ 


| 


Cable Address ‘‘Graco,’’ Philadelphia. 


eee eee 


| KIDDER, PEABODY & CO. 


115 ect St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. I. 


Commercial and Travellers 
Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., Londoa 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 
Foreign Exchange 
Securtites Boughi and Sold on Commisston 

Letters of Credit 





Redmand & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credite 
and 
Financing Importations of Produce. 


Correspondents of 
FREDK HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 








) 
, 100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


| INVESTMENTS 








PARSLY BROS. & Co. 
BANKERS. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & (Co. 
” ae 


88 WALL STREET 
NEW YORK 


~~ 


Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 


Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Lehman Brothers 








———= 


MILLETT, ROE & GO. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE - 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madisc:.Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 











f 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





H. T. HOLTZ & CO.. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





NEW YORK 
Inoestment Securities 
. Investment Securities 
16 WILLIAM STREET Foreign Ezshanige 
New York Members)" York Stock Exchange ~ 
Underwriters Distributers 


ROBINSON & Co. 


26 EXCHANGE PLACE 
NEw YorRK 


Membera New York Stock Exchange 


INVESTMENT SECURITIES 

















i) 


—- 








ALDRED & CO. 


40 Wall Street 
New York 


. 


Fiscal Agents for . ) 
Public Utility and Hydro-Electric 
Companies 











Thayer, Baker & Co, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Steck Exchange 





HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange. 


STOCK EXCHANGE BUILDING 


Parker & Company 


Members New York Stock Exchange 





Investment Securities 


49 Wall Street 





New York 














PHILADELPHIA 


Seranton Reading 

















+e 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


£5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


NEW BEDFORD 


AMKRaALC, 


Established1865 
6 Nassau St.,N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
’ and Telegraph Co. Stocks 


Ezempt from Normal Federal Income Taz 








= 3 





Investment Bankers 


are offered | 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com. 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
000) 


71 Broadway - New York 











SIMON BORG & CO. 


Mlembers of New York Stock Bachange 
Re. 46 Cedar Street New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


688 SOUTH MICHIGAN AVE., CHICAGO 











Roosevelt & Son, 


Founded 1797 








MUNICIPAL AND RAILROAD 


BONDS 


For Censervative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. ‘ 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exc’.nge 








Seasoned 
Investments 





30 Pine Street 
New York 





INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER& CO. 
BONDS 


14 WALL STREET NEW YORK 


Members New York Steck Exchange 











St. Louis New York Chicago 


Cincinnati New Orleans 




















DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 
































| Frazier & G. 
Pennsylvania Municipal 
and 
Corporation Issues 





100 Broadway 1433 Walnut St. 
New York Philadelphia 


Washington, D. C. 


f Merrill, Lynch & Co. 


® Investment Securities * 





New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 


Members 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway ¢ 
Uptown Office—11 East 43rd St. 














PERKINS & COMPANY, inc. 


Constructive Banking 
30 State St., Boston, Mass. 
Underwritings and 
Reorganizations 
































RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York P 
1429 Walnut St., Philadelphia 














Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. Inc. 


New York 


7 Wall Street 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
shased now they will yield from 


5.25% to 6.25% 


Principal and interest payable in 
United States funds 


Write for Circular C-23. 


Wood, Gundy &Co. 


Incorporated 
14 Wall St, New York 
Teronto Winnipeg Montreal London. Eng 














&stablished 1889 
Members Toronto & Montreal Stock 


AEAmes & © 
Exchanges 
Government Municipal c Corporation 


S Ss 


74 Broadway — New York 
Victoria B-C- 














Canadian 


BANK OF MONTREAL 


Established over 100 Years. 





Capital Paid Up_______-_- $27,250,000 
27,250,000 

882,941 
Total Assets in excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 


British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City, 
Puebla. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 


which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 


Veracruz and 











GREENSHIELDS & 


Montreal Toronto 


COMPANY 
Ottawe 


Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Ineorp. 
Investment Securities 
100 Broadway, New York City 











URNETT 
PORIEDUS 


17 Se. John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 
laquirtes Solicited—Offerings on request 


McLzopYounc WEIR 


elit Barace RS 











CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invtted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 


— POLI LLL LD LPL PLD LPL PLD LL LDL EPP PLL 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


President, Sir Edmund Walker, C.V.O., LL.D., D..@ 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16JExchange Place 
S. H. LOGAN, 
Cc. J. STEPHENSON, } Agents 
JOHN MORTON, 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 








Travelers’ Cheques and Letters of Credit Issued, 
available in all parts of the world. 
Banking and Exchange business of every de- 
scription transacted withCanada. 





LONDON OFFICE—2 Lombard Street, E. GO, 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited 





THEDOMINION BANK 


HEAD OFFICE, TORONTO 

Paid-lip Capital. .......<cascacce $6,000,000 
Reserve Funds & Undivided Profits 7,866,000 
ec cmmaeeseus 128,758,000 





Clarence A. Bogert, 


Sir Edmund Osler, 
esid General Manager. 


Pr ent. 





New York Agency, 35 Wall Street 
C.8. Howard, Agent 
London Branch, 73 Cornhill 
8. L. Jones, Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 














NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton TorontoLondon, Ont., Winnipeg 
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JORDAN ST. TORONTO 
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The ABC 











of international banking {is pro- 





Since 


1865 








of Cotton Facts. 


The cost is moderate. 


New York Address 








90 Pine Street and 136-138-140 Front Street 


The Acknowled; ed Authority 
on Cotton the W 


Every week cotton merchants, brokers, planters, 
mill operators and agents, 
facturers consult the ‘“‘Chronicle’”’ for an accurate resume 


orld Over 


bankers and textile manu- 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


The results gratifying. 


‘Commercial & Financial Chronicle 


Telephones 
John 0514, John 0615, Johm 5205 


vided through our 62 branches 





and offices distributed as follows: 


Argentina Brazil Chile 


— 


ENGLAND FRANOE 
SPAIN MEXIOCO 
GUATEMALA PERU 
URUGUAY COLOMBIA 
VENEZUELA ECUADOR 
NICARAGUA SALVADOR 
SAN FRANOCISOO, U.8. 
es 
Anglo-South American 


Bank Limited 


and its affiliations 
British Bank of So. America, Ltd. 
and 





Commercial Bank of Spanish 
America, Ltd. 


i'll New York Agency, 49 Broadway 
Head Office, London 


Capital and Reserves 
Over $60,000,000 
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Banque Nationale de Credit 


Capital (entirely 

frs. 260,000,000 
frs. 94,000,000 
frs. 2,439,000,000 


Head Office 
PARIS 


475 Branches in France 


Surplus 
Deposits 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors_._ 30,000,000 
$79,000,000 
Aggregate Assets 8ist March,1923.$396,102,130 
OSCAR LINES, GEneral Manager. 


387 BRANCHES and AGENCIES in the Aus- 
States, New Zealand, Fiji, Papua (New 

ea), and London. The Bank transacts every 
description of Australasian Banking Business. 
Wool and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 2. 








THE UNION BANK OF AUSTRALIA, Limited 


Established 1837. Incorporated 1880. 


pital Authorized and Issued____ £9,000,000 
pital Paid Up £3,000,000 


serve Fund_________.....-.----- ; . 
Reserve Liability of — 


Proprietors £6,000,000 
‘Tks Bank has 43 Branches in VICTORIA, 42 
in NEW SOUTH WALES, 19in QUEENSLAND, 
MuPriUTR SESRRALA dt as EERE 
ZEALAND. ‘Total, 187. scactasiasheaiated 
— Office: 71, Cornhill, London, E. C. 
_ Manager: W.J.Essame, Asst. Mer.: W.A. Laing. 
Secretary: F. H. Melntyre. - 





The National Discount 
Company, Limited 


96 Cornhill LONDON, E. C. 
Cable Address—Natdis London. 


($5—£1 STERLING) 
NOTICE is hereb ven that the RATE 
af od, ‘or money on Deposit po 
2% per annum at call. 
2% at 7 and 14 days’ notice. 
Bank & Mercantile Bils discourted. 
received on d t at rates pe atte 
“3 to time; fixed oe upon 
Dproved negotiable securities. ”" 
PHILIP HAROLD WADE, Manager 





Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital 
Rest and Undivided Profits 


£1,403,735 
£40,265,010 


Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, D. L. 


London Office - - - 3 Bishopsgate, E.C.2 
Glasgow Office - - - - Exchange Square 
283 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


rrespondence Invited 
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Paid up 
Uncalled 
Reserve Fund 


The Union Discount Company of Lon 


39, CORNHILL, LONDON, E.C. 3. 


Cablegrams, “Udisco, London” 
Capital Authorized and Subscribed 


$5—f1. 


don, Limited, 


$10,000,000 
$5,000,000 
$5,000,000 
$6,000,000 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











BANK OF LIVERPOOL 





Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 


& MARTINS LIMITED, 





Capital Subscribed 
Capital Paid Up 


($5—= 


Reserve Fund and Surplus ‘Profits . . 
Deposits, etc., at 30th June, 1923 


£1) 
‘ $93,955,600 
11,744,450 
8,130,495 
319,671,980 





350 Branches & Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





AS AGENTS FOR FOREIGN 


THE BANK IS PREPARED TO ACT 


BANKS ON USUAL TERMS. 














THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


Established 1833 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


Limited 





Paid Up Capital 


Reserve Fund 


($5—£1.) 
Subscribed Capital - $217,235,400 


$46,547,080 
$45,000,000 | 








with Agents in 


Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 


all parts of the World 



































NATIONALBANK 
of EGYPT 


Head Office - - - CAIRO 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £2,250,000 





LONDON AGENCY: 
6 and 7, King William Street, E. C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Goverqmens in Kenya Colony | | 








BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 
And several affiliations 
throughout the world. 


Authorized Capital $80 ,000 ,000 
Capital fully paid 

Surplus . 

Resources 


New York Agency, 62-64 William St. 
PHONE - John 1000 




















and Uganda 

Head Office: 26, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital 
Paid-Up_ Capital 
Reserve Fund 


The Bank conducts every description of banking 
and exchange bustuess. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) _ ..H$20,000,000 

Reserve Fund in Silver (Hongkong Cur.) _H$24,500 000 

£4,500,000 

ISSUE DRAFTS AND LETTERS OF CREDIT. 

NEGOTIATE OR COLLECT BILLS PAYABLE IN 

CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM. 





The Mercantile Bank of India Ltd. 
Head Office 

15 Gracechurch St., London, E. C. 3 

Capital Authorized £3,000,000 


Capital Paid Up_ £1,050,000 
Reserve Fund & Undivided Profits. £1,362,106 

Branches in India, Burmah, Ceylon, Straite 
Settlements, Federated Malay States, China and 
Mauritius. New York correspondents, Bank of 
Montreal, 64 Wall 8t. 


English Scottish and Australian Bank, Ltd. 
Head Office: 5 Gracechurch St., London, E.C. 
and 333 Branches & Agencies in Australia 
Authorized Capital £3, 000 0 0 
Fae ability of Proprietors £1 00:00 0 0 
Reserve fund... £1,450,000 9 0 

Remitt: made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Ban every 








J. A. JEFFREY, Agent, 30 Wall St., New York 


king and change business of 
description transacted with Australia. 
E. M. JANION, Manager 
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Bankers and Brokers Outsive New Pork 


PILL 


THE 
COMMERCIAL BANK OF SCOTLAND, Lid 


Established 1810. 


Subscribed Capital____.______. £5,500,000 
Paid up Capital__............. 1,760,006 
Reserve Fund___._.___________ 1,600,000 


Deposits (October Sist, 1922)__ 40,000,000 
Head Office, 14 Gearee Street, Edinburgh 


Sten. Robb; Gen. Mer. Magnus Irvine, Secretary. 


London Office, 62 Lombard Street. 


Glasgow Office. 113 Buchanan Street. 
S78 Branches and Sub-Offices throughout Scociand. 


New York Agents: 
American Exchange National Ban 





International 


Banking Corporation 
60 Wall Street, New York City 





Capital and Surplus. _____U. S.$10,000,000 


Branches tn 
London San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domingo 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transactien 
with Greece, where it has been established fer 
@@ years, and Branches threugbeut the 


y ~yf* Alexandria. &c., in Egypt. and at 
Oenstantineple. 


Head Office: Basildon Houses, 
Moorgate Street, 
LONDON, E.'C. 8 





FOREIGN MONEY 


BOUGHT and SOLD 
‘HANDY and HARMAN 


Est. 1867 


59 CEDAR STREET NEW VORE 








AUGUSTA 





PPP PDD DDD LIS SII SS 


JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 
Setablished 1886. 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 





Dealers in 


@unicipal and Corporation Bonds 
and Illinois Farm Mortgages 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
Investment Bankers 


PACIFIC 


os 


COAST 











SEATTLE 
SPOKANE 








CARSTENS & EARLES, INCORPORATED 


Pacific Coast Securities 
Established 1891 


LOS ANGELES 


SAN FRANCISCO 
SAN DIEGO 




















Wes falize in California 
Municipal & Corporation 


BONDS 





DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


Pasadena Santa Barbara 


fan Francisco 





R. H. MOULTON & COMFANY 


CALIFORNIA MUNICIPALS 
fiele Insurance Building, LOS ANGELES 
845 Momtgomery Strest, SAN FRANCISCO 





Quotations and Information Furnished 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Mentgemery St. San Francisce Stock 
Private Wire and Bend Exchange 





CHAPMAN DE WOLFE Co. 
SN ERANCISCO” CALIF. 
Stocks and Bonds 


Information and Quotations on all P 
Coast Securitics 
Members San Francisce Steck & Bend Exchange 








NORTH CAROLINA 


Wachovia Bank & Trast Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 








Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 








BOND DEPARTMENT 
CHARLOTTE - - NORTH CAROLIN: 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO} 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 








4unTeR, Duun& Ga 


Investment 
Securities 


Gam Peameiece Los Angeles Santa Barbera, 
Oakland Pasadena Sen Diege 














J.R. MASON & CO. 


Underwriters and distributors to 
Federal Income Tax-Exempt 


Irrigation District Bonds 


oe withoutloss or delay to any 
nvestor. Current yield 4.90% to 
6.25%. List on request 
~-4) Merchants Exchange, Sutter 6620, San Francisco 
— —s 


Oe 








SPARTANBURG, &. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, 8S. C. 











ATLANTA 


THE ROBINSON-HUMPHREY CO. 


Established 1894 


MUNICIPAL AND CORPORATIOB 
BONDS 





GEORGIA 
— 


ATLANTA 








MONTGOMERY, ALA. 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 








Mentgomery, ile. 
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THEODORE L. BRONSON & Co. 


Members New York Stock Exchange 
120 Broadway, New York Telephone, Rector 7580 








— 


SAFETY CAR HEATING & LIGHTING i 
STOCK L 

WOODWARD IRON COMMON ISSUES 

STOCK 











We have actual markets at all times in securtites locai to New York and Brookiyn 























¢ 
CARL H.PFORZHEIMER & CO. 

Berdell Brothers Préeats Phones to —_ in Standard Oil Securities 

Members New York Stock Exchange Philadelphia a Doane Snes 


Public Utility Securities Poel 25 Broad Street New York 
100 Broadway, New York 


























WE WILL BUY 


COLORADO POWER COMPANY NORTHERN CALIFORNIA POWER CO. || i 
BG owen. , CALIFORNIA | Bklyn. Manhat. Tran. Scrip 


CONSOL. | ‘GAS CO. OF BALTIMORE RICHLAND, PUBLIC, SERVICE CO. '| Wheeling & L. Erie P. L. Pfd. 
1 J t % 


n. 4%% duel due 


LEHIGH POWER SECURITIES CORP. STANDARD ELECTRIC CO. OF CALIF. Western Maryland Ist Pfd. 


Notes due 192 5% due 1939 Davis Coal & Coke 
LONG ISLAND LIGHTING CO. UNITED STATES PUBLIC SERVICE CoO. 


st 5% due 1936 t 6% due 1947 Woodward Iron 5s, 1952 
Kansas City Rys. (all issues) 


Wm. C. Orton & Co. 


Railroad Securities Co. || % ¥*" 8: 8: ¥:_ Te. Hanover 9600-0607 


Kansas City Railways) ninois Central Stock Coll. 


5s—6s—7s 
4s, 1952 
i i Bank llateral Corp. 
St. Louis Transit —_—— nkers Collateral Corp 


8% 20-Yr.S. F. Gold Deb. Bonds 
5s, 1924 Missouri Kansas & Texas 
Bonds or Certificates all issues ELWELL, BLISS & YARNALL 


6 EAST 42nd STREET NEW YORK 
Hartshorne & Battelle Telophones: Murray Hil 8555-9 


BENJAMIN, HILL &Co. Members New York Steck Bxchange 


as Broad St., N. Y. "Phone 7740 Broad 
55 BROADWAY, N. Y. WHITEHALL 1988 


Cincinnati Gas & Elec. 7s, 1961| GLOVER & MACGREGOR TO LOCATE 


Island Oil & Transport 8s, 1926| %8 Fourth Ave, PITTSBURGH,§PA . 

Memphis Power & Light 5s, 1948 | Duquesne Light 7% Pfd. the firm thet has for 
Mi Favorita Cigar 6s, 1933 Gulf Oil 5s, 1937 disposal what you re- 
Oregon Electric Ry. 5s, 1933 U.S. Refractories 6s, 1942 quire, insert an ad in the 
Pacific Gas & Electric 514s, 1952 | Monon-West Penn 68, 1928 


ease Saree Ist 5s, 1930 Coen Sepa eN 
lvay-Coll.-Kingst. Ld. 6s, 1945 AWLE of The Financial Chron- 
Trinity Bldg. Corp. 51s, 1939 H Y, Haun & Co. icle (faces the inside 
111 Broadway New York back cover). 


JOSEPH EGBERT Successors t 


2 Rector St., N. Y. Tel. Rector 2252 HAWLEY & STEWART 




















OFFERINGS WANTED 



























































ST. LOUIS 
Illinois Power & Light 6s, 1953 
East St. Louis Light & Power 5s, 1940 
a U. S. Public Service 6s, 1927, & 6s, 1947 
Ind lana Steel 5s ] 952 St. Louis Rocky Mtn, & Pacific, Common 
: St. Louis Transit Co 5s, 1924 
Union Electric Lt. & Pr. 5s & Stocks 
e East St. Louis & Suburban 5s, 1932 
National Tube 5s 1952 United Rys. of St. Louis Bonds & Stocks 


Southwestern Bell Telephone 7% Pref. 








Wire us your orders. 


McKINLEY & MORRIS MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members New York Stock Exchange | 


Members St. Louis Stock Exchange 
Sixty Broadway, New York Tel. Bowling Green 2150 to 2157 800 N. Broadway, St. Louis, Mo. 
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THE CHRONICLE IX 
{ 
a UGAR. Wanted J.K.RICE,JR. ACO. For Sale 
ECURITIES ri 100 American Cyanamid com. & pfd. 100 Davis Coal & Coke 
100 Bucyrus common 50 Bucyrus Co., preferred 
60 Franklin Insurance Co. 200 Clinchfield Coal common 
25 Home Insurance Co. 50 Hocking Valley Railroad 
50 Ingersoll-Rand common 100 Mohawk Valley Co. 
Cc ie S 100 Niles-Bement-Pond 50 McCall Corporation com. & pfd. 
entra gulirre Sugar H 100 Singer Manufacturing 50 Pacific Coast ist & 2nd pfd. 
Cuba Co. 50 Ward Baking common 50 Singer Manufacturing 
Gesnees Sugar = White Rock Min. Spgs. new com. 100 United Bakeries pfd. 
: 00 West Virginia Pulp & P i 
Paieode Sabie e irginia Pulp aper 50 Ward Baking preferred 
Federal Sugar Refining J K.Ri J &C 
Holly Sugar, Pfd. e ce, Pr. 0. 
National Sugar Refining 36 Wall St., New York Phones John 4000 to 4010 
New Niquero Sugar 4 


Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 


Quotation sheet mailed 
weekly on request 


FARR & CO. 


Members New York Stock Exchange 
133 Front St.,N.Y. Tel. John 6428 














Evansville Gas & Elec. 5s, 1932 
Muskegon Trac. & Ltg. 5s, ’31 
Quincy, Ill., G. & E. 5s, 1929 
Richmond Pub. Serv. 5s, 1937 
Penn. Water & Pow. 5s, 1940 


KIMBALL, RUSSELL & CO. 


81 Milk St., Boston Tel. Main 7051 
New York Telephone Canal 2090 








Niles-Bement 
Pond 


Com. & Pfd. 


KIELY & HORTON 


49 Wall St., New York 
Phones: John 6880-4151 














Butte Elec. & Power 5s, 1951 
Cincinnati Gas Transport. 5s, 1933 
Edison Elec. Ill. (Bklyn.) 4s, 1939 
Empire Gas & Fuel 7s, 1926 

Ft. Worth Pr. & Lt. 5s, 1931 
Island Refining 7s, 1929 

Long Island Ltg. Co. 5s, 1936 
National Pr. & Lt. Inc. 7s, 1972 
Penn-Ohio Pr. & Lt. 8s, 1930 
Southern Power Co. 5s, 1930 
United Lt. & Ry. 6s, 1952 

Virginia Ry. & Pr. Co. 5s, 1934 
Wayne Coal! 6s, 1937 























Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


6 Nassau Street 
NEW YORK 








Great Western Sugar 
Pfd. & Common 


firm markets quoted 


We will trade and quote all 
other western sugar 


securities. 





Coast to Goast Wire Service 











WE DEAL IN 





Atlas Portland 


Cement 


C. C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 











BOETTCHER, PORTER & COMPANY 
INVESTMENT BANKERS 


825 SEVENTEENTH St. Denver. COLORADO 











Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 

Brown Company 6s, Any 

All Maine Securities. 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND ME. 
Specialists in Maine Securities 











Ft. Dodge D. M. & Sou. RR. 5s, ’38 
Auburn & Syracuse Elec. 5s, 1942 
Indiana Railway 5s, 1930 
Northern Texas Elec. 5s, 1940 
Cleveland Electric Illum. 5s, 1939 


Railroad Bond Dept. 


Oklahoma Central 5s, 1934 

Tol. & Ohio Cent. St. M. Div. 4s,’51 
Vicksburg Shrev. & Pac. Gen.5s,’41 
Copper Range 5s, 1949 

Cincinnati Northern 4s, 1951 
Denver & Rio Gr. when issued 5s 
St. Lawr. & Adirondack 2d 6s, 1996 
Ogdensburg & L. Cham. 4s, 1948 


Marquette Iron 7s, 1927 
Calco Chemical 8s, 1940 
Van Camp Packing 8s, 1941 
Jenckes Spinning 8s, 1936 
Shelton Loom 7s, 1936 
Barrett Mfg. Co. 58,1939 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 





EARLE A. MILLER & CO. 


& Rector St., N. Y. Tel. Rector 9030-9309 





Public Utilities Dept. 


Adirondack Power & Light com. 
Appalachian Power Pfd. 
Connecticut Ry. & Ltg. common 
Republic Ry. & Light Pfd. 

Utah Power & Light Pfd. 


‘Canadian & Mun. Bond Dept. 


Mexican Internat. Ry. 4s, 1977 
Algoma Steel Ist 6s, 1962 

Lake Superior Corp. 5s, 1944 
Riordon Co., Ltd., 8s, 1940 
Riordon Pulp & Pap. 6s, '29 & ’42 
Price Bros. 6s, 1943 

Chicoutimi Pulp 6s, 1943 

Cuba RR. Imp. & Equip. 5s, 1960 


industrial Securities Department 


Campbell Baking Common 
United Bakeries Common 
Central Baking Common 

Ward Baking Common 
Massachusetts Baking Common 
Kirby Lumber Common 


SLOANE, PELL & CO. 


Phone Rector 4900 
New Haven Phone, Colony 8020 


Hartford Phone 24167 
Private Telephone Connections: 
Richardson, Hill & Co., Boston, Mass. 


RATIO RET...) SRS SRE SE SERENE CE A 
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F, J. LISMAN & CO. 


mbers New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 
Alabama Tenn. Nor. RR. Gen. 6s, 1948 
Central Power & Light Co. Ist 6s, 1946 
Chicago & W. Indiana RR. Cons 4s, 1952 
Eastern Steel 5s, 1931 
Harlem River & Portchester Ist 4s, 1945 
Milwaukee Northern RR. 414s, 1934 
Mo. Ill. Bridge & Belt RR. Cons. 4s, 1951 
Norfolk Southern Railroad 5s, 1954 
Northern Ohio Railway Ist 5s, 1945 
Pere Marq. L. E. & Detroit Riv. 414s, 1932 
Rio Grande Junction Ry. Ist 5s, 1939 
Roanoke Gas Light Co. Ist 5s, 1927 
Texas Pacific La. Div. Br. Lines 1st 5s, ’31 
AND ALL RAILROAD AND FOREIGN SECURITIES 


WE DEAL IN 




















LISS SS 


FIRST MORTGAGE 


PRIVATE WATER COMPANY 
BONDS 


Yielding 6% to 74% 


Soundest class of public utility 
investments 


Companies furnish water for 
domestic use and fire protec- 
tion. 


Indispensable to the public. 


Reliable information and securi- 
ty thatis dependable, are essen- 
tials when selecting investments. 


Write for Offerings. 


H.C. SPILLER & CO. 


tNCORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 








i 25 BROAD ST..! 





Phones: Broad 0416-7, 0658, 0125 to 0129 
Foreign 


Government Bonds 
Municipal Bonds 
Public Utility Bonds & Stocls 





R.M. BAUER &§ CO. 7 
*NEW YORK 


























Bank Shares 
Industrial Shares 
Exchange 
Currency 
All Foreign Bonds, Currencies & Exchanges 
= 


POTTER & COMPANY 


Members New York Stock Exchange 
6 Naseau St., N. Y. Phone Rector 6540 


Equitable Trust Company 
National Bank of Commerce 


Spectalists in Bank and Insurance 
Company Stocks. 


Frank S. Thomas, Manager Bank Stock Dept. 


A BUSINESS EXECUTIVE 














Chicoutimi Pulp 6s, 1943 

Can. Car & Fdry 6s, & Scrip 
Canada Cement 6s, 1929 

Georgia Lt. Pow. & Ry. 5s, ’41 
Houston Belt & Term. 5s, ’37 
New Orl. Gr. Northern 5s, ’55 
Spanish Riv. P. & P. 6s, 1931 


ABRAHAM & CO 


Members New York Stock Exchange 
27 William Street. New York 
Telephone: Broad. 3785 














and capable head for any one 
of your Departments can be | 
obtained by inserting a small 
ad in the Classtfied Department 
of the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
neide back cover. 





Specialist in 
Kansas City Railway 
Securities 
All Issues 


A. S. H. JONES 


56 Wall St. N. ¥Y. Phone Hanover 0906 
































Bull & Eldredge 
Members New York Stock Exchange 
20 Broad St., N. Y. 








Tel. Rector 8460 


Kansas City Terminal 
54s, 1926 


Bell Tel. of Canada 


5s & 7s, 1925 

















SPECIALISTS IN ALL INDUSTRIAL BONDS 


Everlastik 7s, 1937 

Milwaukee Elec. Ry. & Lt. 6s, 1953 

North American Edison ey i948 

Parke-Lexington 64s, 19 

Smith Corp. (A. O.) 6s, 1933 

Spencer Kellogg & Son, 6s, 1938 
an Camp Pasking 8s, 1941 


JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 
66 B’way, N. Y. 


Kansas City, Kaw Val. & W. 6s, 1924 
K. City Long Distance Telep. 5s, 1925 
Central Coal and Coke 6s, Serial 

K. City, Clay Co. and St. Joe 5s, 1941 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections te Principal Markets. 


Tel. Bowling Green 9890-3 








General Petroleum 
Common 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 














~~ 





GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 


Morris & Essex 3¥s_____- 2000 Sodus Bay & South. 5s__1924 
Ill. Cent. St. L. Div. 314s_1951 Ala. Gt. Southern 5s____ 1943 
Michigan Cent. Ist 314s__1952 Wheel. & L. Erie 5s___ 1926-28 


Long Island Deb. 5s____- 1934 Ter. Assn. of St. L. 414s__1939 


Hudson & Manhat. 414s_1957 Virginia Midland 5s___ 1926-36 |; 





GUARANTEED STOCK 


Rensselaer & Saratoga 
Railroad Company 
To Yield about 6.10% 


Eowarp B. SmitH & Co. 


Members N. Y. Stock Exchange 





1|5 NASSAU ST., N. Y¥. RECTOR 7889 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., lac. 


























—— 





Equitabie Building, 120 Breadway 
Telephone Rector 5035-7 
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Draper Corporation 

Otis Company 

Farr Alpaca Company 
Sagamore Manufacturing Co. 


Cumberland County Pow. & Lt. 5s 


Bangor Railway & Electric 5s 
Huntington (W. Va.) Water 5s 
Muncie (Ind.) Water 5s 

Central Maine Power com. & pfd. 


Guanajuato Reduction & Mines 6s 
New Hampshire Elec. Rys. com.&pfd. 


El Tiro Copper Certificates 
Merrimac Hat Corporation pfd. 
Sierra Pacific Electric Co. com. 


HOTCHKIN CO. 


53 State Street, Boston 9, Mass. 
Telephone Main 0460 








2 Wall Street - 
















Atlantic Ave. RR. Co. (Brooklyn) 5s, 1931-34 
Broadway & Seventh Ave. RR. Con. 5s, 1943 
Brooklyn City & Newtown Ist Con. 5s, 1939 
Brooklyn Queens County & Suburban 5s, 1941 
Nassau Electric Railroad Con. 4s, 1951 

New York & East River Gas Co. 5s, 1944-45 
New York & Queens County Gen’l 5s, 1934 
Northern Union Gas Co. Ist 5s, 1927 

42nd Street & Grand Street Ferry RR. 
Pacific Coast Company Common 


Wm. Carnegie Ewen 


. New York 


Telephone Rector 3273-4—5-6 

















We Specialize In 


West Penn Railways 6% Pfd. 
West Penn Company 7°; Pfd. 
Sup. Cal. Farm Land Adj. 6s 
Twin Falls Oak. L. & W. Ctfs. 
Power Sec. Corp. (All Issue) 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 








West Kentucky Coal Co. 
Ist Mtge. 5s, 1935 


A. W. H. MUNFORD 


Spectalizing tn Public Utilities 
Tel. Bowling Green 5657. 61 B’way, N. Y. 





WE WILL BUY 


100 Babcock & Wilcox 

25 Ingersoll-Rand com, 
50 S. H. Kress 
100 Geo. W. Helme 

50 MacAndrews & Forbes 
25 Phelps-Dodge 

50 Singer Manufacturing 
100 United Bakeries 

50 Ward Baking 

50 J. S. Young 











120 BROADWAY, N. Y. 





BRISTOL & BAUER 


WE WILL SELL 


50 Borden Company 

60 Babcock & Wilcox 

25 Childs Co. com, 

50 Graton & Knight pfd. 
100 E, W. Bliss 

25 MacAndrews & Forbes com, 
100 Nat. Drug Stores pfd. 

50 S. H, Kress 

50 Northern Securities 

100 Universal Leaf Tobacco 





PHONE RECTOR 4594 











sd 




















WE OFFER 
So. Jersey Gas, El. & Trac. 5s, ’53 


OUTWATER & WELLS 
16 Exchange Place JERSEY CITY, N. J. 
’Phone Montgomery 5488 





United Elec. of N. J. 1st 4s, 1949 | 








WANTED 
Portland (Me.) Gas Light Stock 
York County Power Co. 6s, due 1948 
Portland Railroad Stock 
Pine Bluff 58 & 6s, due 1942 
Portland Electric Co. 6s, due 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 





€orrespondents of Kidder, Peabody & Co. 











Bank & Trust Co. 
Stocks 


WMICCLURE, JONES & REED 


Members New York Stoch Exchanges 
115 Broadway Phone Rector 3321 











Raleigh & Southport Ist 5s, 1965 
Kanawha & W. Va. Ist 5s, 1955 
Central Vermont Ist 5s, 1930 
Steph. No. & So. Tex. Ist 5s, 1940 
Boston & Maine 6s, 1933 

Boston & Maine 4)4s, 1929 
Witherbee-Sherman Co. 6s, 1944 
Massey-Harris & Co. 8s, 1930 
Chic. T. H. & S. E. Inc. 5s, 1960 
Ft. Dodge Des M. & So. 5s, 1926 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 





Detroit & Mackinac Gen. 4s, 1995 
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aoe 


C foreign 


overnment 


Dollar 
Bonds 


RicH & CLARK 


Members New York Stock Exchange 
Tel.Broad 7280 15 William St.,N.Y. 
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American Vitrified Products 
Aurora Elgin & Chicago 5s 
Chicago Aurora & Elgin 6s & 7s 
Superior Water, Light & Pr. 4s & St’k 
Superior Calif. Farm Lands 6s 
New York Interurban Water 5s 
Cleve. Painesville & Ashtabula 5s 
Wisconsin Ry., Lt. & Pr. 5s, Stock 
Irrigation District Bonds 

Joplin & Pittsburgh Ry. Ist 5s 
Norwood & St. Lawrence 5s 

Island Refining 7s, 1929 


CHAS. A.DAY & CO. 


incorporated 


44 Broad St.,NY. Tel. Broad 0518 


Sears Building, Boston 














Bklyn.-Mann. Transit 
6% Bond Scrip 


Atlantic Coast Line 
7s, 1930 


Penn. Water & Power 
5s, 1940 


Consumers Power 
5148, 1936 


Adirondack Power 
6s, 1950 


NEWBORG & CO. 


Members New York Stock Exchange 
60 Broadway, New York 
Tel. Bowhng Green 9231 
Private Wires to St. Louis 








Kansas City Clint. & Springf. 5s 
N. Y. Penna. & Ohio 44s 

“Big Four” 6s, 1941 

Louisv. & Jeffersonv. Bridge 4s 
Hudson & Manhattan Ref. 5s 
St. Joseph & Grand Island 4s 
Pittsburgh & Lake Erie 6s, 1926 














Phone 5380-1-2-3 Broad 


Portland Ry., Lt. & Pr. 5s, 1942 
Pacific Tel. & Tel. 5s, 1952 

N. Y. State Rys. 44s 

Wm. Davies 6s 

Monon Coal 5s 

Trinity Building 5%s 

Union Elevated 5s, 1945 


SAM’*°L GOLDSCHMIDT 


25 Brocd Street 
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Lake Shore 1st 3148, 1997 Active Orders in 


Cedar Valley Elec 6% 1935 
M. K. T. Ist 4s, 1990 Central Dist. Tel 5% 1943 
New York Central 314s, 1997 Wilkes-Barre G. & E 5% 1955 


Wilkes-Barre Co__- _.-5% 196 
Lake Shore 4s, 1931 Penna. Power & Light___5% 1952 
New York Central 31s, 1997 Phila. Suburban G. & E.5% 196 


H 1 Lansing Fuel & Gas 7% 1931 
Ches. & Ohio Conv. 414s, 1930 cea ne a ow Shh 50, 192 




















ADLER, COWEN & CO. ee a ae So 


Members New York Stock Exchange Members of the Philadelphia Stock Exch. 


30 Broad Street, N. Y. Telephone Broad 5771 Telephone—Spruce 2131 









































Buffalo Rochester & Pittsburgh 414s, 1957 IF YOU ARE A 
Chicago & Alton 3s, 1949 
N. Y. & Queens Electric Light & Power 5s, 1930 BANK MAN 


West Shore 4s, 2361 and are seeking new connec- 


Georgia Southern & Florida 5s, 1945 tions, use and consult the 


Long Island North Shore Branch Ist 5s, 1932 Gal" Eacekn  Ganatine 
ESTABLISHED 1878 Inside back cover.) 


Prince & WHITELY 


MEMBERS NEW YORK STOCK EXCHANGE 
Telephone Broad 1600 52 Broadway 



































BAYUK CIGARS 
ALL ISSUES 
City of St. Louis 
3.658 


yw Municipal Service Pfd. GARRISON & co. 


New Netherlands Bank WIDEN ELPiie 
4los West Virginia Pulp & Paper ete ce 


5S T/ X & C Od. a Philadelphia, Spruce 8370 N. Y., Rector 4500 
Sa LOUIS A-H- NOLLMAN 


509 OLIVE ST. 2 Rector St. Tel. Whitehall 3150 






























































Active Market In 


East Penn. Gas & Elec. 5s, 1942 
American Gas 6s and 7s 
Phila. Suburban Gas * nes. 5s & 6s 
Indiana Service Cor 3-6s 
Jersey Central Pr. ie 6\%s, 1948 
Cons. Telep. of Hazelton ist 5s, 1953 
Commonwealth Ice 6s, 1929 
Penn. Central Power és, 1962 
Citizens Gas & Elec. 6s, 1931 

North Jersey Street Ry. 4s, 1948 
Poblic Service Corp., N. J., és perpet’l 
Penn Public Service Issues 
Luzerne County Gas & Elec. 5s & 7s 
Lukens Steel 8s, 1940} 


LILLEY, BLIZZARD & C0. 


_ MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bldg.,Philadelphia 
PHILA:SPRUCE 9070 NEW YORK- WHITEHALL 1996 


BERTRON, GRISCOM & CO. INC. 





Intermountain Ry., L. & P. Co. issues | 


INVESTMENT SECURITIES Wheeling & Elm Grove 5s, 1931 


@ Wall Street Land Title Building Peoria Railway 5s, 1926 
NEW YORK PHILADELPHIA | Georgia & Florida Terminal 6s, 1930 


A.P. BARRETT & CO. 


Members Baltimore Stock 


Exchange 
USE AND CONSULT ||Piectitig. =!’ Baitimorerfia? °** 


the Classified Department of 

















Chesapeake & Potomac Telephone 
Co. of Va. First 6s, 1943 

the Security Cement & Lime Co. ist 6s,’29 

Potomac Valley Railroad 6s, 1941 

Financial Chronicle | | Charles Warner Co. ist Pref. & Com. 


Our Classified Department faces the J. Ss. WILSON JR. & Co. 
inside back cover. Members New York and Baltimore Stock Exchanges|| Dubuce Electric Co. 6s 

Calvert B Baltimore, Md. || Illinois Pr. & Light Co. 6s___1953 

Plasa 4820 Carolina Pr. & Light Co. 6s__1953 

Empire Gas & Fuel Co. 7s____1926 


nnn | 









































Union Elec. Lt. & Pr. Co. 5s__1932 
. Houston Ltg. & Pr. Co. 5s___1953 
Aberdeen Light & Power Co. 6s, 1931 Scranton Electric Co. 5s 1937 


American Power & Light Co. 6s, 2016 SAMUEL McCREERY & CO. 


: je Members New York and prtndngnes 
Stock Excha 
Kansas City Railway Co. 5s, 6s & 7s Franklin Bank Building, P Philadelphia 


Lehigh Power Securities Corp. 6s, 1927 Private Telephone to N. Y. & Baltimore 


Northern Ohio Elec. Co. Com. & Pfd. 














City Investing Co. 
Bank of Manhattan Co. 


McDowe.., Giss & Herpiine Mortgage Bond Co. 


{80 BROADWAY, NEW YORK FRANK J. M. M._ DILLON 


VE EPMOE SECT «.7ee U8 Breadzey . iso oe © ¥. 
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warre) TRADING DEPARTMENT: (em 
Lehigh Valley RR. ist 4s, 1948 
West. N. Y. & Penna. Gen. 4s, 1943 Atlantic & Danville 2nd 4s_.____...._...........- 1948 
Penna. & Northwestern Gen. 58,1930 OO OOS I Ee eee eee 
Pitts. Shenango & L. E. 1st 5s, 1940 Florida Southern 4s______________ he oh oc Sini ot de ee 1945 
Pitts. Bessemer & L. E. Cons. 5s, 1947 ——— . Cape Fear os SESS cece ee ins SeeeoegoeseeE een 
Penna. & Maryland Steel 6s, 1925 pomane intermational 56... ---------------------- 19 
Central Illinois Light 7's, 1943 Appalachian Power 5s__________- : : ....--1941 
Indianapolis Light & Heat 5s______ nihhdeemsaee eae 1940 
a, nt eae ee 1947 
Philadelphia Electric 5s___________ re a a. ae 1953 
Biddle & Henry Tacoma Railway & Power 5s__._________________-_-. 1929 
104 South Fifth Street 
Philadelphia SHEAR, BARTON & CO. 
Private Wire to New York. Call Canal 8437. 80 Broad Street, New York. Tel. Broad 7054 
Indiana Elec. Corp. 1st 64s, 1953 — 
The American Gas Co. Conv. 7s, 1928 | 
Metropolitan Edison Co. 6s, 1953 ‘ Sed ear ~~ ot . pecrewanns aren & +> ve 8 = 
Burli .) L. & P. Co. 6s, 1942 nit tates Steel 5s, 19 aylor-Wharton Iron t. . 
yee wags ee ) & he = - 1947 Union Steel Co. 5s, 1952 Taylor-Whar. Iron & St. Tis, "46 
SESSRS NS. SEe te De PRs La Belle Iron Works 6s, 1940 Wheeling Steel 6s, 1920 
1908 Hanna Furnace 8s, 1926 Whitaker Glessner 6s, 1941 
O La Belle Iron Works 5s, 1940 Whitaker Glessner 5s, 1941 
Bionen & Co. 
Chestnut St., i iti 
Dasmmat Ot. Palindely: Pittsburgh Securities 
Steck Exchanges Bought—Sold—Quoted 














Penhenile to & the J.6.8OLMES & CO. 


















































Cleve. & Marrietta 44s, 1935 Members New York and Pittsburgh Stock Bacha 
Cine. Lebanon & North. 4s, 1942 || 420 Broadway, New York Union Bank Bidg., Pittsburgh 
ARTHUR C. RICHARDS & CO. woah tallies Eatin 
1524 CHESTNUT ST., PHILADELPHIA | 
Tet. Spruce 10,011-12-13-14 N. Y. Rector 0911 = 
1 Offer McCABE hs FRADLEY Granby Cons. Mining 6s, 1928 
$10,000 ROLLS ROYCE OF Telephone Rector 9935 Marland Oil 8s, 1931 
, ? Chic. Burl. & Q. Gen. 4s, 1958 
7s (M. & S.), 1937 at 84 & int. ’ 
a to a ae, Bank a Co. | Del. & Hudson Refg. 4s, 1943 
GEORGE N. FLEMING ‘| San Fran. Terminal 4s, 1950 
COT Illinois Central 514s, 1934 
Bought—Sold—Quoted WE SPECIALIZE IN L. M. PRINCE & Co. 


B C Northern N. Y. Securities || . Gentian nae Rector 9830 
John 5. Stetson Co. F.L.Carlisie & Co., Inc. 


Pref. & Com. 49 Wall Street, New York Hanover 1571 

















Barnes & Lofland | 
\a7 80. 4th St., Philedelphie, Ps.|STOCKS AND BONDS|| Mortimer & Co. 


Tel. Lombard 41-72 Bought and sold for eash, or carried on 





conservative terms. 
H.MOUNTAGUE VICKERS| — tnactive and unlisted securities, saad ry 
49 Wall St. nquiries invited. New 
MEXICAN — FINCH, WILSON & co. 
B ormerly Finc arbe ¢ 
P P P Members New York Stock Exchange. 
National yoy ne A of Mexico 120 BROADWAY NEW YORK 




















CITY OF LINCOLN, NEB., = = 








School District 434%, Bonds. Northern Pacific Ref. 414s, 2047. N.Y. Gas El. Lt., Ht. & Pr. 5s, ’49 
Big Four Gen. 5s, 1993 Consumers Power 5s, 1952 
B. J. Van Ingen & Co. Atchison-Rocky. Mtn. 4s, 1965 Brooklyn Edison 5s, 1949 
46 Cedar Street Elgin Joliet & Eastern 5s, 1941 Commonwealth Electric 5s, 1943 
New York Louisville & Nashville 514s, 2003 Detroit Edison 5s, 1940 
Northern Pacific Prior Lien 4s, 97 Southern Calif. Edison 5s, 1939 





Gotecd States ant Canedien Chicago R. I. & Pac. Gen. 4s, 1988 Equitable Gas Lt. of N. Y. 5s, ’32 
| Municipal Bonds 


gRAndon. ,GORDQy, Vilas & Hickey 


“WADDELL Members New York Stock Ezchange 


Floor Singer Building 49 Wall St., New York 
60 Liberty re cnoert New York Telephone H 8061 
hone Cortlandt 3183 
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American Chicle 6% Notes, 1927 
Amer. Road Mach. Ist 6s, 1938 
B. B. & R. Knight Ist 7s, 1930 
Continental Sugar 7s, 1938 


Ss 


Members New York 
111 Broadway, New York 
Phila. Phone Lombard 6521 


Industrial Bonds 
Nova Scotia St. & Coal Ist 5s, 1959 


Van Camp Packing 8s, 1941 
Whitaker Paper 7s, 1942 
New England Oil 8% notes, 1925 Woodward Iron Co. Ist 5s, 1952 


PYNCHON & CO. 


Chicago—Milwaukee—London—Liver 
Private Wires to Principal Markets of United States and Canada 
Private telephone connections with Moors & Cabot, Boston 


en Sen Chiclet Co. 6s, 1929 


Stock Exchange 


Telephone Rector 0993 
Balt.  fonaees Plaza 0040 
poo 

















Texas Municipals 


CITY OF HOUSTON 
COUNTY OF HARRIS 





Bought— Sold—Quoted 


DUNN & CARR 


and private individuals desiring city, farm 
and ranch loans at conservative values with 


INVESTMENT SECURITIES COMPANY 


NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 


nterest at 6% to 8%. All services rendered 


Ground Floor Neil P. Anderson ! dg. 
FORT WORTH TEXAS 





Houston, Texas 











November 


Investment Suggestions 








NASHVILLE, TENN. 


Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberiand Tel. & tem. Ce. 5a 
yea opens it. Leuls Ry. 
Nashville & Decatur 

ee viile Raitecy & Light Ce. Securities 


214 Union Street 








cpLESPHE. BLAGD RY 
RHINELANDER 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, NewYork 

















J. S. FARLEE & CO. 


86 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9697 Bowling Green 


BONDS 
INVESTMENT SECURITIES 








= 








Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


3 New York Stock Ezchang 
61 ghana foo York 














PUBLIC UTILITY 


and 


INDUSTRIAL 








Erie Prior Lien 4s, 1996 
St. Paul & Kan. C. S. L. 414s, 41 
Central New England 4s, 1961 
Montreal Lt., H. & P. 414s, 1932 
Manitoba Power 7s, 1941 
Chicoutimi Pulp & Paper 6s, ’42 
Prov. of Saskatchewan 5s, 1943 
Province of Alberta 5s, 1948 


MILLER & COMPANY 


Members N. Y. and Phila. Steck Exchanges 


Bonds 


UNHAMs 


[ Investment Securities u 


48 Exchange Place New York 





120 Broadway, N. Y. Phone 7500 Rector 
Montreal [Toronto 





& 


Baltimore and Richmond 


Telephone 8300-16 Hanover 


a 





Amer. Tel. & Tel. Coll. 5s, 1946 
Great Northern 414s, 1961 
Allegheny Valley 4s, 1942 
Chic. St. P. Minn. & O. deb. 5s 30 


Illinois Central 514s, 1934 
Union Pacific Ref. 5s, 2008 
N. Y. & Greenw. Lake 5s, 1946 


ARTHUR E. FRANK & CO 


Members ef New Yerk Steck Exchange 
100 Broadway, N. Y. Tel. Rector 5300 








New England Baking 2d Pref. 
Gt. American Insurance 
Manhattan Rubber Mfg. 
Louisville & Northwest Ist 5s 
Phoenix Ins. Rights 


RALPH C. MORGAN 
160 B’way, N. Y. Cortlandt 6955 








MANUFACTURERS 
TRUST COMPANY 


MINTON & WOLFF 


30 BROAD ST., N.Y. TEL. BROAD 4377 








CANADIAN 
INVESTMENT SECURITIES 
Correspondence Invited 


The Sterling Bond Corporation, Ltd. 


136 St. James Street 
MONTREAL, CANADA 














WE BUY AND SELL. 


Hondse Ma Railway Companies preferred 
endee Manufacturing pref feowak 

ield Fire & Marine Insurance Co, 
Coneal idated Dry Goods preferred & common 
Farr Alpaca 


Ryholt &Soyboly 


THIRD NATIONAL BANK BUILDING 


SPRINGFIELD. MASS. 
Pnones Walnut 1736-1737 


WANTED 
United N. J. RR. & Canal 4s, 1944 
Long Dock Co. 6s, 1935 
New York & Long Branch 4s, 1941 
Warren RR. 3s, 2000 


J. S. Rippel severe 


18 Clinton Strget oo50 New Jersey 








WE SPECIALIZE IN THE 
Bonds and | Stocks 


Utica Gas ty Electric Co. 
and 


Consolidated Water Co. of Utica 
Mohawk Valley Investment Corp. 


NEW YORE 





CINCINNATI 1 


326 WALNUT 8ST. 


BALTIMORE 


213 E. REDMOND ST. 


WESTHEIMER & CO. 


Members New York Stock Exchange 
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We deal in 


Utica, Chenango & 
Susquehanna Valley 


6% Stock 
Quotation Sheet on Request 


HOIT, ROSE & TROSTER 


2 Rector Street New York 








—AAAA 








Cleveland Elec. Ill. 5s, 1939 


14 Wall St. 








Pennsylvania Water & Pr. 5s, 40 Michigan Light 5s, 1946 
Home Tel. & Tel. (Spokane) 5s,’36 St. Maurice Power 64s, 1953 
California Generating Elec. Pfd. Denver Gas & Electric 5s, 1949 


Carolina Pr. & Lt. Ist 5s, 1938 
Ft. Worth Power & Light 5s, 1931 Dayton Lighting 5s, 1937 





Rutter & Co. 


New York 


Telephone Rector 6891 








The “Aide Memoire” 
and 


FRENCH GOVERNMENT 
4% BONDS 
of 1917 


Special Letter on Request. 


T. B. CREWS JR. & CO. 


25 Broad St., N. Y. Broad 1816 
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San Fran. Gas & Elec. 414s, 1933 
Metropolitan Gas 5s, 1941 

Mt. Whitney Pow. & El. 6s, 1939 
Van Camp Packing 8s, 1941 

Los Angeles Gas & Elec. 6s, 1942 


Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 








CHICAGO  wmartets 
UTILITIES taactions 
INDUSTRIAL BONDS 


Wm. H. COLVIN & CO. 


104 SO. LA SALLE ST. 
@lembers New York and Chicago Stock Exchanges 


CHARLES WESLEY & CO. 


Railroad, Industrial & Public Utility 
BONDS 
46 CEDAR ST. NEW YORK 
Telephone John 2357 











Michigan Nor. Power 5s, 1941 
Long Island Lighting Pfd. 
Long Island Lighting 5s, 1936 


TRIPP & ANDREWS 


60 Broadway 
New York City 














Detroit Term. & Tunnel 414s, ’61 
Chicago Union Station 614s, ’63 
So. Pac. Col. 4s, 1949, Regd. 


Montgomery Bros. 


28 Broad Street New York 
Telephone Broad 3063 








DO YOU KNOW 


That the most efficient 
men in their res 

fields use and consult the 
Financial Chronicle Clas- 
sified Department? 

Keep this Department in 
mind for use when the oc- 
casion arises. 








JOINT STOCK LAND BANKS 
CAPITAL STOCKS 


FOREIGN SECURITIES 
Nehemiah Friedman & Co. 


g9Broadway, N. Y. Bowling Green 2538 








Advance Rumely 6s, 1925 

U. S. Light & Heat 6s, 1935 
Susquehanna Silk Mills 6s ’24 & ’25 
Wickwire-Spencer Steel 74s, 1932 


Bought—Sold—Quoted 


Raymond & Company 


Ph 1 . 
Hanover 81 14 New York, NY. 

















Central Power & Light 614s, 1952 
Continental Gas & Elec. 5s, 1927 
Mobile Electric Preferred 
Mountain States Power Com.&Pf. 
Northern States Power 6s, 1926 
Northern States Power Com.&Pf. 
Oklahoma Gas & Elec. 7s, 1926 
Shaffer Oil & Refining 6s, 1929 
Standard Gas & Elec. Com.&Pf. 
Tri City Ry. & Light 5s, 1930 
United Light & Railway 5s, 1932 
Western Light & Power 5s, 1925 


H. M: Byllesby and Co: 
New York Chicago 
111 Broadway 208 S. LaSalle St. 
Detroit Boston 
Dime Savgs.Bk. Bldg. 14 State Street 


Private Wires to 
Chicago and Boston. 

















62 Cedar St., New York 
Philadelphia 


NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co, Inc. 


Investment Securities 


105 So. La Salle St., Chicago 
Boston 


Cleveland 











Available upon Request 





115 Broadway - 











“WATER POWER BONDS” 
1923 Edition 


We now have ready for distribution the second edition of 

‘“‘Water Power Bonds,” which briefly describes 
Forty-Four Hydro-Electric Companies 
Serving Widely Diversified Territories 

It is so far as we know, the only published collection of data 


on any considerable number of these Companies and rather 
completely covers the field in the United States and Canada. 


We shall be glad to send a copy to 
investors upon request for Booklet C-4. 


MINSCH, MONELL & CO., INC. 


- New York 
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J.S. BACHE & CO. 


Established 1892 
New vert Stock Exchange 
ew fork Sa Exchange 
ay er lead 


108 So, LaSalle St. 
CHICAGO 


Stocks—Bonds—Grain 
Cotten—Foreign Exchange 


Branch Offices 


Atlantic Olty 
Omaha 


Toledo 
Ww 
Private Wire Correspondents 
Columbus New Orleans 
Hartford Pitts 
New Haven » Mass. 


“The Baghe ow cont, on, coplication, 








Cities Service Securities 


and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. 
Baltimore, Md. 
Bartlesville, Okla. 
Boston, Maas. 
Buffalo, N. Y. 
Canton, Ohio 
Chicago, Ill. 
Cincinnati, Ohio 
Cleveland, Ohio Wilkes-Barre, Pa. 
Detroit, Mich. Zanesville, Ohio 
London,” England. 


emma Ge Avian TMENT 


Hemy 4 “Doh erty 
& Company 


60 WALL STREET, NEW YORK CITY 


Louisville, Ky. 
Minneapolis, Minn. 
Nashville, Tenn. 
New Orleans, La. 
Philadelphia, Pa. 
Pitteburgh, Pa. 
Reading, Pa. 

8t. Louis, Mo. 



































Public Utility Industrial 


Write for Current List 




















OTIS & CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 
Members New York and other 
leading Stock Exchanges 
CLEVELAND 
Detroit Denver 


Columbus Toledo 
Colorado Springs 


New York 
Cincinnati 
Akron 








| 




















Hord, FitzSimmons & Co, 
High Grade Bonds 
287 South La Salle Street, Chicago 


Paut C. Dooce & Co. 


tacor, ATES 


lervesTMENT SecuRITIES 
VELEPHONE FRANKUN C260 


s© SouTn LA Saute STREET 
CHICAGO 


First Wisconsin National Bank Building 
MILWAUKEE 











Emery, Peck & Rockwood 


@ Investment Securities 








208 S. La Salle Street 
CHICAGO 
Milwaukee + Ry. Exch. Bldg. 
MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 
INVESTMENT 
SECURITIES 


FEDERAL RESERVE 





é 


Quotations and Statistics 
on all 


WESTERN 
SECURITIES 


The 


BOND DEPARTMENT 


yprntiont 


‘Trust Company 


MEMBER DENVER COMPLETE 
COLORADO 


SYSTEM SERVICE 








NATIONAL 
BANK 
RICHMOND, VA. 
3ehn M. Miller, Jr., Pres’t. 
Capital & Surplus 
$4.000.000 











G. H. WALKER & CO. 


Members New York Stock Ezchange 


St. Louis Securities 


BROADWAY & LOCUST 


ST. LOUIS, MO. 


Financial 


SDD III 








Eastern Iowa 


Power Company 


First (Closed) Mortgage 6s 
Dated March 11,1923. Due March 1, 1943. 
Interest payable March 1 and Sept. |. 
Denominations $1,000, $500 and $100. 
The Company is constructing a 
modern hydro-electric plant and 
will supply power under contract 
to the Iowa Electric Co., which 
guarantees these bonds, and 
whose earnings are over nine 
times the interest requirements 

on these bonds. 
Price 9714 and Interest 


- 


Yielding About 6.75% 


Ames, Emerich 
& Company 


5 Nassau St., New York 
105 So. La Salle St., Chicago 
ist Wis. Nat’] Bank Blidg., Milwaukee 














C.!|. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


Established 1874 


Members ef 
New Yerk Steck Exchange 
New Yerk Ootten Exchange 
New Yerk Curb Market Assn. 
New Yerk Ceffee Exchange 
OChicage Beard ef Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


=| Members ef New York & Besten Steck Bxenr nee 





Established 1870 


| Dominick & Dominick 


Members New Yerk Steck Exchange 





PRIVATE WIRE & 











State of California 
414% Highway Bonds 
due July 3, 1942. 


SEASONGOOD,HAAS& MACDONALD 


Members New Yerk Steck 
60 Broadway 





New York 


INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO,INC 


43 Cedar St. 


a MCHICAGO NEW YORK 


115 Broadway 


INVESTMENT SECURITIES 


Wiggins Bloet 


NEW YORK CINCINNATI 


CARLISLE. PETERS & Go 
INVESTMENT SECURITIES 
Transportation Bldg., 17th & H Streets 
WASHINGTON - D-€ 


Municipal Bonds 


“Are Exempt from Federal Income Taxes.’ 


Yielding from 44% to 6% 
Send for List. 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 
Branches Detroit, New York, St. Lou « 
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Dividends 


LLL OOO 


| 
PORTLAND RAILWAY LIGHT & WwW 
COMPANY. ition 


Dividend No. 1 on Second Preferred Stock. | 
The Board of Directors of the Portland Railway, 
Light & Power Co. has declared an initial divi- 
dend of 134% ($1.50 per share) upon the Second 
Preferred stock of the Company, payable De- 
cember ist, 1923, to stockholders of record at the 
Close of business November 17th, 1923. Checks 
will be mailed to the holders of Second Preferred 
stock issued since December 5th, 1921. 
Meee ue G. L. ESTABROOK, Secretary. 


— 





The Cripple Creek Central Railway Company. 


CAPITAL ASSET DISTRIBUTION 
e NUMBER 19. 


By order of the Board of Directors a distribution 
of one per cent on the preferred capital stock of 
this Company has been ordered to be paid out of 
funds heretofore realized from the sale of capital 
assets, payable to all stockholders of record as of 
Nov. 15th, 1923. Checks will be mailed Dec. 
Ist, 1923. Stock books do not close. 

at E. 8S. HARTWELL, Secretary. 
Dated, Colorado Springs, Colorado, 

October 26th, 1923. 





UNITED STATES CAST IRON PIPE & 
hal at gs FOUNDRY COMPANY. 
. New York, October 25th, 1923. 
The Board of Directors of this Company has 
this day declared a dividend of two per cent (2%) 
Preferred Stock, payable December 15th, 
1923, to stockholders of record at the close of 
busin D , 1923. This dividend is 
dividend of 14% heretofore 
declared and payable on the same date, also 
and ts for the vi rpose se of paying the full dividend 
and is for the pu of pa e fu viden 
of 7% on the Pre erred Stock of the Corporation 
out of the net profits for the fiscal year ending 
December 31st, 1922. 
wce ts CHAS. R. RAUTH, Secretary. 





LIMA LOCOMOTIVE WORKS 
INCORPORATED. 
Lima, Ohio, October 31, 1923. 

The Board of Directors has this day declared 
a dividend of one dollar ($1.00) per share on the 
Common Stock without par value of this Com- 
pany: for the three months ended October 31, 
1923, payable December 1, 1923, to holders of 
such Common Stock without par value of record 
at the close of business on November 15, 1923. 
This dividend will be paid to the holders of the 
Common Stock of $100 par value of record at the 
close of business November 15, 1923, when they 
shall have converted such stock into Common 
Stock without par value. Transfer books will 


not be closed. 
L. A. LARSEN, 
Vice-President & Treasurer. 





MANATI SUGAR COMPANY. 
112 Wall St., New York, November 2, 1923. 
The Board of Directors of the MANATI 
SUGAR COMPANY this day has declared a 
dividend of 5% upon the common stock of the 
Company, payable in four installments as follows: 
14%% payable on December 1, 1923, to holders 
of common stock of record at the close of 
business on November 15, 1923; 
payable on March 1, 1924, to holders of 
common stock of record at the close cf 
business on February 15, 1924; 
payable on June 2, 1924, to holders of 
common stock of record at the close of 
business on May 15, 1924; 
payable on September 1, 1924, to holders 
of common stock of record at the close of 
business on August 15, 1924 
B. BRAGA RIONDA, 





Treasurer. | 
| 





OFFICE OF 

LOCKWOOD, GREENE & CO., MANAGERS | 

oston, Mass. 

PREFERRED DIVIDEND 

The Directors of Roxbury Carpet Company 

have declared a quarterly dividend of 1%% 

upon the Preferred Stock, payable on November 

1, 1923, at the office of the Transfer Agents, 

The National Shawmut Bank, Boston, Mass., 

to stockholders of record at the close of business 
October 27, 1923. 

ROXBURY CARPET COMPANY 
HENRY B. SPRAGUE, Treasurer. 


N yeh Avepee, 
ew York, October 31, 1923. 
A dividend of 3% has been declared upon the 
common stock ‘and common stock B of The 
American Tobacco Company, payable in cash 
on December 1, 1923, to stockholders of record 
at the close of business November 10, 1923. 
Checks will be mailed. 
JESSE R. TAYLOR, Treasurer. 


THE BUCKEYE PIPE LINE COMPANY 
Bot Pa Sober 
ew York, 17, 1923. 
A dividend of $1.50 per share has been doteies 
on the Capital Stock of this Company, payable 
December 15, 1923 to stockholders of record at 
the close of business November 20, 1923 











J. R. FAST, Secretary” 





THE PURE OIL COMPANY 
Columbus, Ohio 
4 eh DIVIDEND NOTICE. 
end o y cash ($.37 
share) has been docineod on the oe 
ston of i gompany poets December 1, 1923 
es olders of recor t t 5 
business November 15, 1923. 7 os 
F. 8. HEATH, Treasurer. 


INTERNATIONAL HARVESTER COMPANY 





Quarterly Dividend No. 21 of $1.75 per share | ° 


upon the 602,239 shares of Preferred Stock, 
payable December 1, 1923, has been declared to 
stockholders of record at the close of business 
November 10, 1923. 

WILLIAM M. GALE, Secretary. 
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MOODY’S 
BOND 
RATINGS 
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Aa 
A 
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MOODY'S 
RATING BOOKS 


1923 Editions 


Four volumes: Railroads, Industrials, 
Public Utilities, Governments 


Price $20 per volume 


Says The Financial News (London): 


“Perhaps the most exhaustive analysis of all 
kinds of investments in all parts of the world 
that has ever been attempted is that which is 
found in the series of Security Rating Books, 
published by John Moody. The volumes pro- 
vide an indispensable and reliable mine of in- 
formation to all whose duty it is to deal with 
the merits and demerits of all kinds of securities.” 





BOSTON 
141 Milk St. 


PHILADELPHIA 
Real Estate Trust Bldg. 





Moopy’'s INVESTORS SERVICE 


JOHN MOODY, President 


35 Nassau Street, New York City 


First National Bank Bldg. 


CHICAGO LOS ANGELES 


Pacific Mutual Bldg. 









































The American Cotton Oil Company 
Gold Dust Corporation 


PLAN FOR EXCHANGE OF STOCK 





stock. 


deposited. 


New York, N. Y. 


SULLIVAN & CROMWELL, 
Counsel, 
L. F. HOOPER, Secretary, 


2 Wall Street, 
New York, N. Y. 





To the Stockholders of The American Cotton Oil Company: 


On September 20, 1923, a Plan for the exchange of stock of The 
American Cotton Oil Company for stock of Gold Dust Corporation 
was mailed to Stockholders of record. 
deposited and arranged to be deposited in such amounts as to assure 
the participation in the Plan of a large majority of both 
In order to permit a prompt execution of the Plan and at 
the same time to give Stockholders who have not yet deposited their 
stock an adequate opportunity to do so, the Committee has fixed 
November 26, 1923, as the date by which all stock should be 
Stock not deposited by that date cannot be assured of 
the opportunity to participate in the Plan. 


Certificates of stock should be endorsed in blank with signatures 
witnessed and delivered or forwarded by registered mail to the First 
National Bank of the City of New York, Depositary, 2 Wall Street, 


Copies of the Plan will be mailed upon request. 


THE FIRST NATIONAL BANK OF THE CITY OF NEW YORK, Depositary, 
2 Wall Street, New York, N. Y. 


Stock has already been 


clases of 


WM. FAHNESTOCK, 

L. F. KIESEWETTER, 

RAY MORRIS, 
Stockholders’ Committee. 























Dibidends 


New York, October 30th, 1923. 
To the Stockholders of the 
NATIONAL ENAMELING & STAMPING 
COMPANY, Inc. 
Your Directors beg leave to advise that they 
have this day declared a quarterly dividend of 
One oe cent (1%) on the outstanding COMMON 
SHARES of the Company, to the stockholders 
f record at close of business November 9th, 
1923, payable on November 30th, 1923. 
—— will be mailed on the day preceding 


te. 
National Enameling & Stamping Co., Inc., 
Hayward Niedringhaus, 
Secretary. 





Dividends 
ILLUMINATING AND POWER SECURITIES 
CORPORATION. te 

Regular quarterly dividend No. 45 of $1.75 
per share (1%4 %) for the quarter ending October 
3lst, 1923, has been declared on the Preferred 
stock of this Corporation, payable November 15. 
1923, to stockholders of record at the close of 
business October 31st, 1923. 

Dividend No. 4 of 45 cents per share has been 
declared on the Common stock of this Corpora- 
tion, payable November 10th, 1923, to_stock- 
holders of record at the close of business October 


31st, 1923. 
W. F. POPE, Secretary 
October 19th, 1923. 
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GHoanter, Duuin & Go. 


Investment Securities 





Californ ia Issues a Spe cialty 


SAN FRANCISCO 
ae SANTA BARBARA 
HOLLYWOOD 
LOS ANGELES 
SAN DIEGO 
PASADENA 
OAKLAND 























WILLIAM R. STAATS Co. 


ESTABLISHED 1887 


GOVERNMENT, MUNICIPAL AND CORPORATION 


BONDS 





—— : 









COMMISSION ORDERS EXECUTED IN ALL 


LISTED SECURITIES 








SAN FRANCISCO SAN DIEGO PASADENA LOS ANGELES 
155 Montgomery St. 410 Union Bldg. 311 E. Colorado St. 640 So. Spring St- 











































We specialize in California Securities and are equipped to 
give prompt attention to your bids, offerings and inquiries 


Drake ‘Riley 6“Thomas 


Government, Municipal and Corporation Bonds , 


LOS ANGELES: 210 West Seventh Street. PASADENA: 16 South Raymond Avenue. 
Tel. Pico 787 Tel. Fair Oaks 26 
SAN FRANCISCO: 315 Montgomery Street RIVERSIDE: 660 West 7th Street. 
Tel. Douglas 8323 Tel. Riverside 714 


SANTA BARBARA: 1018 State Street. LONG BEACH: 141 West First Street. 
Tel. 1826 Tel. 617-49 
































THE me 
UNITED STATES LIFE If There Is A Market We Can Find It 


We hold sal f stocks 
INSURANCE CO. SMERICAN MFG. CO. and ide sae Wadeuaan, 


iN THE CITY OF NEW YORK ROPE & TWINE charging $1.50 entrance fee 


for each item. Our weekly 














; nd postal card service 
Organized 1850. Non-Participating Policies Only pa gh ih Wie. Sain 
Over 70 Years of Service to Policyholders MANILLA, SISAL, JUTE pleasure in furnishing quotations. 
Pg casts for personal producers, under fl d 
rect contract. 
tobleand West Streets, Brookiyn, N.Y.Citg Barnes & Lo an 
HOME OFFICE Stock Brokers & Auctioneers 


105-107 Fifth Avenue New York City 147 S. 4th St., Philadelphia 
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GOVERNMENT 


MUNICIPAL 
BOUGHT AND SOLD 


CORPORATION 





We specialize in Louisiana and Mississippi Municipals 





Bond Department 


MARINE BANK AND TRUST COMPANY 


215-231 Carondelet Street New Orleans, La. 














STOCKS, CORPORATION & MUNICIPAL BONDS 
STANDARD OIL STOCKS 


All Southern Securities 


WATSON, WILLIAMS & CO. | 


Members New Orleans Stock Exchange 


830 Common Street 
NEW ORLEANS 














A TWO-FOLD BANKING SERVICE 


Through our mortgage loan depart- 
ment, we are in a position to assist 
you in lending on: 


Farms—Real Estate 
Industrial Property 





In our short term paper we offer se- 
curities which lend themselves espe- 
cially to banking requirements. 

The Mortgage & Securities Company 
knows how to serve banks because it is } 
an organization of bankers itself. 


Mortgage & Securities Company 


New Orleans, La. 


Capital and Surplus more than $1,200,000 




















i 





MICHIGAN 





CINCINNATI 


wees OE OOOO" 


ween eee 


COLUMBUS, OHIO 





eee 





HARRIS, SMALL & CO. 


15@ CONGRESS ST., W. 
DETROIT 





POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 


W. W. CARY & CO. 


Members Celumbu Steck Exchange 


COLUMBUS SERVICE 


60 East Broad 





COLUMBUS, OHIO 














HUGHES, GORDON & CO. |EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 


High Grade Bonds 


DETROIT CINCINNATI 


FORD BLDG. 





Write the Bond Department of the 


OHIO NATIONAL BANK 


COLUMBUS, OHIO 





For lists of Ohio Municipal and 
other High Grade Bonds. 


OHIO! nameaessepmmnnantist 
| Capital, Surplus and Profits, $3,000,000 
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| Western 
|| Municipal 
|| Bonds 


























We specialize in 
For many years the Second Ward Securities Municipal Bonds 
Co. of Milwaukee has dealt extensively in = a, wry . 
Wisconsin Municipal Bonds. It is our aim oattbbent oink. 
at all times to maintain a market in these prerwanag 
securities. 


Correspondence Solicited 
Our list will be sent to dealers on request. 


We invite your inquiry in Wisconsin Munici- Bond Department 
pals whether you wish to buy or sell. 





as Union Trust Company 
Second Ward Securities Co. of SPOKANE 


Third and Cedar Sts. 105 So.La Salle St Affiliated with The Old National Bank 
Milwaukee Chicago 










































































RESOURCES 
$15,000,000.00 


ITH its adequate resources The Minnesota 
Loan and Trust Company is well equipped to 
render a valuable financial service to its customers. 
Through its Bond Department the Company under- 
writes and offers for sale high-grade investment 
securities consisting of Municipal, Corporation, Head Office: 


Public Utility, and Industrial Bonds, selected to LOMBARD STREET, E.C. 3. 
meet the needs of its clients. 








CAPITAL: ($5=41.) 
Established 1883 SUBSCRIBED %359,323,900 


PAID UP $71,864,780 


THE MIN NESOTA RESERVE FUND $50,000,000 


DEPOSITS, &e. $1,659,767,335 


LOAN & TRUST CO. ADVANCES, 8. $616,043,395 


1,600 Offices in England & Wales. 




















Minneapolis 
, Colonial and Foreign Department: 
2, King ' William Street, EC 4. 


The Agency of Foreign and Colonial 
Banks is undertaken. 


























Affiliated Banks: 


THE NATIONAL GANK OF SCOTLAND LTD. 
THE LONDON 2 RIVER PLATE BANK, LTD. 


Municipal and Corporation Bonds daatinnys 


ELOYBDS AND NATIONAL PROVINCIAL 
FOREIGN BANK LTD. 














EERTVONVCNTTUOQVETCUTOORORTOQTCQUTCQQUUNRRCQQHEQGQGQACCUQGLQQODSSLCQODEQQUQIGQSONEQUQQQQQQOdIO 


We specialize in Minnesota, North Dakota 
and South Dakota Municipals. 





ee 











Bond Salesmanship 


*‘*The Human Side of Business’ P. the 


Northwestern Trust Company be oe PTs ree 


circular free. Published and for sale 
St. Paul, Minnesota. 











the Investment House of 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadeiphia 
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Members of Detroit Stock Exchang 


Charles A. Parcells & Ca. 


INVESTMENT SECURITIES e,° 
PENOBSCOT BUILDING, DETROIT, MICE A Market for Securities of 


Wisconsin Corporations 





iti 
WHITTLESEY. and Communities 
McLEAN & CO. 


Municipal and Corporation Bonds 
Members Detroit Stock Exchange 
Penobscot Building DETROIT 


- | Morris EF Box «Co. 


YDEN, VAN ATTER & CO. InvesTM SECURITIES 
anew alan East Water at Mason Milwaukee, Wis. 























Penobscot Building Grand Rapids Savings 
Detroit Bank Building 
Mich. Grand Rapids 






































KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORE 
481 GRISWOLD ST. 120 BROADWA’ 


Investment Securities 





Joel Stockard & Co., Ine. HENRY,C. QUARLES &7CO. 
INVESTMENT BANKERS TRUST CO. BLDG. MILWAUKEE, WIS. 


Municipal, Government & 
Corporation Bonde 


Members Detreit Steck Exchange 
Penobscot Bidg., - DETROIT - Cherry 260¢ 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Leeal Corporation Bonds and Stoek 
We Invite Inquirtes 


DETROIT 
Members Detroit Stock Eazchange 























Livingstone, Highie & Compan; 


Municipal & Corporation Bonde 




















Dime Sevings Bank Bidg., 
DETROIT 











Souees Gann, teh WHITAKER & COMPANY 


EDWARDS WHITAKER ESTABLISHED 1871 
E. J. COSTIGAN 


E. G. STOCKTON INVESTMENT SECURITIES 

Goss and Company | lain, debian N.E.Cor. 4th & Olive Sts. 

GOVERNMENT, MUNICIPAL & ST. LOUIS 
CORPORATION BONDS 





Union Trust Bldg. SOUTH BEND, IND 
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Private wires to all principal markets. Local 
securities bought and sold. @ Financing under- 
taken for responsible and established in- 
dustrial and public utility enterprises. 


GUARANTY TRUST COMPANY | 
OF KANSAS CITY 


Bonps - MORTGAGES - TRUSTS 
NINE WEST ELEVENTH STREET 























STERN BROTHERS & COMPANY 


Investment Bankers 


KANSAS CITY, MISSOURI 





Specialists in Southwestern Municipals 
Active Traders in local securities 
Members Harriman Wire System 


































THE BRANCH-MIDDLEKAUFF COMPANY 


INVESTMENT BANKERS 


Successors to Vernon H. Branch 


DEALERS IN 


High Class Kansas, Oklahoma and Texas Municipal Bonds 
Industrials and Public Utilities. Commercial Paper and Local 
Unlisted Stocks. 


Oldest and only Commercial Paper House in Kansas. 
Correspondence Invited. 


205-211 First National Bank Building, 
WICHITA, KANSAS. 















































A COMPLETE INVESTMENT SERVICE * 
Government, Municipal and Corporation Bonds Lamborn, Hutchings & Co. 





Short Term Notes 7 Wall St., New York 
We specialize in local issues. 
Private wires to principal markets. STOCKS, BONDS, FUTURES 
PRESCOTT-ESNIDER iY Seer 
j Members{N. Y. Froduce _ e 
918 Baltimore Avenue Nasenac Board of Trade 





KANSAS CITY, MISSOURL. 
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COMPLETE INVESTMENT SERVICE 


Statistical - Trading - Sales - and 
Correspondence Departments 











Underwriters and distributors of 
high-grade securities 





Private wire connections with principal 
markets 


FIRST WISCONSIN COMPANY 


INVESTMENT SECURITIES 


MILWAUKEE, WIS. 














Minneapolis Trust Company 


Established 1888 


Municipal, corporation, government and public utility bonds 
bought and sold. Specialists in the origination of Northwestern 
corporation issues. 


Bond Department 
115 South Fifth Street 


Minneapolis Minnesota 


Affiliated with the First National Bank 
in Minneapolis. 

















OTIS & CO. 


Bonds Stocks 
Liberty Bonds Foreign Exchange 











Members Through our nine offices, extensive private wire 
New York Stock Exchange system and complete facilities wé offer every ser- 
Cleveland Stock Exchange vice in connection with investment matters. 
Chicago Stock Exchange 
Detroit Stock Exchange CLEVELAND 
New York CottonExchange | New York Detroit Cincinnati Denver 
Chicago Board of Trade | Toledo Akron Columbus Colorado Springs 














INVESTMENT SECURITIES 


Public Utilities, Industrials, Railroads 
Municipals, Canadian 


Specializing in Western New York Securities 


Schoellkopf, Hutton & Pomeroy, Inc. 


BUFFALO, N. Y. ROCHESTER, N. Y. 


Marine Trust Building Times-Union Building 
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CHICAGO TRUST COMPANY 
CHICAGO 


W E purchase for our own account entire issues of securities 

of well established public utilities and industrial corpora- 
tions. Offerings of Investment Bankers desiring  representa- 
tives in the Chicago District are invited. 


Bond Department 


J. W. Marshall 
Manager 


J. P. Burlingham J. N. Whipple 
Assistant Manager Assistant Manager 


SOUTHEAST CORNER MONROE AND CLARK STREETS 














Investment Securities 


Corporation, Public Utility 
Railroad, Municipal Bonds 


Capital and Surplus $5,000,000 
Northwest Corner LaSalle and Monroe Streets - - . - - - CHICAGO, ILLS. 











i 











C. W. McNEAR & COMPANY 


Established 1908 


MUNICIPAL BONDS 


120 Broadway 76 West Monroe Street 920 Penobscot Bldg. 
NEW YORK CHICAGO DETROIT 


Teleph Rector 1764 i 
elephone Rector Telephone Randolph 1886 Telephone Cadillac 2323 











Emery, Peck & Rockwood 


Investment Securities 
Continental & Commercial Bank Building 


Chicago 


@ 


Railway Exchange Building, Milwaukee 
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Compan¥ 


Investment Bankers 


Pearsons-Taft-Company 
105 South La Salle Street, Chicago 














H. T. HOLTZ & CO. 


INVESTMENT BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 














GOODWILLIE & CO. 


Investment Bonds 


112 W. Adams St. 425 E. Water St. 
CHICAGO MILWAUKEE 











= 











EDWARD P. RUSSELL MEMBERS 
WALTER S. BREWSTER NEW YORK STOCK EXCHANGE 
Cc. L. PENISTON CHICAGO STOCK EXCHANGE 


RUSSELL, BREWSTER & CO. 


Founded by 
EDWARD L. BREWSTER 
1873 


STOCKS and BONDS 


STANLEY G. MILLER 112 WEST ADAMS STREET 
Manager Bond Depariment CHICAGO 
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& SAVINGS BANK 


Member Federal Reserve System 
Member Chicago Clearing House Association 
Capital, Surplus and Projits $1,857,390 


Bonds Wanted 


Our ground floor bond department has a steadily 
4 iT ” . 

growing “off the street” trade. Conveniently located 

near one of the busiest corners in Chicago, we are 

in close touch with “the average man.” ie: pee 


We have built a bond and mortgage business on a 
strong foundation by selling to customers bonds 
having those qualities which make them accept- 
able at this bank as collateral security for loans. 
Correspondence with bankers invited. 


All Branches of Banking 


President, Charles S. Castle 
Cashier, Walter J. Kuhn} 


Vice-President, Ward C. Castle 
Vice-President, Robert M. Campbell 


Asst. Cashier, Martin A. Olson 

Asst. Cashier, Leo J. Talleur 
Secretary and Trust Officer, H. W. Hawkins 

Asst. Secretary, Frank R. Curda 


Southwest Corner Monroe and Clark{Streets 
CHICAGO 
110 S. Clark St. 105 W. Monroe St. 
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MILWAUKEE 





Financial 


wre oer 


Hyney, Emerson & Ce. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


88 South LaSalle Street, CHICAGO 
KALAMAZOO 











Electric Light and Power 
SECURITIES 


We specialize in the underwriting and distri- 
bution of high grade Electric Light and Power 
Securities which are the obligations of well 
managed companies. 


We invite communications from investment bankers de- 
siring representation in Chicago and the Middle West. 


R.E.Witsey & Company 


INCORPORATED 


INVESTMENT oes SECURITIES S\ 


76 West Monroe Street . Chicago, Illinois 





























| Mellon National Bank 


The splendid facilities and complete 
PITTSBURGH, PA. 


service offered by this institution 
are of distinct advantage to out-of- 
town banks, corporations and indi- 
viduals seeking efficient banking 
connections in this great industrial 
and commercial district, 


Laer ¥ 


Capital and Surplus 
$12,000,000 











Correspondence invited. 


= 


























A. G. Becker & Co. 
Bonds © 
Commercial Paper 


New York 


San Francisco ~ 
Los Angeles 


Chicago 


St. Louis 
Seattle 
































ebaum Sons 
estmen 


Safe Investments Since 1858 
8. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 





Electric Light 
Power and Gas 
Utility Securities 
Company 


Chieago,I1l. Milwaukee, Wis 
72 West Adams St. 1306 First Wisconsin 
LEpHO National Banh Bldg. 


TEL BROADWAY 706 





TELEPHO? 
RANDOLPH 29044 


Louisville, Ky. 











Cammack & Company 


Municipal and Corporation 
Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 











POWELL, GARARD & CO. 
Investment Securities 


WY 
39 So. LaSalle St. 








Chicago 
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Baker, 
Fentress 
& 
Company 


CHICAGO 


LONG- 
MATURITY 
SECURED 
LOANS 

TO LUMBER 
& PULP & 
PAPER 
OPERATORS 

















Listed - Unlisted - Inactive 


Stocks & Bonds 


ALBERT FOYER 


soder News Bidg. CLEVELAND QO. 








Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND AL BANK B 
DO OLAD LDG. 








PITTSsURen 
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A. E. MASTEN & CO. 


Betadiished 1801 


York 
on Fee eS 
ee Semitic: g.Seostaler 
983 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 
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American National 
Company 


NASHVILLE, TENN. 


Railroad and Corporati Securities 
Tennessee Municipal Bonds 





antennal 


—— 





PROVIDENCE 
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BODELL & CO. 


1@ WEYBOSSET STREET 
PROVIDENCE 


ew Yerk Boeton 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


> 





A House of 
Original 





N 


Specializing in the origin- 
ation and distribution of 
first mortgage Bonds of 
the Lumber and Pulp and 
Paper Industries. 
sues based directly on the 
appraisals and investiga- 
tions of James D. Lacey & 
Co., backed by the techni- 
cal knowledge and busi- 
ness judgment of 43 years’ 
experience in this field. 


LACEY 


Securities Corporation 


332 So. Michigan Ave., Chicago 


Information 


All is- 














DALLAS, TEXAS 
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BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


1-18 Magnolia Bidg. DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distr tors o Entire Issues 
to 7%. 
a= han A A 











banks investers. 
GEO. L. SIMPSON & CO. 


RNALLAS 


J 


Charles W. Meere 


1. Sonie OD. s. mee 


SMITH, MOORE & CO. 


INVESTMENT BONDS 
608 OLIVE ST., 


“~ 


ST. LOUIS, MISSOURI 

















POTTER, KAUFFMAN & C0. 
Investment Securities 

611 LOCUST.ST. ST..LOUIS 

Member St. Louis Stock Exchange 
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Underwriters 
and 


Distributors 
of 
FIRST GRADE 


BOND DEPARTMENT 


ILLINOIS MERCHANTS 
TRUST COMPANY 


cA consolidation of the Illinois Trust & Savings Bank 
and The Merchants Loan & Trust Company 


Clark and Jackson Streets 
CHICAGO 


EUGENE M. STEVENS, Wice-President 


Managers 
ROGER K. BALLARD . GEORGE F. HARDIE 


Assistant Managers 
M. H. BENT .« T. J. BRYCE 














MICHIGAN 
SECURITIES 


Sinancial 
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PHILADELPHIA 


PDD LOL LDP LD DL LD PLP LLP LLL PPD DID LD LD PLD DLL LD LDL 


€.W.ZlarksZo. 


BANKERS 


| 321 Chestnuf St., Philadelphia 


Established 1837 


| Members New York and Philadeldhia 
Stock Exchanges 





BOLES & WESTWOOD 


Members Phila. Stock Exchange 
BONDS 


OF PROVEN 
VALUE AND 
READILY SALABLE 


Land Title BldQ, Philadelphia 


PHONE: LOCUST 4723 


SS 


























Pennsylvania Tax Free Bonds 
PAUL & CO. 
Adembers Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 








WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 




















CHRISTIAN & PARSONS CO. 


Collateral Loans 
(Investment Securities 


208 $. La Salle St Chicago, 18. 








Bonds, Notes, Preferred 


and Common Stocks of We specialize in Municipal Bonds 


Local Industrial H. D. Fettows Company 


and 29 S. LaSalle St., Chicago 


Public Utility Corporation 














Michigan Municipal Bonds 


WHITTLESEY, McLEAN & CO. 


INVESTMENT SECURITIES 
PHONE CHERRY 4877 PENOBSCOT BUILDING 
DETROIT 











‘}GORRELL&CO. 


Investment Securities 




















1027 The Rookery + Chicago 
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IN MICHIGAN 


HARRIS, SMALL & Co. 
150 CONGRESS Sr., W. : 
Institutions Desiring = DETROIT 
Philadelphia Connections 
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are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 


this Company, which is now | 
serving many clients in other cities. 
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The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered, 
Capital and Surplus . . $10,000,008 


Resources ... + « « ’ | = 
Individual Trust Funds . 332,000,000 F 


Corporate Trust Funds $1,453,000,000 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Stz., Philadelphia 
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F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 


Rooms 617-520, 111 W. Monroe St. 
Harris Trust Building 


CHICAGO, ILLINOIS | 
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MUNICIPAL, INDUSTRIAL, PUBLIC UTILITY AND RAILROAD 
BONDS + ~ ~ ~ ~ ~ QUR MUNICIPAL DEPARTMENT 
SPECIALIZES IN MICHIGAN MUNICIPAL BONDS + < 
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KEANE, HIGBIE & CO. 


- MUNICIPAL BONDS 


CHICAGO DETROIT NEW YORK 
137 S. LA SALLE ST. 431 GRISWOLD ST. 120 BROADWAY 
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Provident Savings Bank & Trust Co. 


Manicipal Bonds 


CINCINNATI, . - - - -  -  QOHIO 
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HIGH GRADE BONDS 
Industrial, Municipal, Government, Public Utility 
AND LIBERTY BONDS 





A Broad Distribution Through Our Banking Connections 
and Private Investors. 





BOND DEPARTMENT 


The Fifth-Third National Bank 


Cincinnati, Ohio 





























MUNICIPAL BONDS 


Breed, Elliott & Harrison 


CINCINNATI 


Chicago Indianapolis Detroit 
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Fletcher American Company 


Allied with The Fletcher American National Bank 


Indianapolis 
Chicago Louisville South Bend Detroit 














MUNICIPAL, CORPORATION, PUBLIC UTILITY, 
FOREIGN GOVERNMENT BONDS 


Potter, Kauffman & Co. 


Chamber of Commerce Building 
511 Locust Street 
SAINT LOUIS 














Herndon Smith Charles W. Moore William H, Burg 


SMITH, MOORE & CO. 


Investment Securities 


509 OLIVE ST., ST. LOUIS, MISSOURI 





























HARRIS TRUST BLDG. INGALLS BUILDING G7 WALL ST. 


CHICAGO CINCINNATI NEW YORK, 
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GOVERNMENT MUNICIPAL CORPORATION 
AND 


PUBLIC SERVICE COMPANY BONDS 


Coffin. & Burr 


Incorporated 


NEW YORK BOSTON PORTLAND 














Investment Bonds 


Established 1848 


Lee, Higginson & Co. 


44 State Street, Boston, 8 
New York Chicago 


Higginson & Co. 


80, Lombard Street, London, E. C. 3 














A. B. CONANT & CO. 


INVESTMENT SECURITIES 


Public Utilities a Specialty 


95 Milk Street Boston, Mass. 

















Merrill, Oldham & Company 


Bonds for Investment 


Lists Upon Application 


35 CONGRESS STREET BOSTON 
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PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


INVESTMENT SECURITIES 


53 State Street BOSTON 

















Founded 1851 


Estabrook & Co. 


Investments 


and 


Financial Service 





24 Broad Street 15 State Street 
New York Boston 


Members New York and Boston Stock Exchanges 


Providence Hartford Springfield New Bedford 




















F.S. MOSELEY & CO. 


Members New York and Boston Stock Exchanges 


Commercial Paper 
Investment Securities 


Boston New York Chicago Philadelphia San Francisco 
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Reilly, Brock & Co. 


INVESTMENT 
SECURITIES 


1607 WALNUT STREET 
PHILADELPHIA 


6 East Fayette St. 24 Broad Street 
BALTIMORE, MD. NEW YORK 














E. W. CLARK & CO. 


Established 1837 


Members New York and 321 Chestnut Street, 
Philadelphia Stock Exchanges Philadelphia, Pa. 














Manicipal Bonds 


Legal for Trust and Savings Funds 


M. M. Freeman & Co. 


PHILADELPHIA 

















Pennsylvania Municipal 
and 
Corporation Issues 


FRAZIER & ©. 


INCORPORATED 


1417 K St., N. W. 1433 WALNUT STREET 100 BROADWAY 
Washington, D. C. PHILADELPHIA New YORK 
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EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 


Trading in 
All issues 
MILWAUKEE JOINT STOCK 
LAND BANK BONDS 





Financing of 
Milwaukee and Wisconsin 
Industries 


“ 


Investment Securities 


Bought and Sold 


FIRST 
WISCONSIN COMPANY 


Affiliated with First Wisconsin National Bank 
MILWAUKEE WISCONSIN 
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Howe, Snow & Bertles 


Incorporated 
New York Chicago 
Grand Rapids Detroit 
PURCHASE 
and 


DISTRIBUTE 


Entire Issues of Government, 
Municipal, Corporation and 
Public Utility Company Bonds 


Inquiries Invited 




















Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 


——— 
— 











INDIANAPOLIS 


POIs" 





~~ 


‘letcher American Company 
Allted With the 
Fletcher American National Bank 
INDIANA Is 


Yonducts a general Investment business 
Branches 
Detroit 


Chieago 
18 Bo. La Salle 2319 Dime Bank Building 


South Bend Louisville 
10 Cttizens Bank Bldg. 511 Inter-Southern Bidg. 








BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
incinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


























adiana Corporation Securities 





‘HOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 


Nrteccher Savings and 
Nepetee Selidiee. INDIANAPOLIS 























Public Utilities 


N investment, as in other important ques- 

tions of judgment, it is of distinct advan- 
tage to utilize the advice and service of 
experienced specialists. 
For many years, A. H. Bickmore & Company has 
specialized in high-grade public utility securities— 
the bonds and notes of prosperous electric light 
and power companies. 


We offer an attractive selection of these 
desirable securities. Ask for copy of “BOND 
TOPICS,” giving further particulars. 


Kindly Address Department C 


AnBickmoreé[o 


Ill BROADWAY. NY. 


























NEWTON TODD 


Local Securities and 
Indiana Gorporation Bonds and Stocks 


15 Lemcke Bide. INDIANAPOLIS 
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M 89 LIBERTY STREET ~S 
WEW YORK 
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HORNBLOWER & WEEKS 


INVESTMENT SECURITIES 


Members New York, Boston 
and Chicago Stock Exchanges 
Direct Private Wires to All Principal Markets 


BOSTON NEW YORK CHICAGO 
PROVIDENCE PORTLAND DETROIT 


ESTABLISHED 1888 














ALDRED & CO. 


40 Wall Street NEW YORK CITY 


FISCAL AGENTS FOR CORPORATIONS 

















We are always prepared to recommend to dealers, banks and trust companies con- 
servative investment bonds to meet the special requirements of their clientele. 


We execute commission orders for the purchase or sale of securities on the New York, 
Philadelphia, Pittsburgh and Washington Stock Exchanges, and in all of the principal 


Redmond s.Co. 


33 Pine Street, New York 
Members New York Stock Exchange 


financial markets. 


Philadelphia Pittsburgh Baltimore Washington 




















Caldwell, Mosser & Willaman 


Established 1894 Incorporated 





Municipal - BONDS - Corporation 





Samuel T. Mosser, Chairman Board 

George B. Caldwell, . . President 
Edson S. Willaman, V.-President George S. Norton, Treasurer 
Stacy C. Mosser, . V.-President J. Gist Search, . . Secretary 


NEW YORK CHICAGO DETROIT BOSTON 
100 Broadway 29 So. La Salle St. Dime Bank Bldg. 60 Congress St. 
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No country has a brighter industrial future than Canada. Great 
as the development has been in the past it will become far greater 
as our natural resources are developed. 


A plentiful supply of Water Power is one of our richest assets. 
- It is one of the inducements that is bringing to this country 
| industries, population and prosperity. Asa natural consequence 
hydro-electric companies with their economy of opera- 
tion have been uniformly successful. 
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Their securities are among the most stable and 
profitable types of investment. 'To quote only two 
instances: purchasers of Cedars Rapids issue in 1913 and 
the Southern Canada Power issue in 1918 have received 
fair yields on their investments, and in addition the 
market value of their securities have increased by 38% 
and 23% respectively. 
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Write for Booklet on Water Powers 


NESBITT, THOMSON & COMPANY 


LIMITED 
145 St. James Street, Montreal 


Toronto Hamilton 
London, Ont. 
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TOBACCO PRODUCTS CORPORATION 


Notice of Special Meeting of Stockholders 


At a meeting of the Board of Directors of this Company, held at 

the office of the Company, No. 44 West 18th Street, New York 
City, on October 25th, 1923, a certain proposed contract, dated 
October , 1923, to be signed by the President of The American 
v7 ‘ = ° 4 ‘ 
Tobacco Company and by the President of this Company, was 
presented to the meeting and after due consideration, the following 
resolutions were unanimously adopted by the Board of Directors 
at said meeting: 

RESOLVED, That the President of this Company be and he hereby is 
authorized and directed to execute and the Secretary of this Company be 


and he hereby is authorized and directed to attest and to affix the corporate 
seal of the Company to the said proposed contract: 


RESOLVED FURTHER, That it is the intention of this Board of 
Directors, when and after the said contract shall have become binding, in 
accordance with the terms of said contract: 


(a) Pursuant to the terms of the said contract and also in accordance with 
the terms of the Trust Agreement made by Tobacco Products Corporation to 
the Guaranty Trust Company of New York, as Trustee, providing for the 
issue of $4,000,000 Ten-Year Sinking Fund 7% Gold Notes, dated Decem- 
ber 15, 1921, to pay and redeem all of the outstanding notes issued under the 
said Trust Agreement; and (b) Either at one time or from time to time, to 
call for redemption or otherwise acquire, the outstanding 7% Cumulative 
Preferred Stock of this Company; 


RESOLVED FURTHER, That a Special Meeting of the Stockholders of 
this Company be called, and the Secretary of this Company is hereby 
authorized and directed so to call the same, to be held at the principal office 
of the Company, Room No. 618, No. 909 East Main Street, Richmond, 
Virginia, or the 15th day of November, 1923, at 11 o’clock in the forenoon, 
for the purpose of voting upon said contract and ratifying and approving 
the same, and for the transaction of such other business as may properly 
come before the said meeting. i 


The contract referred to in the above resolutions provides, among other 
things, for the following: (a) The lease and license for a period of ninety-nine 
years, beginning November 1, 1923, for the United States of America (in- 
cluding Alaska and the Hawaiian Islands but excluding Porto Rico, the 
Panama Canal Zone and the Philippine Islands) of all the brands of cigarettes 
and smoking and chewing tobaccos owned by this Company and its subsidi- 
aries (M. Melachrino & Co., Inc., Schinasi Bros., Inc., Falk Tobacco Co., 
Inc., The Surbrug Company, Nestor Gianaclis Company, The Khedivial Co., 
Prudential Tobacco Co., Inc., and John J. Bagley & Co.) and the business in 
connettion therewith, together with the goodwill thereof, recipes, processes 
and formulae; (b) The sale by this Company to The American Tobacco Com- 
pany, of substantially all the tangible manufacturing assets of this Company, 
and its subsidiaries, at substantially the book value thereof as of Novem- 
ber 1, 1923; (ce) Payment by The American Tobacco Company to this Com- 
pany, for the said lease and license, of $2,500,000, for each year of the 
ninety-nine year term, in equal monthly installments, with the privilege to 
The American Tobacco Company to commute at any time the monthly pay- 
ments to become due from it to this Company for said lease and license of 
the brands, by payment in cash to this Company or its nominee, of a sum 
which, computing a return thereon at the rate of 7% per annum, would pur- 
chase and so represent the then present value of an annuity (payable in equal 
monthly installments) of $2,500,000, for the then remaining balance of the 
said ninety-nine year term; (d) Payment by The American Tobacco Com- 
pany to this Company for the tangible manufacturing assets, at substantially 
the book value thereof, which it is expected will aggregate over $11,000,000. 
Of this sum, $4,000,000 is to be paid within four days after ratification of the 
contract by the stockholders of this Company, and the balance will be paid 
in monthly installments; (e) The assumption by The American Tobacco 
Company of contracts and leases relating to the said brands and assets 
listed in the contract. 


This contract will in no wise affect the ownership b i 

] i p by this Company of 
the stock of the following Corporations, which it will continue to hold: 
United Cigar Stores Company of America, Tobacco Products Export Cor- 
poration, Stephano Brothers and United Retail Stores Corporation. 


A copy of the proposed contract, which since the Meeting of the Board 
of Directors referred to in the first paragraph of this Notice has been signed 
7 both the President of the American Tobacco Company and the President 
of this Company, will be on file with the Secretary of the Company, at the 
office of the Company, No. 44 West 18th Street, Borough of Manhattan, 
City of New York, and also at the office of the Company, Room No. 618, 
No. 909 East Main Street, Richmond, Virginia, and may be inspected by 
ae Aine scare up to and including the date of the stockholders’ meeting. 

otice is hereby given that a Special Meeting of the Stockholders of 
TOBACCO PRODUCTS CORPORATION will be held at its office, 

Room No. 618, No. 909 East Main Street, Richmond, Virginia, on Novem- 
ber 15, 1923, at 11 o’clock in the forenoon, for the purpose of voting upon 
and ratifying and approving the said contract, and for the transaction of 
such other business as may properly come before the said meeting. 

_If you cannot attend the meeting in person, will you please be sure to 
sign the enclosed proxy, WITHOUT DELAY, have it witnessed and mail 
it to us in the enclosed envelope; the requisite number of revenue stamps 
will be affixed by us to the proxy. 

Very truly yours, 
WILLIAM A. FERGUSON, 
Secretary. 


Dated, New York City, 
October 30, 1923. 


Northern Texas Electric Co. 
Common Dividend No. 57 
A $2.00 dividend is payable 
DEC. 1 to Stockholders of 
record NOV. 10, 1923. 
Stone & Webster, Inc, General Manager 














THE B. F.GOODRICH COMPANY 


PREFERRED DIVIDEND 


At a meeting of the Board of Directors of 

this Company held on October 24, 1923, a divi- 

dend of $1.75 per share on the outstand- 

ing preferred stock of this Company was 
declared, payable January <, 1924, to holders s 
of record at the close of business Lecember 

22, 1923. : 

F.C. VAN CLEEF, Secretary. 





Brooklyn, N 
95th Consecutive Dividend. 


The Board of Directors at a meeting held Octo~ 
ber 23rd, 1923, declared a regular quarterly divi- 
dend of $2.60 per share on the Capital Stock of 
the Company outstanding, payable December « 
lst, 1923, to stockholders of record at 3 P. M. 
on November 20th, 1923. 
Checks for above dividend will be mailed. 

E. A. BAILY. Treasurer. 


BROOKLYN EDISON ran’, INC. 





THE J. G. WHITE MANAGEMENT 
CORPORATION. 
43 Exchange Place New York City. 
The regular quarterly dividend (Forty-third 
quarter) of One Dollar and Seventy-Five Cents 
($1.75) per share, being at the rate of 7% per 
annum, has been declared on the Preferred Stock 
of this Corporation, payable December lst, ¥ 
1923, to stockholders of record November 15th, 


1923 
T. W. MOFFAT, Treasurer. 


J. G. WHITE & COMPANY, INC. 
37 Wall Street, 
New York. 

The regular quarterly dividend (Eighty-second 
Quarter) of One and one-half per cent (144%) 
has been declared on the ea stock of t 
Company, payable December 1, 1923, to stock- 
holders of record November 15, 1923. 

E. 8S. CUBBERLEY, Secretary. ry 








THE J. G. WHITE ENGINEERING 
CORPORATION. 

43 Exchange Place, New York. 
The regular quarterly dividend (43rd Quarter) 
of One and Three-Quarters per cent (1%%) has 
been declared on the Preferred Stock of this 
Corporation, payable December 1, 1923, to stock- 
holders of record November 15, 1923. 





CHILE COPPER COMPANY. 

The Directors have this day declared a dis- 
tribution of 62% cents per share, on the capital 
stock of the Company, payable December 29, 
1923, to stockholders of record at the close of 
business on December 1. 1923. 

New York, October 23, 1923. 

Cc. W. WELCH, Secy. 





CONSOLIDATED CIGAR CORPORATION. 
New York, Oct. 31st, 1923. 
The Board of Directors has this day declared 
a dividend of $1.75 per share on the Preferred 
Stock of this Company, payable December Ist, 
1923, to Stockholders of Record, at close of 
business November 15th, 1923. 
The books will not close. 
Checks will be mailed. 
F. deC. SULLIVAN, Secratery. 





COSDEN & COMPANY. 

The Board of Directors of Cosden & Company 
has declared the regular quarterly dividend of 
$1.75 per share on the Preferred Stock ef the 
Company, payable December 1 to stockholders 
of record November 15. Stock books will remain 


open. 
E. M. ROUZER, Secretary. 





SOUTHERN CALIFORNIA EDISON CO. 
Edison Building, 
Los Angeles, Calif. 
The regular quarterly dividend of $2.00 per 
share on the angi yt Common Capital Stock 
(being Common Stock Dividend No. 55) will be 
paid on November 15, 1923, to stockholders of 
recerd at the close of business on October 20, 1923. 
W. L. PERCEY, Treasurer. 


Hatices 


Denver, Colorado, October 24, 1923. 
TO THE BONDHOLDERS OF 


THE NEVADA-CALIFORNIA POWER 
COMPANY: 


Pursuant to the provisions of the First Mort- 
gage of The Nevada-California Power Com- 
any, dated April lst, 1907, the undersigned 
rustee will receive sealed proposals for the sale 
to it, for cancellation, of such amount of Bonds 
secured by said Mortgage as said Trustee shall 
be able to purchase with $42,684.03, now on 
hand in the sinking fund. Proposals will be 
received until twelve o'clock noon on Friday, 


























November 2nd, 1923, and should set forth the 
per cent. of par value at which Bonds are offered 

| and the amount of Bonds offered. Accrued in- 
terest to November 2nd, 1923, will be paid on 
Bonds purchased. The right to accept or reject 
any or all offerings is reserved. 

| THE INTERNATIONAL TRUST CO., 

By JOHN EVANS, President. 
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The Studebaker Big-Six Five-Passenger Coupe —Completely Equipped as Illustrated ~—$2550 


USINESS men who buy motor cars 

on the basis of real value, instead 

of on the old theory that high price neces- 

sarily means high value, will find the 

Studebaker Big-Six five-passenger Coupe 
an attractive investment. 

Discriminating buyers who make care- 
ful comparisons know that it is necessary 
to go hundreds of dollars higher than the 
Big-Six price for a car that even ap- 
proaches its sterling quality. 

The five-passenger Coupe was designed 
and is produced with the distinct purpose 
of meeting the demand for a fine car at 
reasonable cost. 

The body measures up to the highest 
standards of beauty and comfort and will 
endure indefinitely. 


The full width rear seat accommodates 
three in luxurious comfort. The auxiliary 
seat, which is identical in size and cush- 
ioning with the driver’s seat, folds out of 
the way when not in use. 


Equipment is complete even to the 
spare wheel with cord tire, tube and high- 
est quality tire cover, and the pair of 
handsome bumpers. There is absolutely 
nothing more to buy. 


The mechanical excellence of the Big- 
Six chassis, proved in the service of 
thousands of owners, insures the supe- 
rior performance of the five-passenger 
Coupe. 


The name Studebaker is assurance of 
satisfaction. 


Extra disc wheel complete with cord tire, tube and tire cover. Handsome nickel- plated 
bumpers, front and rear. Enameled steel trunk. Automatic windshield cleaner. Rear-view 
mirror. Combination stop-and-tail light, courtesy light and handsome coach lamps. Motom- 
eter with lock and ornamental radiator cap. Quick-action cowl ventilator of cast aluminum. 
Aluminum-bound running boards with corrugated rubber mats and step pads. Aluminum 
kick plates. Glare-proof, glass visor. Heater. Flower vase. Snubbers. Opalescent corner 
readinglights. Jeweled eight-day clock. Upholstery, finest quality Chase mohair, double weave. 





1924 MODELS AND PRICES—f. o. b. factory 





LIGHT-SIX SPECIAL-SIX BIG-SIX 
5-Pass., 112° W. B., 40 H. P.|5-Pass., 119" W. B.,50 H. P.|7-Pass., 126" W. B., 60 H. P. 





Touring $ 995 | Touring. 





$1350 | Touring. $1750 








Coupe-Roadster(2-Pass.) 
Coupe (5-Pass.) ................ 
Sedan 1550 | Sedan 


1225 
147 








Roadster (3-Pass.). --975 | Roadster (2-Pass.)...........1325 | Speedster (5-Pass.) 1835 
5 | Coupe (5-Pass.) 


_...1975 | Coupe (5-Pass.)......._...2550 
2050 | Sedan 2750 

















STUDEBAKER 


SOUTH BEND, INDIANA 


STUDEBAKER 








YEAR 
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Illinois Central 


“RIGHTS” 
Bought and Sold 


Common Stockholders of the Illinois 
Central are offered the right to sub- 
scribe at par to a new issue of 6% 
Cumulative Convertible Preferred 
Stock, Series ““A,”’ to the extent of 10% 
of their present holdings. These 
rights expire December Ist. We are 
prepared to buy or sell rights. 


Clark, Dodge & Co. 


Established 1847 


51 Wall Street New York 


790 Broad St., Newark, N. J. 
Telephone Hanover 6300 



































cA Little Museum Re-opened 


HE historical exhibit at the Uptown 

Branch of the Bank of New York & Trust 
Co., which attracted so much attention last 
spring, has been re-opened. 


There are articles of various kinds closely 
related to the early financial history of the 
United States and to the development of New 
York as a financial centre. 


A cordial invitation is extended to those who 
are interested to call at the Uptown Branch at 
Sixty-third Street and Madison Avenue on any 
day except Saturday between 9 a.m. and 5 p.m. 
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WESTMINSTER 
BANK LIMITED 


BRANCHES OR AGENTS 
throughout United Kingdom 


Private Telephone connecting 
Liverpool and Manchester 


with London 


AFFILIATED ABROAD 
Westminster Foreign Bank Ltd. 
Paris, Brussels, Antwerp, etc. 
Affiliated in Ireland: Ulster Bank Ltd. 


Authorised Capital: $165,000,000 
Paid-up Capital: $45,018,590 
Reserve: $45,018,590 
($= 211 


New York Representative: 


C. M. Parker, 68 William St. 


Head Office: 
41 LOTHBURY, LONDON, E.C.2 























~, Bank of New York & Grust Ce. 


OF NEW YORK 


i. | NEW YORK LIFE 
HO\ INSURANCE 


Capital, Surplus and Undivided Profits 
: ; over $16,000,000 
B Banking Office Trust Office 
7 48 Wall Street 52 Wall Street 
Madison Avenue Office 
at 63rd Street 





























High Grade Investment Securities 
Commercial Paper 
Bankers < Acceptances 


Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 


New York Atlanta Dallas 



































40 Wall Street, New York Detroit 


November 1, 1923 
We take pleasure in announcing that 
Mr. Oscar H. Riggs 


has this day become associated with us as a 
general partner with headquarters in Chicago. 


Jelke, Hood & Company 






































IF 


you are looking for an executive 
accountant and manager, who 
can relieve you of many details 
and install money saving im- 
provements, highly recom- 
mended by well known bankers 
and business men, seeking re- 
sponsible connection, write to 
Box A-1, Financial Chronicle, 
90 Pine Street, New York. 
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PUNTA ALEGRE SUGAR COMPANY 


EIGHTH ANNUAL REPORT—FOR THE YEAR ENDED MAY 31, 1923. 


To the Stockholders: 


The Board of Directors submit herewith their Annual 
Report on the business of the Company for the fiscal year 
ended May 31 1923. The production of raw sugar at the 
Company’s estates compares with the two preceding crops 
as follows: 


1922-1923. 1921-1922. 1920-1921. 
402 ,852 


Central Punta Alegre, bags (325 Ibs.) 327,773 324,867 








Central Florida 66.660 303.199 253.896 
Central Trinidad “ oe « 95.189 107.740 84,943 
764,701 738,712 663,709 

Central Baragua “ os 440,904 8.580 ,107 
(acquired 1922) = b maton 
1,205,605 1,147,292 1,093,816 


The: policy of the Company regarding the sale of sugar 
remains unchanged, and 1,000,000 bags of this year’s 
production is being refined at the Pennsylvania Sugar 
Company’s plant in Philadelphia, and sold throughout the 
year in substantially equal monthly quantities. The balance 
of the crop has been disposed of in the open market or 
locally in Cuba. 

An estimate of the returns for the crop may be summarized 
as follows: 


Sugar sold prior to September 30________._______________ 812, 
Raw roy unsold at Be tember 30: ASSESS SS 
1 bags inventoried at 4.75 cents per pound F.O.B. 


Cuba 2,888,000 00 
Total estimated proceeds from sale of sugar_____________ $17,700,335 63 
If the inventory price be realized the Company will net an 
average price of 4.52 cents per pound f. o. b. Cubafor the crop. 
The grinding at the Punta Alegre factory at Punta San 
Juan continued from December 18 to May 23, and the 
production exceeded all former records for this estate. New 
construction consisted mainly of the completion of the 
fresh water system and the commencement of the railroad 
extension necessitated by the new cane plantings; also there 
has been started a net-work of canals and ditches which, 
it is confidently expected, will result in making available 
a large area of valuable cane lands adjacent to the factory. 

The Florida mill ground from December 16 to May 17. 
The crop was seriously affected by the drought prevalent 
over the Eastern end of the Island, but the shortage was 
relieved by cane shipments from Canasi. Events have 
abundantly justified the purchase of the latter estate last 
year, as otherwise the cane supply would have been in- 
adequate. In addition to new boilers and additions to the 
electric plant the construction work included railroad 
extension, which is to be continued further. 

At Puerto Tarafa tanks have been erected to provide 
storage for the molasses from Punta Alegre and Florida. 

At Trinidad grinding continued from December 28 to 
April 25. Here also the cane supply was curtailed by the 
drought, and the production was less than had been antici- 
pated. The chief item of new construction was an additional 
7% kilometres of broad gauge railroad, to connect the estate 
with the public railroad and reduce the cost of handling the 
cane secured from that source. 

The Baragua estate, which was acquired last year, made 
the largest crop in its history, grinding from December 18 to 
May 13. Construction work included the Dorr Clarification 
system, which operated very successfully, also additions to 
the electric plant and extension of the railroad. A new 
turbine for the power plant, and 50 new cane ears are being 
secured for the coming crop. 

The purchase of Baragua has proved an advantageous 
one for the Company, and for the past crop this estate 
showed earnings of approximately $1,800,000, after deprecia- 
tion, &c., nearly six times the amount of the bond interest. 

The Company now owns approximately 119,000 acres of 
land, of which 38,000 acres are under cultivation and 22,000 
acres are available for planting. Leased land amounts to 
about 69,000 acres, of which 35,000 are planted in cane and 
10,000 more are available, and the Company controls by 
situation or contract 62,000 acres of cane lands, of which 
40,000 acres are cultivated. 

Of the Company and Colono lands now under cultivation 
approximately 28,000 acres are new plantings from a part 
of which cane will be cut for the crop 1923-1924. These 
plantings are being completed this year and are planned to 
ensure your estates an adequate cane supply for several years, 
with only normal annual plantings to take care of deprecia- 
tion. Of the total cane ground this year approximately 


13°% was grown by the Company, the balance being supplied | 


by planters financed in varying degree by the Company. 

The railroad system at the four estates now amounts to 
about 284 kilometres (176 miles) of broad gauge main line, 
branches and side track, and 28 kilometres (17 miles) of 
narrow gauge. 
1,126 cane ears and 125 flat and other cars, in addition to 
the usual subsidiary equipment. 

The marine equipment includes 3 tugs, 9 sugar lighters 
and 2 tank lighters. 

There are now outstanding 331,341 shares of stock. 
There are reserved for conversion of debenture bonds 
103,505 shares, and 65,154 shares remain in the Treasury. 

In addition 3,300 shares of the Preferred Stock of the 
Canasi Company are outstanding in the hands of the public. 





| Mortgages Payable _ - 


The rolling stock includes 28 locomotives, | 





It is anticipated that with normal weather conditions the 
output of sugar for the coming crop will not differ materially 
from that of the year just concluded. 

Appended is a statement showing the Profit and Loss 
account for ‘the crop year as compared with the preceding 
year; also consolidated Balance Sheet certified by the au- 
ditor, Mr.M.W. Maclachlan, chartered accountant, Havana. 

By Order of the Board of Directors, 

EDWIN F. ATKINS, President. 
October 1 1923. 
CONSOLIDATED PROFIT AND LOSS STATEMENT SEASON 1922-23 


Operating Revenues (estimated)*__________________-__- $17,817,311 99 
Operating 6a SeCAdde kab eS Kn d<qenksegukeesaeewnhe 11,922,375 91 
i i. . ..... cesccs pnadedarmoncameaa $5,894,936 0 
Deduct: . . 
EN EE ee $676,288 67 
Less Interest Received, &c______________ 


103/359 40 
———————__ 572,929 27 


Net i i ge i a tea Rat len ea an Na =f $5,322,006 81 
Loss on Sugar Carried Over and Other 


Adjustments on Previous Periods__-_-_-_-_-_ $62,030 03 
United States and Cuban Income Taxes, 
SEE «02 in cad sc atonendicemeanbacke 360,882 98 
—eemteeienniene” | GRR Sie on 
EF ee ae eee aoe $4,899,093 80 
Depreciation on Plant, &e______________- $1,309,493 04 
Reserve for Loans on Plantings and Doubt- 
Be NE 6s enc eman dedkeeneS 100,000 00 
mmm yl I 
OE oe eae $3,489,600 76 
ee we ane apne cute mine 4,615,391 71 
Surplus Paid In on Stock Issued ---.-...-...-.----------- 2 8,185 41 
rere SIE GS: ink Sea dbe ce edecawb de ntuéed $8,113,177 88 


* Note.—190,000 bags of sugar unsold at September 30 are included at 
an estimated price of 4.75 cents per lb. f. 0. b. Cuba, equal to a valuation 
of $15 43 per bag. 

CONSOLIDATED BALANCE SHEET AT MAY 31 1923 AND COM- 

PARISON WITH CORRESPONDING FIGURES AT MAY 31 1922 


ASSETS. 

Fixed Assets: May 31 1923. May 31 1922. 
Mill Buildings and Machinery---------- $12,040,995 33 $7,816,789 46 
Railroad and sntoping Equipment _-_-_-_-_-- 7,842,882 81 4,583,469 61 
Houses and Buildings, &c..-.....-.-.-.-.-. 2,571,955 33 1,866,375 94 


team Plows, Carts, Tools, Furniture, &c_ 552,869 15 329,784 19 


$23,008,702 62 $14,596,419 20 


Less: Reserve for Depreciation _-_-_-_---- 4,375,430 37 __3,169,590 42 


$18,633,272 25 $11,426,828 78 

Plant under Construction ---..-...--.--- 58,314 47 4,259 19 

Lands, Pastures, Roads and Wells---__-- 2,641,806 18 1,365,761 75 
Cane Fields and New Plantings, including 

Ph <cks cheebsiindodemeneneuuenes 1,047,483 70 1,003,016 85 


,.. 2... 2 See $22,380,876 60 $13,799,866 57 
Organization Mxpemecs........-~<0<s<0<e+0 1,269,222 94 77 ,202 80 








DESTORERER TROOTITOUNS. «oc ccccccccccdses 23,520 26 5,000 00 
Stock Held in Other Companies-_--.....-.-- 366,340 57 306.340 57 
Working Assets: 

Dg edenanee ee nawewee 302,091 78 406,821 83 


Supplies in Warehouse—at cost---~-.---- 1,220,268 26 925,772 21 


Sugar in Process—at cost-_-_-.-....-.---- 3,780 00 4,037 5 
Expenses Account Crop—1923-1924----- 44,541 31 ,078 12 
Fe ery 97 ,926 12 60,729 61 





Total Working Assets... .~.-..c-ccsce $1,668,607 47 
Current Assets: 
anaes, me Comeneree) tery med by oor 256,008 11 
Uni Q nd Uns a - 
‘Taabed value) 4 8,250,672 24 
203 ,937 94 


$1,403,439 27 
169,625 07 
4,695,793 13 


mated value)—less advances_-__.....-. 
Unliquidated Molasses. ----...---------- 
Accounts Receivable from Planters and 


Others—less Reserves for Doubtful 
Accounts... ----.------------------- 2,253,912 41 1,863,219 81 
New York Office—Unreported Debits... |= —-...-.-- 83,039 38 
Cash ~~. ------------------ 2-20 002- 2 ___937.834 69 __110,050 43 
Total Current Assets. -...----------- $11,902,365 39 $6,921,727 82 
$37 610,933.23 $23,113,577.03 





LIABILITIES, | os pes pm 
Capital Accounts: ay « 923. Ma 31 1922. 
Capital Stock Punta Alegre Sugar Co---~-$16,567,050 00 $11,641,150 00 
Surplus Account----.------------------ _ 8,113,177 88 4,615,391 71 
$24,680,227 88 $16,256,541 71 
Capital Stock of Subsidiary Companies (not 
owned by Punta Alegre Sugar Co.): é 
3,300 shares Preferred Stock (Canasi 
Sugar Co.)-_-__---------------------- 
Bonded Indebtedness: i 
Fifteen Year 7% Sinking Fund Convertible ba 
Debentures due July 31 1937 outstanding 5,750,200 00 
Bonded Indebtedness of Subsidiary Cos.: 
Fifteen Year 7% First Mort- 
gage Donde. - Pa us 
1937, authorized & issuec 
by the Baragua Sugar Co_$4,500,000 00 
First Mortgage 8% Gold 
Bonds, due Jan. 1 1938, 
authorized by the Canasi 
Sugar Co. in the amount 
of $1,600,000, of which 
there have been issued _ --_ 





330,000 00 


145,500 00 4,645,500 00 





( 


64,750 64 
428,297 98 


5,936,500 00 
27,159 43 


6,000 00 


348,136 06 


400,000 00 
364.039 46 


366 882 98 


Land Purchase: Balances Payable in Annual 
DOURIRNES 80: DUES actwiind onc sscan aint 
Current Liabilities: 
Notes and Acceptances Outstanding 
Interest and Rents Accrued_________---- 
Provision for United States and Cuban 
Income and Excess Profits Taxes___--- 2 E 
New York Office Unreported Credits- --- 142,605 84 150,001 99 
DIES: PN Ga st decid nccmudwacceod 583,341 O1 244,325 28 
Total Current Liabilities.___.._.___-- $1,856,869 29 $6,363,986 70 


$37 610,933 23 $23,113,577 03 





Note.—Contingent Liability for $64,313 32, being notes given by Planters 
to Banks for advances made, repayment of which is guaranteed by the 
Compania Azucarera Florida. a Subsidiary Company. 

CERTIFICATE OF AUDITOR. 
I have examined the books and accounts of the Punta Alegre Sugar Com- 
any and its subsidiaries, the Companias Azucareras Baragua, onan | 
Wrinidad, and Canasi, and the Compania Belmonte, for the purpose o 
verifying their Assets and Liabilities as of May 31, 1923. The fore oing 
Consolidated Balance Sheet, in my opinion, correctly represents the finan- 
cial position of the Company as of that date, after including the operating 


results up to the time at which the crop was completed. All known lia- 


A ts. 
See See eee inet OW MACHLAGHLAN, Chartered Accountant. 


XXXXII 


THE 


CHRONICLI 


[Vou. 117. 








Financia 


PLL LLL A 





To be dated November 1, 1923 





These bonds having been sold, this advertisement appears as a matter of record only 


Vicksburg, Shreveport & Pacific Railway Company 


Refunding and Improvement Mortgage Gold Bonds 


the National Park Bank, New York City. 


Series A—6% 


Interest payable semi-annually, May 1 and November 1, at the Canal-Commercial Trust and Savings Bank, New Orleans, La., Trustee, or at 
Coupon bonds in denomination of $1,000, registerable as to principal. Series A bonds are 


To mature November 1, 1973 


redeemable as an entirety on any interest date, upon ninety days’ notice, at 1074 and accrued interest on or prior to Novem- 
ber 1, 1928, at 105 and accrued interest after November 1, 1928, and on or prior to November 1, 1963, and at 44 of 1% 
less than 105 and accrued interest for each succeeding year. 





The issuance of these Bonds has been authorized by the Interstate Commerce Commission 





Salient features as summarized by Mr. Larz A. Jones, President of the Company: 


PROPERTY: The railway owned by the Company ex- 


tends across the State of Louisiana from Delta, on 
the west bank of the Mississippi River, opposite Vicks- 
burg, Miss., .hrough Monroe and Shrevepor:, to 
Lorraine, on the western border of the state, a distance 
of 188.44 miles. In connection with the Alabama and 
Vicksburg Railway, this road forms the main line of 
the “‘Vicksburg Route’ (formerly part of what was 
known as the “Queen and Crescent Route’’) between 
Meridian, Miss., and Shreveport, La. This is a natural 
trade route, forming as it does a part of the shortest 
line between central Texas points, such as Fort 
Worth and Dallas, and points in the southeastern 
states, such as Birmingham, Atlanta, Augusta, Mont- 
gomery and Savannah. The strong strategic position 
of the Vicksburg, Shreveport & Pacific Railway has 
enabled that road to obtain a large portion of the con- 
stantly increasing traffic passing between these points. 


SECURITY: The Refunding and Improvement Mort- 


gage Gold Bonds will be secured by a direct mortgage, 
subject only to $2,000,000 underlying closed mortgage 
bonds, upon the entire railway property above de- 
scribed and all real estate, railroad equipment, rights 
and franchises used in connection therewith, whether 
now owned or hereafter acquired, but excepting ex- 
tensions or branches not acquired or constructed by 
the use of the bonds or other funds obtained under 
this mortgage and expressly excepting donated lands 
not used or held for railway purposes. Upon the 
retirement of the underlying bonds, which mature in 
1940 and 1941, these Refunding and Improvement 
Mortgage Bonds will become an absolute first mort- 
gage on this entire property. The Refunding and 
Improvement Mortgage will provide for the retirement 
of the underlying bonds at or before maturity. 

The total funded debt of the Company, including 
this isue, is outstanding at the exceptionally low rate 
of $18,812 per mile of road (including terminals, rolling 
stock and all other equipment), or about half the per 


mile cost of constructing our modern concrete high- 
ways. 


VALUATION OF PROPERTY: The preliminary re- 

port of the Engineering Forees of the Valuation 
Department of the Interstate Commerce Commission 
shows the reproduction cost new of the properties at 
June 30, 1918, based on 1914 prices, to be $9,676,751. 
Adding to this the cost of additions and betterments 
from June 30, 1918, to June 30, 1923, and the value of 
miscellaneous physical properties and investments, 


etc., and deducting depreciation on the basis estimated 
by the Commission, the present reproduction cost, 
less depreciation, is $9,416,926, a sum $5,871,926 in 
excess of the total funded debt, including this issue. 


PURPOSE OF ISSUE: Of the present issue of 


$1,545,000 Refunding and Improvement Mortgage 
Gold Bonds, Series A, $1,245,000 are being issued in 
exchange for a like amount of General Mortgage 5% 
Gold Bonds (leaving only $677,000 outstanding) and 
the proceeds from the remaining $300,000 of bonds 
will be used to reimburse the treasury of the Company 
in part for expenditures made prior to the current 
year for additions and betterments. 


EARNINGS: In every year since the incorporation of 


the Company in 1901, the earnings available for inter- 
est have been largely in excess of the annual interest 
requirements of the present funded debt, including the 
interest on this issue, and the average for the 22 4-year 
period ended July 31, 1923, was equal to OVER 
TWICE such interest requirements. After deducting 
the interest requirements of the $2,000,000 underlying 
bonds from the average earnings of the 2214-year 
period, the balance is equal to THREE AND ONE- 
EIGHTH TIMES the annual interest requirements 
of this issue. 

The earnings available for interest in the seven 
months ended July 31, 1923, were at the annual rate of 
approximately THREE AND THREE-QUARTERS 
TIMES the annual interest requirements of the present 
funded debt,inciuding the interest on this issue, and 
after deducting the interest requirements of the under- 
lying bonds, were at the annual rate of SIX AND 
FIVE-EIGHTHS TIMES the annual interest require- 
ments of this issue. 

In the period from June 30, 1902, to December 31, 
1922, total operating revenues per mile of road in- 
creased 263%, while funded debt per mile of road, 
including this issue, increased only 22%. 


ADDITIONAL BONDS: The total amount of Refund- 


ing and Improvement Mortgage Bonds authorized is 
$6,000,000, of which $1,545,000 (this issue) will be 
presently outstanding, $2,000,000 will be reserved to 
provide for the retirement or refunding, at or before 
maturity, of a like amount of underlying bonds and 
the balance will be reserved for issuance, under care- 
fully guarded restrictions, for additions, betterments 
and improvements, or other corporate purposes, as 
fully set forth in the indenture. 





All details in connection with this issue of bonds will be passed upon by Messrs. Masten & Nichols, of New York, for the Bankers, and by 


Messrs. Monroe & Lemann, of New Orleans, for the Company. 


We offer these Refunding and Improvement Mortgage Gold Bonds, 


Series A, if, as and when issued and received by us and subject to the approval of all legal proceedings by our counsel 





Spencer Trask & Co. 


New York 
Albany 


Boston 
Chicago 


Canal-Commercial 
Trust and Savings Bank 


New Orleans 


All information given herein is from official sources, or from sources which we regard as reliable; but 


in no event are the statements herein contained to be 


regarded as representations of the bankers. 
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This Issue having all been sold, this advertisement appears as a matter of record only. 


New Issue 





$5,000,000 


Canadian Pacific Railway Company 


4% Coupon Consolidated Debenture Stock 
Non-Callable 


Interest payable January 1 and July 1 in New York City in U. S. gold coin. Issuable in coupon form in 
denominations of $100, $500, $1,000 and multiples of $1,000. Exchangeable for fully registered 
certificates. Coupon and registered certificates interchangeable. 


Perpetual 





The Premier Security of the Company 


For the ten and one-half years ended December 31, 1922, the reported earnings 
on a yearly average were in excess of four and one-half times fixed charges. 











The Canadian Pacific Railway Company 4% 
Consolidated Debenture Stock is authorized 
by Acts of Parliament of the Dominion of 
Canada. 


By the terms of these Acts this stock is a first 
charge upon and over the whole undertaking, 
excepting lands received by way of subsidy, 
subject, however, to the payment of working 
expenses and to certain priorities in respect 
to charges, which now consist of securities 
aggregating approximately $38,641,724, 
issued in respect to only 1,642 miles of 
railroad, while the lines embraced in the 


Railway’s traffic returns aggregate 13,536.1 
miles. 

The interest on the Consolidated Debenture 
Stock is therefore a first charge, subject to the 
above-mentioned priorities, upon the net earn- 
ings of the Company derived from the operation 
of its railway lines. 

Upon completion of this financing there will be 
outstanding $254,244,882 of the Consolidated 
Debenture Stock. The $90,415,254 Preference 


Stock paying 4% dividends, and the $260,000,- 
000 Common Stock paying 10%, represent 
an equity at 
$445,000,000. 


present quotations of over 











Application will be made to list on the New York Stock Exchange the Consolidated Debenture Stock now offered. 


The Consolidated Debenture Stock is offered when, as and if issued and received by us. 


It is expected that definitive 


certificates of the Company will be ready for delivery on or before November 7, 1923. 


Price 79% and interest, yielding over 5% 








The National City Company 







The above information has been obtained from sources which we regard as reliable. 





Guaranty Company of New York 
The Union Trust Company of Pittsburgh 
Brown Brothers & Co. 


Bankers Trust Company 





We do not guarantee but believe it to be correct. 
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ACTUAL NET MARKETS 


Wholesalers to 


Banks ano BROKERS 


United States Treasury Ctfs. 
United States Treasury Notes 
United States Liberty Bonds 
United States Circulation Bonds 
United States Pre-War Bonds 
Federal Farm Loan Bank Bonds 


Joint Stock Land Bank Bonds 
Philippine-Porto Rican-Hawaiian Bonds 





C. F. Cuitos om Company 





The Oldest House in America Dealing Exclusively 
in Government Bonds 


NEW; YORK BOSTON CHICAGO 
PITTSBURGH ' DETROIT 
ST. LOUIS KANSAS CITY CINCINNATI 


MINNEAPOLIS CLEVELAND 
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ACH BUSINESS DAY an average of 363 
E cables passes through the wickets of 
the Cable Department of The Equitable. 
This is equivalent to a cable a minute dur- 
ing banking hours. 


Last year approximately 109,000 cables 
were sent and received in connection with 
The Equitable’s foreign banking service. 
These cables were used to transfer money to 
and from all parts of the world, to finance 
import and export shipments, to buy and sell 
foreign exchange and securities, to furnish 
trade and credit information, and to expedite 
many other international transactions. 


UPTOWN OFFICE 
Madison Ave. at 45th St. 


FOREIGN OFFICES 





London: 10 Moorgate, E.C.2 
Bush House, Aldwych, W.C.2 


Paris: 23 Rue de la Paix 
Mexico City: 48 Calle de Capuchinas 











A cable a minute 


The cables came and went as follows: 


Outgoing: To Europe and Far East - - - - 37,000 
To Central and South America - 18,000 





55,000 


Incoming: From Europe and Far East - - - 45,700 
From Central and South America 8,300 





54,000 


Through its special cable service, requir- 
ing a staff of fifty people, The Equitable is 
but minutes away from the markets of the 
world. The saving of time and money to 
firms engaged in overseas trade is a vital 
factor in the conduct of their business. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
37 WALL STREET 


COLONIAL OFFICE 
222 Broadway 


IMPORTERS AND TRADERS OFFICE 
247 Broadway 


DISTRICT REPRESENTATIVES 





Philadelphia: Land Title Building 
Baltimore: Calvert and Redwood Sts. 
Chicago: 105 South La Salle Street 
San Francisco: 435 California Street 


ee 
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CHICAGO JOINT STOCK LAND BANK 


Assets Exceed $53,000,000 


The Largest Joint Stock Land Bank 
Chartered Under Federal Farm Loan Act 


In the corn belt of Illinois and Iowa are 300,000 farms producing annu- 
ally farm products and live stock to the total value in excess of one billion, 
three hundred million dollars, representing an investment of fourteen billion 
dollars. 


The estimated debts against this tremendous wealth are less than two 
billion dollars. 


Over 50% of these farms are free of mortgage debt. The fa mers have 
large investments and substantial bank balances as evidenced by upwards of 
3,000 banks operating in rural communities throughout the two States de- 
pendent to the extent of about 90% of their business upon the farmers. 


No other industry has as much unencumbered property nor so large an 
equity in the property that is encumbered. 


It is on first mortgages on 4,000 farms in this, the richest agricultural 
community in the world, that the securities of the Chicago Joint Stock 
Land Bank have been issued. 

Each loan is made on a separate farming unit and covers the farmers’ 
business property, including his home. 

Kach farm must be inspected by a Government Expert and the amount 
loaned must be in accordance with productive value and not to exceed 50% 
of ground value and 20% of value of permanent insured improvements. 

The percentage of loans made by this bank to appraised value is only 
41%, and less than 36% of sales value. 

Each of the active officers of the Chicago Joint Stock Land Bank, as 
well as every loan superintendent, has for a number of years prior to their 
connection with this bank, successfully loaned or superintended the loaning 
of millions of dollars on farms in this territory. 

This bank brings to the investor under strict Governmental supervision 
in convenient form and maturities underlying liens on selected farms of this 
great corn belt of Illinois and Iowa. 

The U.S. Supreme Court has declared bonds of this bank to be instru- 
mentalities of the United States Government and as such, exempt from all 
Federal, State, Municipal and Local taxation, except Inheritance Taxes. 


OFFICERS 


GUY HUSTON, President 
O. F. SCHEE, Vice-President RAY E. PICKREL, Vice-President 
J. E. HUSTON, Vice-President H. A. SMITH, Secretary. 
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Bank & Quotation Section Railway & Industrial Section Electric Railway Section 
Railway Earnings Section Bankers’ Convention Section _ State and City Section 
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T d 4 plovees into action to better themselves. One state- 

Uhe Chronicle. | ment which is attributed to a review issued by a 

PUBLISHED WEEKLY ; . os . 
downtown bank is that the labor which is organized 
Terms of Subscription—Payable in Advance “a : aca _ pchareengiortincs Ba , 
aR ee i eT a $10 00 | 1S pre-eminently thriving, while other labor is lan- 
RE OT nh aon Seepeenenennennenaeet 1898 | guishing. This is superficially true, but as an offset 
Gananian Subscription (including postage) = Post#se) ----------- 41 £3 | it must be again pointed out that the obstinate de- 


NOTICE.—On account of the fluctuations in the rates of exchange, 





remittances for European subscriptions and advertisements must be made termination to keep up the numerical count of wage 
a ew or unds. 
Gekaatetien Cithales tibialis, Cia | dollars is tighting immovable laws and is hostile to 
Bank anp Quotation (monthly) | RatLway & INDusTRrAL (semi-annually) | the real welfare of the participants as of all others. 
AILWAY EARNINGS (monthly) Evectric RaILway (semi-annually) 
State anp City (semi-annually) | BANKERS’ CONVENTION (yearly) |.In this comment there is, of course, nothing new, but 
Terms of Advertising — » % - ‘6 ” 
ultimatel nd by some m: 2 
Transient i Ce ee BOSE, . no ccndnunounedenseenn 45 cents . -. l ) ome manner normalcy must 


I, ne On request | anc ry oo) . i 
CuicaGo Orricz —19 South La Salle Street, Telephone Sento 5594. and will be regained ) and it must be remembered by 


Lonpon Orrice —Edwards & Smith, 1 Drapers’ Gardens, E.C. wage earners that it is not the nwmber of dollars they 
WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Streets, New York. get that counts for most, but the purchasing power 


_ of those dollars. 


Published every Saturday morning by WILLIAM B. DANA COMPANY. L > , QA ag 
leans oes Gaming mening by WILLIAM BD. DANS ODT ORY, Attempts to unionize the employees who (as the 


D. Selbert; Treasurer, William Dana Seibert. Addresses of all, Office of Company. | ynionist thinks) pretend to work at desks are noth- 
ing new. There is nothing new in the comparing of 
Clearing House Returns. | their wages with the earnings of bricklayers, carpen- 
Returns of Bank Clearings heretofore given | ters and others cited in this latest appeal. It i is true 
on this page now appear in a subsequent part | that there has been some systematized effort to teach 
of the paper. They will be found to-day on pages | the building trades to the “white collar” class, and 
1964 and 1965. it may be that to exchange the pen and the stenog- 
— rapher’s pad for the trowel and hammer would tend 
The Financial Situation. towards equalizing the situation, for the spasm in 
The declaration of an extra dividend of 14 of 1% | housing comes from a shortage of housing supply, 
by the United States Steel Corporation on its com- due at least in part to the rush of demand for space. 
mon stock, _ addition to the regular quarterly pay- | Labor and capital are both naturally fluid, and re- 
ment of 114%, is to be taken as reflecting the opu- | spond to the law of comparative pressure; let them 
lence of ae Steel Corporation and not the course of _alone—this is the wisest counsel—and they will 
the steel trade. New steel orders have been decidedly gradually adjust themselves. 
lacking of late. The “Iron Age” of this city states. How prominent the farmers are among the great 
that buying of steel in the last week of October was and varied mass of the dissatisfied is already known, 
probably little more than 50% of capacity, and the and the A. F. of L. has not quite given up the hope 
Steel Corporation itself had unfilled orders on its of organizing them; they have not responded to the 
books Sept. 30 of only 5,035,750 tons, against 7,403,- effort, possibly because the farmer is at the bottom 
332 tons on March 31 last and comparing with 6,691,- | of his mind a shrewd man on deductions and may 
607 tons on Sept. 30 1922. The extra dividend, how- | have a vague doubt whether the organized labor 
ever, along with the favorable income statement for | which appeals to him is not somehow responsible for 
the September quarter, has had at least one good ef-| his troubles. Attempts to unionize the workers in 
fect. It has taught bear operators on the Stock Ex- | the financial district are not much more likely to 
change a salutary lesson. It has reversed the course | succeed, and for two reasons: bank employees are 
of prices on the Exchange. There is now buoyancy | men and women of rather more than the average in- 
and confidence where before there was despondency | telligence and quite capable of seeing that unionism 
and depression. Whether this revival on the Stock represses individuality and makes towards leveling 
Exchange will serve also to infuse new energy into | downward; moreover, there is always room at the 
the country’s flagging industries remains to be seen. | top, and the financial institutions of this city are not 
Business often takes its cue from Wall Street. | niggardly towards merit or unmindful of the costs of 


living , as bonuses in the past have proven. 























An incident of the week was the sudden descent —- 
upon the financial district by a score of young Several receiverships of exceptional size occurred 
women members of what calls itself the Bookkeepers’ | during October and occasioned an unusual amount 
and Stenographers’ Union, who had for distributior | of liabilities in mercantile defaults during that 
some printed stuff intended to arouse clerical! em- | month, so that the total of defanlted indehtedanoss fs 
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in excess of any preceding month with the single ex- 
ception of December 1921. There were 1,675 insol- 
vencies during October this year with a total of de- 
faulted indebtedness of $79,301,741. These figures 
contrast with 1,226 similar defaults during Septem- 
ber, in which month the liabilities were $28,698,649, 
and with 1,708 in October 1922, reporting an indebt- 
edness of $34,647,488. The number of defaults dur- 
ing the past month was larger than for any month 
this year excepting January and March, and as noted 
above, the indicated indebtedness exceeded any pre- 
ceding month ever recorded, except December 1921, 
when the indebtedness was $87,500,000. Two fail- 
ures during October this year accounted for nearly 
145% of the total indebtedness, one of them the Co- 
lumbia Graphophone Co. 


Manufacturing failures last month numbered 498, | 


reporting liabilities of $59,136,741; 1,110 were trad- 
ing defaults with an indebtedness of $11,412,238, and 
65 were agents and brokers, reporting a total of 
$2,752,762 of liabilities. As will be seen, the heavy 
defaults were in the manufacturing division. In- 
cluded with manufacturing concerns were 52, which 
failed during October reporting a total indebtedness 
of $52,167,761; with trading failures, 23 for $6,487,- 
653; also six insolvencies of agents and brokers, 
where the liabilities amounted to $2,068,903, a total 
of 81 defaults with an indebtedness of $60,724,517, 
leaving to the remaining 1,592 failures that occurred 
during last month, a total of $18,577,424 of liabilities, 
an average for each of the latter of $11,670. In Sep- 


tember the larger defaults numbered 45 with a total 
indebtedness of $16,981,663, leaving to the remaining 
1,181 defaults which occurred during that month a 
total indebtedness of $11,716,986, an average for 


each of these defaults of $9,920, and in October 1922 
51 large defaults accounted for an indebtedness of 
$14,783,224 and the other 1,657 failures, credited to 
that month, reported an indebtedness of $19,864,214, 
an average for each of the latter of $11,988. The 52 
large failures that occurred in the manufacturing 
division last month, to which reference is here made, 
constituted about 10% of the total number of manu- 
facturing defaults that occurred in October, but the 
indebtedness of $52,167,761 reported by these 52 con- 
cerns, constituted 88.2% of the total manufacturing 
liabilities reported during that month. Some large 
trading failures also added to the volume of indebt- 
edness, but the sums involved in trading defaults are 
manufacturing division. The record of failures is 
based on the compilations of R. G. Dun & Co. 

The total number of manufacturing failures last 
month, 498, compares with 464 similar defaults in 
October 1922, while the total manufacturing indebt- 
edness of $59,136,741 in October this year contrasts 
with only $15,736,462 for the corresponding period 
of 1922. A number of important manufacturing 
divisions show a marked increase this year in the 
number of defaults, among them iron manufacturing, 
and lumber and allied lines. Clothing manufactur- 
ing, hats and flour milling, the latter including bak- 
ers, have fewer failures in October this year than a 
year ago. In machinery and tools there is also a de- 
crease in the number of failures during October this 
year in contrast with the corresponding month of 
1922. The heavy losses the present year in October 
were in the class including stationery and among 
the many industries included in the miscellaneous 
manufacturing.lines. Most of the more important 
classifications into which the manufacturing divi- 





sion is separated show larger liabilities for October 
this year than a year ago. Trading failures (1,110) 
during October were fewer in number than they were 
a year ago, when for October there were reported 
1,178 and the indebtedness for the two years is not 
wide apart, $17,412,238 of liabilities this year con- 
trasting with $15,329,960, the amount involved by 
trading defaults in October 1922. Only two or three 
of the important trading divisions show a larger 
number of failures during October this year than a 
year ago, and the increase is small, among them be- 
ing general stores; also shoes and leather goods; a 
decrease is generally the rule, included in the latter 
being grocers and dealers in clothing and furnish- 
ings. As to the amounts involved, a large failure, 
J. M. Gidding & Co., of New York, added 
to the liabilities in the clothing class. There 
is also a somewhat larger volume of indebtedness 
during October this year in contrast with a year ago 
in dry goods, shoes and furniture lines; other trad- 
ing classes generally report a reduction in liabilities 
for October this year, there being a smaller amount 
shown by the figures reported for general stores. 


The Government cotton crop report, issued shortly 
before midday yesterday, indicated a loss in condi- 
tion of the cotton crop during the past month of 1.7 
points, and a probable yield from this year’s growth, 
767,000 bales smaller than the yield indicated a 
month ago. The crop this year is now placed at 10,- 
248,000 bales, not counting linters. The final gin- 
ning return for the previous crop showed the 1922 
yield to have been 9,762,069 bales, besides 608,708 
bales of linters. The condition of 47.8% shown in 
the Government report issued yesterday forecasts a 
yield per acre of 128.9 pounds; a month ago the yield 
per acre, based on the condition of 49.5% indicated 
at that time, was 137.7 pounds. Texas anc North 
Carolina are the only two important cotton growing 
States in which the condition has improved during 
the past month. In Texas, where the condition on 
Sept. 25 was 56%, it was 57% on Oct. 25, and this 
contrasts with 56% on Oct. 25 1922 and only 38% on 
Oct. 25 1921, in which year the total yield of cotton 
in the United States was only 7,953,641 bales. The 
forecast for Texas this year is now 4,300,000 bales, 
which contrasts with 3,222,000 bales, the final gin- 
ning return for Texas last year. The production in 
Texas has much to do with the making or marring 
of a cotton crop for any one season in the United 
States and the outcome in that State can never be 
foretold with any degree of certainty. 

As to North Carolina, there has been a very 
marked improvement during the past month, from 
64% of normal on Sept. 25 to 70% on Oct. 25—both 
for 1922 and 1921, the condition for the North Caro- 
lina crop on Oct. 25 was 60% of normal. The yield 
this year in that State is now placed at 1,010,000 
bales—the final ginning returns for 1922 showed 
852,000 bales ginned. In South Carolina the crop 
has held its own during the past month and a yield 
of 740,000 bales is now indicated, which contrasts 
with only 493,000 bales ginned in 1922. No change 
has occurred in Georgia, but the condition there is 
very low, 31% of normal; likewise in Florida, 22%, 
but the yield in the latter State is very small. In the 
important States of Alabama and Mississippi a 
slight reduction in condition, respectively 3 and 1 
points, has occurred during the past month and the 
yield in these States for this year is now indicated 
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at 615,000 and 620,000 bales—for 1922 it was sev- 
eral hundred thousand bales larger than is now 
promised for this year. But a disaster to the crop 
is indicated by the returns from Arkansas, where a 
loss of 13 points occurred during the past month, and 
Oklahoma, in which State there is a decline of 6 
points; likewise in a lesser degree, so far as yield is 
concerned, in Tennessee, where the decline is 12 
points and Missouri, with a loss of 15 points. For 
Arkansas the forecast for this year is now 680,000 
bales—the cotton ginned for that State from the 
crop of 1922 was 1,011,000 bales. Oklahoma prom- 
ises a yield this year of 735,000 bales, these figures 
contrasting with a yield last year of 627,000 bales. 
The report was considered decidedly bullish and 
was followed by an advance of 2c. a pound in all the 
future options, this being the limit of fluctuations 
for any one day fixed by the rules of trading. 


As between Europe and the United States senti- 
ment has been pretty well divided over the probabil- 
ity of anything of importance being accomplished by 
the proposed international committee to investigate 
Germany’s capacity to pay reparations. Even in 
this country there has been not a little skepticism 
over the outlook. In European capitals this feeling 
has been still more in evidence, largely because of 
the two sets of conditions, or limitations to the pow- 
ers of the committee, set up by Premier Poincare of 
France. The Washington Government claimed to 
have accepted them and not to feel discouraged be- 
cause of Poincare’s attitude. It was admitted in 
Washington dispatches yesterday morning, however, 
that “Premier Poincare’s insistent reiteration of his 
stand that no reduction in the sum of German rep- 
arations will be permitted has aroused fears in high 
quarters in Washington that plans for the proposed 
inquiry by a committee of experts may be upset.” 
The New York “Herald” representative asserted that 
“the United States Government positively will re- 
fuse to participate in the proposed advisory confer- 
ence on reparations if the French Government puts 
any restrictions at the outset on the scope of the in- 
quiry or seeks to limit the survey of Germany’s capac- 
ity to pay.” London and Washington advices last 
evening indicated a somewhat more hopeful feel- 
ing. United States Senator McCormick vigorously at- 
tacked the whole undertaking. Senator Hiram John- 
son did the same in a speech in Oakland, Cal., on 
Thursday. Apparently the political situation in the 
so-called Reich section of Germany continues crit- 
ical. Chancellor Stresemann is still experiencing 
much difficulty in dealing with the Socialists at 
home. The Bavarians, on the other hand, have de- 
manded the withdrawal of the Socialist members of 
Dr. Stresemann’s Cabinet. It was reported from 
Berlin last evening that they had presented their res- 
ignations to the Chancellor. Conditions in Saxony 
do not appear to be much better than a week ago. 
Negotiations have been renewed between the leading 
industrialists and the French Commander in the 
Ruhr, with the result that the Germans have agreed 
to renew operations at various large industries. 
which had been largely or altogether shut down. The 
Netherlands Cabinet has resigned and an effort is 
being made to form a new one. Premier Mussolini 
of Italy, in one or more characteristic speeches, has 
called attention afresh to his administration of af- 
fairs of his country. Premier Baldwin of Great Brit- 
ain has renewed the agitation of his predecessor, 








a 


Andrew Bonar Law, who died this week, for a tariff 
to protect British industries. 


The first general impression relative to the pro- 
posal of the British and American Governments that 
the Reparations Commission appoint “a committee 
of experts, including an American, to examine Ger- 
many’s capacity to pay,” was favorable. The London 
correspondent of the New York “Times” cabled that 
Paris dispatches announcing that France would 
agree to this, were “received in political cir- 
cles here [London] with great satisfaction.” 
The Associated Press representative Oct. 26 declared 
that “America’s decision to co-operate in a confer- 
ence on the German reparations muddle seems to 
have led Europe out of the slough of depression.” 
London heard also a week ago to-day that “all re- 
ports from Brussels available this morning indicate 
that Belgium is lined up with Poincare on the ques- 
tion of an inquiry to decide Germany’s ability to 
pay.” The attitude of Holland was clearly revealed 
in the following excerpt from a special cablegram to 
the New York “Times” from its correspondent at 
The Hague: “The Dutch Cabinet has resigned, but 
despite its fall and the rejection of the navy bill, the 
fact that France has accepted the proposal for an in- 
ternational conference, which will include America, 
to discuss Germany’s capacity to pay, is still consid- 
ered the most important news of the day here, and is 
commented upon in all the papers.” Referring to 
the conditions set up by the French in their reply to 
Secretary of State Hughes, the Washington corre- 
spondent of the “Times” said “they [the conditions] 
are understood to be acceptable to the Government 
of the United States.” Commenting upon Premier 
Poincare’s agreement to the appointment of the 
“committee of experts,” and to “the appearance be- 
fore the Reparations Commission next week of a 
German delegate to explain why the Reich cannot 
finance payment in kind,” the Paris representative 
of the same paper observed somewhat facetiously that 
“the French Premier took both these decisions more 
out of regard for American and British opinion than 
from any belief that they would work wonders. He 
may be right, he may be wrong, but that is how he 
feels about it.” 

According to the Paris correspondent of the New 
York “Herald,” Premier Poincare agreed to the Cur- 
zon-Hughes proposal only on the following condi- 
tions: “First, the committee shall be absolutely an 
advisory and not an executive one, a point which 
does not satisfy the British, who are still pressing, 
it is understood, for a committee that will be inde- 
pendent and with its sessions partaking more of the 
nature of an inter-Allied conference with the United 
States added; second, there must be an agreement 
by England that France and Belgium shall remain 
in the Ruhr until the payments from Germany are 
under way, the evacuation being in proportion to the 
actual payments made, or, in other words, England 
must recognize the legality of the occupation, a point 
she has contested, and she must approve the Brussels 
agreement for a gradual evacuation; third, that 
there shall be an international control of Germany’s 
finances with an American representative of the con- 
trol commission if possible.” 


Berlin was pleased also. The Associated Press 
correspondent at that centre sent word that “much 
satisfaction was expressed in Government circles 
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to-day over the report that the plan of Secretary of 
State Hughes for the appointment of an interna- 
tional commission to ascertain Germany’s capacity 
to pay reparations had been accepted as the basis of 
a proposal for a discussion of the subject.” He 
added that “it was pointed out that Germany has 
been a consistent supporter of the program of Secre- 
tary Hughes from the moment it was put forward 
by him in his speech in New Haven last December.” 
Former Premier Lloyd George was quoted in Wash- 
ington dispatches as saying that “there may be a 
catch somewhere, but the important thing is that a 
commission of experts, of business men, not politi- 
cians, may be appointed to study the problem. If 
the situation is as it appears at this first glance it 
means a very great deal.” 


In subsequent cable advices from the leading Euro- 
pean capitals increasing skepticism was in evidence 
over the probability of the “committee of experts” 
being able to overcome the obstacles that would be 
set up by the French as the investigation got under 
way. The Paris correspondent of the New York 
“Times” suggested that “the proposed non-political 
committee of experts to advise the Reparations Com- 
mission on what Germany can pay, and how, must 
face the political problem of the occupation of the 
Ruhr. It is evident that what Germany can pay with 
the Rubr unoccupied is one thing and that what Ger- 
many can pay with the Ruhr occupied is another 
thing. Therefore in figuring what Germany can pay 
and how the committee of experts must figure on the 
Ruhr as the greatest source normally of Germany’s 
exports, exports being the most important possible 
source of reparations payments.” He further stated 
that “it was made more than plain here to-day [ Oct. 
27| that the proposed committee will not be permit- 
ted to touch the guarantees now held by France and 
the Allies, which, of course, includes the Ruhr.” 

The attitude of Premier Poincare toward the pro- 
posed “committee of experts” to examine Germany’s 
capacity to pay was further outlined and emphasized 
by the Paris correspondent of the New York “Times” 
in a dispatch dated Oct. 28. He said that “in a 
speech at his country home at Sampigny, and in an 
official communique issued at the Foreign Office 
and prepared by him, Premier Poincare to-day gave 
the French Government’s conception of the proposed 
expert inquiry into reparations. He made these 
points plain: First, that the committee of experts 
will be permitted to make no attempt to reduce the 
French reparations claim against Germany. Sec- 
ond, that the inquiry must proceed on the assumption 
that occupation of the Ruhr will be continued. 
Third, that the experts will be expected to offer sug- 
gestions for German financial reform and Germany’s 
resumption of payments.” 


In spite of the stipulating of these conditions, 
and others expected later if the conference were ac- 
tually called, the Paris and London cable advices 
regarding the whole proposal became somewhat more 
encouraging again. For instance, in an Associated 
Press dispatch dated Oct. 29, it was stated that 
“French official circles to-day indicated their expec- 
tation that a final accord with the British Govern- 
ment regarding the conditions under which the pro- 
posed committee of experts will examine Germany’s 
capacity to pay will be reached within a day or two, 


with the arrangements before the week-end. It is 
anticipated here that the experts will be invited to 
assemble in Paris at the headquarters of the commis- 
sion.” It was further noted that “the commission 
will decide at its meeting to-morrow when the Ger- 
man delegates will be heard on the situation of their 
country, as they recently petitioned. It is consid- 
ered probable this hearing will be hastened, so that 
the results may be utilized by the experts, unless the 
latter prefer to make all their investigations them- 
selves.” According to the correspondent also, “the 
composition and organization of the expert commit- 
tee will be considered at Friday’s meeting of the 
commission.” Washington authorities continued op- 
timistic over the situation. In a dispatch from that 
centre Monday afternoon it was stated that “Pre- 
mier Poineare’s statement of the French attitude to- 
wards the new reparations inquiry is construed in 
official quarters here as little more in substance than 
a reassertion of the obvious fact that rights acquired 
under the Treaty of Versailles cannot be abridged 
except with the consent of the parties to the Treaty.” 
It was suggested that “for that reason the restric- 
tions upon the proposed expert commission outlined 
by the French Premier are not viewed as having al- 
tered the situation in any material way.” 

In another Washington telegraphic message atten- 
tion was called to the fact that Senator Medill Mc- 
Cormick arrived in the National Capital on Monday, 
and that he was disposed to start vigorous opposition 
to the whole movement. The correspondent of the 
New York “Evening Post” said that “Senator Me- 
Cormick is a member of the Old Battalion of Death, 
and he can make no end of trouble for Hughes and 
the Administration in its eleventh hour effort to help 
Kurope pull itself together. Secretary Hughes is 
plainly aware of that. All talk in authoritative Ad- 
ministration circles to-day was of the informal char- 
acter of our ‘intervention.’ Of course, the findings 
of the commission were not to be binding on France. 
Of course France and the rest had a right to insist 
that the proceedings be in accordance with the 
Treaty. No, our representative on the advisory body 
would not be a plenipotentiary with full voting pow- 
ers. The commission would be there to find the facts 
and to give advice—absolutely nothing more.” Mon- 
day evening Senator McCormick issued a statement 
vigorously attacking the Curzon-Hughes proposals. 
The New York “Times” correspondent in Washing- 
ton said that “the full intent of the statement is not 
apparent in its wording, and its purpose became 
known to-night, several hours after it had been is- 
sued, when spokesmen for the irreconcilable group 
said that it was supposed to be the plank upon which 
Senator Johnson would stand as an aggressive can- 
didate for the Presidential nomination. Anyway, 
the statement is the first bombshell that has been 
thrown into the field of Coolidge’s foreign policy by 
a leading Republican, and its significance may be 
great or it may end in nothing. Developments are 
awaited by Washington.” In a bitter attack on 
Premier Poincare, Senator McCormick said in part: 
“European statesmen accustomed to the calculated 
discourtesies of Raymond Poincare are not so silly- 
sanguine as to believe the Curzon-Hughes conference 
assures the re-establishment of German credit, the 
demobilization of the vast French armies, or the res- 
toration of European industry. The contemptuous 
condescension with which M. Poincare conditions his 








and that the Reparations Commission may go ahead 


acceptance of the proposed conference shows that he: 
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has not learned anything, or, if he has, that he will [ been decided there will be no announcement as to 


not confess it. M. Poincare’s intractability cannot 
be overcome by docile conciliation. He understands 
only the tones in which he himself habitually speaks. 
We all hope to see rebuilt the ruin wrought by the 
war and by the Treaty of Versailles; but if we Amer- 
icans can do anything to further that rebuilding it 
will not be through the appointment of a lot of Lao- 
dicean Leaguers to confer in Paris or Berlin. Most 
of the Debt Commission and the members of the 
Disarmament Conference were reservationists of one 
sort or another. Congress tied the hands of the Debt 
Commission, and the Senate humiliated the negotia- 
tors of the Four-Power Treaty by rendering it mean- 
ingless through the adoption of the Brandegee reser- 
vation, thus preserving American liberty of action.” 


It became known here Tuesday afternoon through 
an Associated Press dispatch that “Great Britain 
has accepted the terms specified by Premier Poin- 
care of France for a conference of experts to consider 
the reparations question.” The opinion was ex- 
pressed that “this assures the holding of the in- 
quiry.” The correspondent further stated that “the 
American Government will be acquainted with the 
willingness of all the countries concerned in the rep- 
arations problem to participate in the conference, and 
will be asked immediately to designate its member of 
the committee of experts.” The New York “Times” 
correspondent explained the following morning that 
“the British Government has decided to go on with 
the negotiations for an expert inquiry into German 
finances even though it be subject to the restrictions 
laid down by Premier Poincare. It has received ac- 
ceptances to its proposal not only from France, but 
from Belgium and Italy and thus has obtained the 
unanimity of the rest of the European Powers which 
Secretary Hughes in his reply of Oct. 10 to Lord Cur- 
zon declared was a necessary condition of American 
participation in the investigation.” He suggested 
that “thus Great Britain has brought about a situa- 
tion in which she can again interest herself in Euro- 
pean affairs, and she would be unwilling to do any- 
thing to jeopardize that important step toward ef- 
fecting a general settlement.” 


As already indicated, Washington authorities 
have been optimistic from the start over the proposed 
inquiry into Germany’s ability to pay. In a Wash- 
ington dispatch to the New York “Times” Tuesday 
evening it was stated that President Coolidge 
shares none of the pessimism expressed in some quar- 
ters over the Poincare speech last Sunday on the 
subject of the Hughes proposal for the appointment 
of an international commission of experts to con- 
sider German capacity to pay reparations and also 
to prepare a financial plan for the payment.” The 
“Times” correspondent added that “it was indicated 
at the White House today [Tuesday] that the Ad- 
ministration is entirely satisfied with the progress 
that has been made since the reparations tangle as- 
sumed its new phase, and it is not only hopeful but 
rather confident that the investigation by the com- 
mission of experts will be attended by real results.” 
He also said that “the White House spokesman said 
that “Premier Poincare was understood to have ac- 
cepted the proposal for a commission of experts to 
examine Germany’s capacity to pay, and that de- 
tails as to the time, place and manner of meeting 
were being worked out. Until these details have 








the identity of the American experts to participate 
in the work of the commission.” 

In a Washington dispatch the next day it was said 
that “an intimation came from an official source to- 
day that action in connection with American repre- 
sentation on the Advisory Committee might be ex- 
pected with as much expedition as marked the step 
leading to the decision to hold the conference.” The 
New York “Herald” Washington correspondent as- 
serted that “no one who has favored the League of 
Nations or sympathized with American entangle- 
ment in the political affairs of Europe will be ap- 
pointed by the Coolidge Administration to represent 
this country in the proposed economic conference on 
reparations.” In another Washington dispatch on 
Thursday it was stated that, as a result of distinctly 
unfavorable reports received from Government 
agents in Germany “the Administration is gravely 
concerned over the internal condition of Germany.” 
It was added that “Secretary Hughes and Secretary 
Hoover took the matter up personally with President 
Coolidge yesterday and left with him the reports of 
their agents. It is understood that the President 
has already had a chance to look over those reports. 
There is no indication as to what, if anything, the 
American Government can do to help meet this 
emergency.” Following an interview that Senator 


! McCormick had with the President, it was asserted 


that “the Administration does not believe that Sen- 
ator McCormick can win the support of even the 
irreconcilable elements of the Republican Party. 
The President, it is stated, entertains no doubt that 
the sentiment of the country is in favor of the Gov- 
ernment doing everything possible to bring about a 
solution of the reparations difficulty.” The Asso- 
ciated Press correspondent at Washington said that 
“President Coolidge to-day counseled with Senator 
Borah, of Idaho, on the latest move toward a solu- 
tion of the reparations problem and learned that the 
‘irreconcilable’ leader was not opposed to the Ad- 
ministration program, but held grave doubts as to 
its results.” 


As had been expected all along by everyone who 
had given the European situation even passing con- 
sideration, Premier Poincare already has set up con- 
ditions with respect to the proposed international 
investigation of Germany’s capacity to pay, in addi- 
tion to those which he stipulated in a speech last 
Sunday. Under date of Oct. 31 the Paris correspond- 
ent of the New York “Times” cabled that “in a note 
sent to London to-night Premier Poincare accepted 
the British proposals received earlier to-day that a 
common invitation be sent to Washington, inviting 
the American Government to send a representative 
to a conference of experts which is to be convened 
soon.” He further stated that, “while accepting the 
proposals in principle the French Premier demanded 
that certain definitions be added to the text proposed 
by the London Foreign Office.’ The “Times” dis- 
patch added that “according to ‘Le Matin,’ the pro- 
jected conference cannot advise except on the pres- 
ent capacity of payment of Germany. At the same 
time all the rights of the Reparations Commission 
are reserved, conforming to the stipulations of Part 
VIII, of the Treaty of Versailles. The selection of 
experts, except the American, will be made by the 
Reparations Commission, according to ‘Le Matin,’ 
but the selections undoubtedly will be submitted to 
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the respective Governments.” The French Premier, 
in a speech at Nevers on Thursday, “as interpreted by 
the French Foreign Office, recognized four points as 
within the jurisdiction of the committee of experts 
which is to make a reparations inquiry as a result of 
the recent negotiations of the European Chancel- 
leries and the Washington Government. The Pre- 
mier by this recognition, it is held, excluded consid- 
eration of any other point. The four points indi- 
cated are: (1) Germany’s present capacity for pay- 
ment; (2) new methods of payment; (3) the reno- 
vation of German finances; (4) a new monetary sys- 
tem.” Washington dispatches yesterday morning 
stated that the United States would even refuse to 
participate in the proposed conference if France ad- 
hered to the position indicated by those conditions. 
The Washington correspondent of the New York 
“Evening Post” said last evening that “a press dis- 
patch from London indicating a conciliatory atti- 
tude on the part of the French Premier somewhat 
relaxed the tension.” 


Definite action on Premier Poincare’s attitude on 
the Ruhr situation is expected to be taken by the 
French Chamber of Deputies when it reconvenes at 
an early date. It was reported in Paris a week ago 
to day that “a decree convoking the French Parlia- 
ment in extraordinary session Nov. 15 will be pub- 
lished shortly.” It became known here definitely 
last Sunday morning that “President Millerand 
signed a decree this evening [Oct. 27] reconvening 
the Senate and Chamber of Deputies in extraordi- 
nary session on Nov. 13.” Attention was called also 
to the fact that “Nov. 13 is also the date set for the 
reassembly of the British Parliament, so that the 
law-making bodies of both the leading Allied Powers 
will be in session simultaneously. The Italian 
Chamber of Deputies has been called to meet on 
November 8. ” Announcement was made that in 
the meantime “Pierre Schweisguth, one of the direc- 
tors of the Credit National, with a staff of experts, 
had gone to Duesseldorf to undertake for the French 
Government a study of financial conditions in the 
Ruhr as affected by the cessation of passive resist- 
ance. M. Schweisguth and his associates also will 
make an investigation of the currency problem.” The 
observation was made in one Paris dispatch that 
“the projected international committee of inquiry 
under the Reparations Board regarding Germany’s 
capacity to pay reparations temporarily at least has 
placed the Rhineland republic in the shade as a topic 
of discussion.” The correspondent added that, “as 
accepted by Premier Poincare, the plan meets with 
no objection, but with much skepticism.” 

The Berlin representative of the Associated Press 
sent word that “Hugo Stinnes and other representa- 
tives of German industry after conferring with 
Chancellor Stresemann, have reopened negotiations 
in the Ruhr with General Degoutte, the French occu- 
pation chief. The continuance of operations in the 
Ruhr plants depends on the results of these discus- 
sions.” London heard through a news agency dis- 
patch from Coblenz that “Paul Tirard, the French 
High Commissioner in the Rhineland, has received 
orders from Paris to acknowledge the Separatist 
movement as lawful, and that the immediate promul- 

.gation of an ordinance by the inter-Allied Rhine 
Commission to this effect is expected.” The Asso- 
ciated Press correspondent at Duren cabled that 
“the Separatists in the north Rhineland say that 





they have successfully established their positions at 
Aix-la-Chapelle, Crefeld, Bonn, and other points. It 
is now possible, the leaders assert, to extend the 
Republican lines whenever such operations are 
deemed wise and opportune in the interest of the 
cause.” It was made perfectly clear in London cable 
advices that “England will view with disapproval 
any attempt to set up an independent Government 
by the followers of Joseph Matthes, Rhineland Sep- 
aratist leader, in the Cologne area, which is held by 
British forces, it was stated in authoritative circles 
to-day.” It was asserted in an Associated Press 
cablegram from the British capital that “the British 
Government feels that any such movement would not 
only be in contravention of the Versailles Treaty, 
but would interfere with the present orderly and 
lawful conditions in the Cologne area for which the 
British Army as an occupationary force holds itself 
responsible.” Special attention was called to the 
fact that “Premier Baldwin in his recent speech at 
Plymouth emphasized the Government’s attitude to- 
ward the whole Separatist movement when he de- 
clared that Great Britain could not tolerate the 
breaking off of any part of Germany into a separate 
State.” The statement was made in an Associated 
Press dispatch from Berlin that “the news that the 
Rhineland Separatists have actually formed a pro- 
visional Government is not taken seriously in offi- 
cial quarters here, where it is declared that the new 
‘Ministers’ have nothing to govern.” According to 
the same dispatch, “it is represented that the Sep- 
aratists, wherever they have succeeded in lodging 
themselves, are able to maintain their positions only 
by support and protection from the Franco-Belgian 
occupation authorities.” 

That the Central Government of Germany in- 
tended to maintain a determined stand toward the 
Separatists was altogether apparent from an an- 
nouncement from Berlin under date of Oct. 27 that 
“the Ebert-Stresemann Government fired the open- 
ing guns to-night in its battle for unchallenged au- 
thority within the federation of the German states 
by dispatching an ultimatum to Dresden demanding 
the immediate retirement of Dr. Zeigner’s Social- 
istic-Communistic Government, and simultaneously 
demanding of the Bavarian Government the restora- 
tion of the Berlin Government’s military authority 
within that State.” The New York “Herald” corre- 
spondent in Berlin cabled the next day that “official 
word of the Saxon Cabinet’s rejection of the demand 
for its retirement, formulated by the ultimatum sent 
to Dresden yesterday by the Federal Government, 
reached here late to-night. President Ebert imme- 
diately signed a decree authorizing Chancellor 
Stresemann to oust the Saxon Prime Minister, Zeig- 
ner, and his fellow Ministers, and all other recalci- 
trant Saxon officials, and take such other measures 
as might be required to compel Saxony’s obedience to 
the republic. If necessary, the Reichswehr will be 
ordered to remove the Communist Cabinet officers 
from their jobs.” The correspondent also stated that 
“Dr. Stresemann immediately made known his inten- 
tion of appointing Dr. Schulze, whose former post as 
chief of the Saxon Chancellery is now held by Brand- 
ler, a notorious Communist agitator, as dictator over 
Saxony. Schulze refused to serve under Dr. Zeigner 
when the Communists entered his Administration. 
The powers given him by Chancellor Stresemann 
will be equivalent to those held by von Kahr in Ba- 
varia, with the difference that the latter holds the 
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mandate only of the Government of that State.” In 
a cablegram from Berlin the next day it was stated 
that “firm action was taken by the Federal Govern- 
ment to-day in dealing with Saxony. Chancellor 
Stresemann began by appointing Dr. Carl Heinze, 
member of the People’s Party and former Vice-Chan- 
cellor, to be Commissioner of the Reich in Saxony.” 
It was added that, “in Dresden General von Mueller, 
Commander of the Reichswehr in the Saxony dis- 
trict, issued an order prohibiting any further meet- 
ings of the Diet of Saxony until the Diet had been 
convoked by the new commissioner. Dr. Heinze then 
proceeded to demand the resignation of the Saxon 
Cabinet, ordering the Ministers to vacate their posts | 
by 2 o’clock this afternoon.” In a later cablegram 
from Berlin it was stated that “General Mueller to- | 
day arrested Dr. Zeigner, Prime Minister of Saxony, 
and several other Ministers, and his soldiers took pos- | 





session of the State Assembly and other public build- | 
ings in Dresden and other parts of Saxony.” 


As the week progressed the political revolt in 
Saxony did not appear as formidable as at first. 
The Associated Press correspondent in Berlin cabled 
on Oct. 30 that “the general political situation with | 
respect to the Saxon conflict is viewed to-night in 
official quarters as having shown marked improve- 
ment. The United Socialists, who yesterday threat- 


tion Government, appeared less intransigeant, to- 
day, having deferred a decisive vote on the party’s 


in Saxony until to-morrow.” He suggested that “the 


that the party, as such, is in neither a strategic nor 
_financial position to offer strong opposition, and 
also because its withdrawal from the present coali- 
tion under the present circumstances would consti- 


Saxony and elsewhere.” 

According to an Associated Press cablegram from 
Dresden Oct. 30 “the Socialist Parliamentary Party 
decided to form a Socialist Minority Government. 
Dr. A. Fellisch, who, prior to the setting up of the 
deposed Socialist--Communist Government, was Min- 
ister of Economics, announced his intention to un- 
dertake the formation of such a Cabinet. The Demo- 
crats agreed to support a Socialist Government, 





which would thus command an adequate majority in | 


the Diet.” It was added that “the Saxon Diet met at 
2 o’clock this afternoon, the Reichswehr troops pre- 
viously evacuating the Parliament Building, and was 
addressed by Dr. Carl Heinze, the new Commissioner 
of the Reich, who declared that his mission consisted 
in forming a new Cabinet to replace that under Dr. 
Zeigner, which was deposed by the Central Govern- 
ment. The Commissioner said that as soon as this 
task had been accomplished he would leave Dres- 
den. After hearing the statement the Diet adjourned 
until 6 p. m., Dr. Heinze expressing a desire to get in 
touch with the various party leaders.” The New 
York “Herald” representative in Dresden cabled 
that when the Diet resumed its session in the evening 
it was “ready to do Chancellor Stresemann’s bidding 
by forming a Social Democratic Cabinet, which was 
its before the merger with the Communists.” 


The political situation in Bavaria appeared to be 
somewhat disturbing still. The Munich representa- 
tive of the New York “Herald” said Oct. 30: “The 





rian division. 


attitude of the radicals is explained on the ground | necessary steps against Bavaria; third, the mainte- 


'nance of law and order in Saxony is a task for the 


tute a pronounced concession to the Communists in | 


Bavarian Ambassador, von Preger, returned to Ber- 
lin to-night with instructions from the Munich Gov- 
ernment, and presumably from Dictator von Kahr 
himself, which have a peaceful effect on the con- 
tinuance of negotiations. It is understood von 
Preger will take no further step until the Socialists 
in the Stresemann Cabinet resign, and it is gener- 
ally believed that they are ready to do this.” He 
added that “the second point Bavaria stands by is 
her refusal to remove General von Lossow as head 
of the Bavarian Reichswehr which withdrew from 
the Federal army. This point may be compromised 
by taking the Bavarian Reichswehr back under na- 
tional control with von Lossow as head of the Bava- 
Von Kahr also has urged Bavarian 


officials to cease collecting taxes from farmers and 
} ° ° . 

_the middle classes until the Reich acts upon Bava- 
rian complaints concerning increased taxation.” 


The Socialists in turn made demands upon the 
Stresemann Ministry that were in the nature of an 
ultimatum. The Associated Press representative in 
Berlin cabled that “after a party. caucus lasting seven 
hours the United Socialists’ Reichstag delegation to- 
night [Oct. 31] drafted a program of demands, upon 
which it makes contingent its further membership in 
the present Coalition Government.” He added that 
the resolution that was adopted read as follows: 


| “The Socialist Party can only remain in the coalition 
ened to secede from Chancellor Stresemann’s Coali- 


on the following conditions: First, abolition of the 
military state of emergency ; second, the Government 


must clearly treat the Bavarian Government’s atti- 
attitude toward the Central Government’s procedure | 


tude as a breach of the Constitution, and in accord- 
ance with the Reich’s Constitution immediately take 


police. The supporters of nationalist aspirations 
who lately joined the Reichswehr must be immedi- 
ately dismissed.” According to the dispatch also, 
“the Socialist Party has passed another resolution— 
that the Socialist Parliamentary leaders demand in 
their conference with the Government that wages in 
the future shall be paid in stable currency and that 
farmers shall be forced to sell foodstuffs. The party 
leaders submitted the resolutions to- Chancellor 
Stresemann and, requested a reply by noon to-mor- 
|row.” (Thursday.) The New York “Tribune” repre- 
sentative cabled that “these conditions, according to 
| Chancellor Stresemann’s mouthpiece, ‘Die Zeit,’ will 
not be accepted.” Word was received here from Ber- 
lin Thursday afternoon that “Chancellor Stre ,.emann 
was prevented by illness from presiding over the 
Cabinet session that morning when the Socialist 
Party’s ultimatum was to be considered. It was con- 
sidered probable, therefore, that the Government’s 
reply to the party’s demands would not be forthcom- 
ing to-day.” The Berlin correspondent of the New 
York “Times” said yesterday morning: “Chancel- 
lor Stresemann took to his bed this morning offi- 
cially, but it was a diplomatic illness resulting from 
a serious hitch in the behind-the-scenes negotiations 
with the Social Democrats in the Chancellor’s effort 
to try to find a solution of the political crisis precipi- 
tated by the three demands of the Social Democrats 
made in the form of a virtual ultimatum.” Accord- 
ing to the Berlin correspondent of the Central News 
yesterday, “the Socialists demands have caused a 
Government crisis and the resignation of Chancellor 
Stresemann is feared. The Separatists have renewed 
their attack on the Town Hall at Aix-la-Chapelle and 
bitter fighting is under way.” According to Berlin 








1924 THE 


CHRONICLE 


_ (Vou. 117. 








cable advices yesterday afternoon and evening, an- 
nouncement was made there that “the Socialists have 
withdrawn from the Government of the Reich.” It 
was added that “thus the Socialist Party becomes the 
Opposition and it is presumed the Chancellor will 
now request President Ebert’s sanction to dissolve 
the Reichstag.” In an Associated Press dispatch 
from Cologne last evening it was reported that “the 
Town Hall of Aix-la-Chapelle and the Government 
building where the Rhineland republic was pro- 
claimed twelve days ago are again in the hands of 
Separatist forces.” On the other hand, the en- 
couraging word was received from Coblenz yes- 
terday morning that “unless there is some indi- 
cation soon that efforts to establish an independent 
Rhineland State have the support of the general 
population, the present Separatist movement may 
dissolve of itself within a few weeks, it was said to- 
day in official circles which are closely in touch with 
all developments.” 


The reopening of negotiations between the great 
industrialists, Herr Krupp and Hugo Stinnes, evi- 
dently progressed rapidly. Word came from Dues- 
seldorf the very next day after notice of the resump- 
tion was received that ‘the Krupps are about to sign 
an agreement with the Franco-Belgian technical 
mission dealing with payment of the coal tax and 
delivering coal and certain manufactured and semi- 
manufactured material in payment of reparations. 
The contract also establishes a modus vivendi for 
the resumption of work in the great Essen plant. It 
is very similar to that signed between the French 
and Herr Otto Wolff on behalf of the great Phoenix 
Company some weeks ago.” The New York “Times” 
representative said that “Herr Krupp von Bohlen, 
who met Herr Stresemann at Hagen, has now re- 
turn to the Ruhr. When his seven days’ leave 
from jail elapse he with the other Krupp directors 
will receive a further period of freedom, and this will 
be repeated until the Franco-German situation per- 
mits a general amnesty for those imprisoned by the 
French.” He further observed that “if within the 
next few days an agreement with Stinnes should be 
announced it would cause no surprise.” Only 24 
hours later came the definite announcement from 
Duesseldorf that “Baron Krupp von Bohlen has 
signed an agreement with the Inter-Allied Mission 
to pay the coal taxes in arrears, half immediately 
and th remainder in installments, and to reserve 
one-fifth of his coal output for the Allies.” It was 
added that “another agreement, between the French 
and the Herne Canal authorities, provides for re- 
sumption of German operation of the canal, with 
free passage for French and Belgian boats. The big 
Krupp plant, which had been scheduled to shut 
down, throwing 75,000 men out of work, will con- 
tinue to operate, it was said.” The Associated Press 
correspondent at Duesseldorf added that “if agree- 
ments with Krupp and Stinnes are eventually ef- 
fected, it is believed that a long step will have been 
taken toward alleviating the widespread unemploy- 
ment in the Ruhr, which has already brought about 
alarming conditions, approaching anarchy, and will 
also influence the Franco-Belgian attitude toward 
the new Rhineland republic.” 


Still another European Ministry has resigned. On 
Oct. 27 “the Netherlands Cabinet resigned “in conse- 
quence of the rejection by the Second Chamber of 





Parliament the day beforeof the Government’s Naval 
bill providing for the construction of a fleet for the 
Dutch East Indies.” Announcement was made also 
that “the Queen requested the Ministers to remain 
in office for the present.” In another dispatch it 
was said that she requested “the Cabinet to remain 
in office until other items on the Parliamentary 
agenda have been dealt with.” The New York 
“Times” correspondent cabled that considerable dif- 
ficulty, in all probability, would be experienced in 
forming a new Ministry.” He added that “the Gov- 
ernment intimated before the bill was rejected that 
a new Cabinet could not expect the support of the 
old Government parties, and the possibility of an 
extra Parliamentary Cabinet is therefore contem- 
plated.” The cable advices so far received have not 
told of the formation of a new Ministry. 

Italy has come into prominence again, largely 
through the activities and speeches of Premier Mus- 
solini. In the course of a celebration in Milan on 
Oct. 28 of the first anniversary of the Fascisti revolt 
he made a speech in which he asserted, “we made the 
revolution armed only with sticks, but I ask you 
Fascisti what have you in your hands now?” It was 
added that “immediately 15,000 firearms were 
raised, while a mighty shout from as many voices 
resounded: ‘We have our rifles.’ Mussolini con- 
tinued: ‘If we accomplished the revolution with our 
sticks, what may we not accomplish with our rifles? 
But remember that you now wear gray-green army 
tunics over your black shirts and that you are not 
any longer representatives of one party, but are the 
expression and soul of the whole Italian nation.’ ” 
The New York “Times” correspondent said that “the 
speech of Mussolini dealt with both internal and for- . 
eign affairs. The part relating to foreign affairs 
was chiefly devoted to claiming for Italy increased 
prestige in the world and telling of her determina- 
tion to be respected and valued.” He further ob- 
served that “the tone of Mussolini contrasted 
strongly with his far more moderate utterances in 
speeches made in Turin in the last few days and it is 
not clear against whom they are directed. The gen- 
eral impression is that they are intended for Jugo- 
slavia, but this conflicts with the reassuring reports 
that the Fiume negotiations are proceeding as rap- 
idly as possible.” In dealing with internal policies 
Mussolini was explicit and emphatic. In part he 
said: “If liberty means the right to interrupt the 
order and work of the nation, if liberty means the 
right to spit on the symbols of our religion, our 
country and our State, then I as the head of the State 
and as the head of Fascism declare that kind of lib- 
erty will never exist in Italy. And I declare further 
that our adversaries must not further presume on 
our good nature. We have given them one year’s 
time to change their ways, to form a clear percep- 
tion of our strength, to make up their minds that 
what has happened has happened, that we will never 
turn back, that we are ready to engage in our stiffest 
battle in defense of our revolution. I wish our 
adversaries to know that they may as well abandon 
all hope and that it is time to give up their man- 
euvers. Our enemies said that we could not last 
more than twelve weeks. We have now been in power 
twelve months and I tell them that we will remain in 
power twelve, five times twelve years, longer. Our 
Government will last because we recognize the in- 
fluence of will power in history, because we wish 














it to last, because we are ready to do anything to 
make it last, because we will systematically rout all 
our enemies, because our Government is not merely 
the triumph of one party, but is the resurrection of 
our race. It is the people of Italy which has become 
the Government of Italy and it is the Government of 
Italy which seeks in the world means for its expan- 
sion.” 

In an interview with foreign newspaper corre- 
spondents in Rome on Thursday the Italian Premier 
was quoted in part as follows relative to his domestic 
policy, and characteristically with respect to the 
Italian Parliament: “It is my task to provide mech- 
anism that will endure and to have the various parts 
of this mechanism running without friction; then, 
after I am gone, it will be able to run itself. A dicta- 
torship must answer the purposes for which it was 
introduced. Certainly the Fascist regime will last 
a very long time. Parliament is there. It exists. I 
use it whenever necessary. It is very quiet, behaves 
itself and doesn’t create much disturbance. I don’t 
know about the Parliaments of other countries. 
Every country has its own history and its own prob- 
lems which must be handled according to the tastes 
and needs of those countries.” 


Official discount rates at leading European centres 
continue to be quoted at 90% in Berlin; 6% in Den- 
mark and Norway; 544% in Belgium; 5% in France 
and Madrid; 444% in Sweden and 4% in London, 
Switzerland and Holland. In London the open 
market discount rate remained at 2 15-16@3% for 
short bills and 314@3 3-16°, for three months’, the 
same as a week ago. Money on e¢all at the British 
centre, however, was a shade firmer for a while, ad- 
vancing to 254%, but closed lower at 244%, against 
234% the previous week. At Paris and Switzerland 
open market rates have not been changed from 5% 
and 2°7, respectively. 

The Bank of England continues to make slight 
additions to its stock of gold, the statement for the 
week ended Nov. 1 showing a gain of £573. This, 
however, was accompanied by an increase in note 
circulation of no less than £1,682,000, which resulted 
in reducing reserve £1,681,000. Moreover, the pro- 
portion of reserves to liabilities fell to 18.97%, as 
against 20.33% a week ago. In the corresponding 
week of 1922 the ratio stood at 18.34% and a vear 
earlier at 15.31%. Noteworthy changes were also 
recorded in the deposit items. 
reduced £2 


Public deposits were 
£2,513,000, while other deposits increased 
£2.196,000. In loans on Government securities 
there was an expansion of £1,170,000 and in loans 
on other securities £148,000. All of these changes 
were directly attributable to the strain of meeting 
Nov. 1 interest and dividend disbursements. The 
Bank’s gold holdings now stand at £127,674,137,. 
which compares with £127,435,322 a year ago and 
£128,118,244 in 1921. Reserve stands at £22,632,- 
000, against £22,726,482 in 1922 and £21,726,894 
a year earlier. Loans amount to £72,020,000, in 
comparison with £68,189,891 and £80,912,616 one 
and two years ago, respectively. Note circulation 
is £124,793,000. A year ago the total was £123,- 
158.840 and £125,141.350 in 1921. Contrary to 
general expectations, the minimum discount rate 
remains at 4%, unchanged. Clearings through the 
London banks for the week totaled £771,944,000, 
against £696,618,000 a week ago and £701,717,000 
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last year. We append herewith comparisons for a 
series of years of the different items of the Bank of 
England returns: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1923. 1922. 1921. 1920. 1919. 
Oct. 31. Nov. 1. Nov. 2. Nov. 3. Nov. 5. 
£ £ £ £ £ 
Circulation. ....__- 124,793,000 123,158,840 125,141,350 128,437,805 86,030,370 
Public deposits_____ 11,444,000 15,034,269 16,250,223 18,142,761 19,830,911 
Other deposits_____ 107,837,000 108,844,733 125,651,915 115,135,201 109,563,102 
Govt. securities__._ 42,304,000 50,664,553 56,943,712 63,972,909 46,225,653 
Other securities.._. 72,020,000 68,189,891 80,912,616 73,869,823 80,496,069 
Reserve notes & coin 22,632,000 22,726,482 21,726,894 13,158,155 20,449,849 
Coin and bullion _-127,674,137 127,435,322 128,118,244 123,145,960 88,030,219 
Proportion of reserve 

to liabilities_____ 18.97% 18.34% 15.31% 9.87% 15.75% 
Bank rate________. 4% 3% 5% 7% 6% 


The Bank of France continues to report small 
gains in its gold item, the increase this week being 
261,000 franes. The Bank’s gold holdings therefore 
now aggregate 5,539,231,700 franes, comparing with 
5,933 ,203,782 frances at this time last year and with 
5,025,891 ,962 frances the year before; of these amounts 
1 864,320,900 frances were held abroad in 1923, 1,897,- 
967,055 franes in 1922, and 1,948,367,056 franes in 
1921. During the week increases were registered in 
the various items as follows: Silver, 112,000 franes; 


| bills discounted, 889,378,000 frances; advances, 925,- 


or 


000 franes; general deposits, 354,276,000 franes. 
Treasury deposits, on the other hand, were reduced 
30,889,000 frances. Note circulation registered an 
expansion of 178,172,000 franes, bringing the total 
outstanding up to 37,848,181,000 franes, contrasting 
with 36,847,669,580 francs on the corresponding 
date last year and with 37,522,085,070 franes in 
1921. Just prior to the outbreak of war in 1914 the 
amount was only 6,683,184,785 franes. Comparison 
of the various items in this week’s return with the 
statement of last week and corresponding dates in 
both 1922 and 1921 are 
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Changes ——_——_—__—_——-Status as of—— ——— 
for Week. Nov.11923. Nov.21922. Nov. 3 1921. 

Gold Holdings— Francs. Francs. Francs. Francs. 
im Freanee.......- Inc 201,000 3,674,910,800 3,635,296,726 3,575,524,906 
Abroad - - No change 1,864,320,900 1,897,967,056 1,948,367,056 
Total _-Ince. 201,000 5,539,231,700 5,533,263,782 5,523,891,962 
Eres 112,000 295,652,000 287,979,948 278,610,186 
Bills discounted Inc. 889,378,000 3,978,035,000 2,642,191,518 2,709,847,202 
Advances - - Inc. 925,000 2,198,719,000 2,109,589,021 2,222,690,243 
Note circulation._Inc. 178,172,000 37,848,181,000 36,847 ,669,580 37,522,085,070 
Treasury deposits.Dec. 30,889,000 24,525,000 19,848,377 32,567 ,264 


General deposits._Inc. 354,276,000 2,332,319,000 2,207,991,724 2,624,942,881 

The Imperial Bank of Germany, in its statement, 
issued as of Oct. 15, reported a further stupendous 
increase in note circulation, amounting to 76,416,- 
785.289,702,000 marks, which brought the total out- 
standing up to the gigantic aggregate of 123,349,- 
787 679,000,000 marks. At this time last year the 
total was 374,506,000,000 marks and a year earlier 
at 87,728,000,000 marks. In bills of exchange and 
checks there was an increase of 22,939,688,115,914,- 
000 marks; in discount and treasury bills 97,548,141,- 
375,405,000 marks, in other assets 18,247 ,973,173,- 
389,000 marks and in other liabilities 15,241,449,- 
679,898,000 marks. An expansion of colossal pro- 
portions was also shown in deposits, viz., 57,199,103,- 
139,127,000 marks, while advances increased 5,324,- 
436 270,288,000 marks. Smaller increases included 
123 640,027,000 marks in notes of other banks and 
9 438 ,251,230,000 marks in investments. Total coin 
and bullion (which now includes aluminum, nickel 
and iron coins) declined 3,701,152,000 marks, at 
the same time that gold fell off 1,000 marks to 443,- 
926,000 marks, against 1,004,854,000,000 marks a 
year ago and £1,023,633,000 in 1921. 


The Federal Reserve Bank statement, issued at 
the close of business on Thursday, had as distinct 
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features a substantial loss in gold and heavy ex- 
pansion in rediscounting operations. For the Sys- 
tem there was a loss in gold holdings of $25,000,000; 
an increase of $41,000,000 in discounts of Govern- 
ment secured paper and of $6,300,000 in ‘‘all other,” 
and an increase in open market purchases of $24,- 
900,000, the net result of which was an addition to 
total bills on hand of $72,500,000, to $1,088,498,000, 
as compared with $848,422,000 a year ago. Earning 
assets were also enlarged—$76,000,000, while there 
was @ gain in deposits of $35,000,000. Conditions 
in the New York bank were closely parallel. Gold 
reserves fell $18,000,000. Rediscounting of all classes 
of paper advanced $38,000,000, while bill buying in 
the open market expanded $16,000,000. In conse- 
quence, total bill holdings were increased $54,702,000, 
to $254,240,000. Large increases were also shown in 
earning assets and deposits. In both the local and 
national statements there was curtailment in the 
amount of Federal Reserve notes in circulation, $7,- 
000,000 for the former, and $31,000,000 for the latter. 
Member banks reserves apparently regained all the 
loss of the previous week, the combined statement 
showing an increase of $23,000,000 and the local 
bank an expansion of $30,000,000. Reserve ratios 
were again lowered, though only slightly, since 
gold reserves were reduced and deposits increased. 
The ratio for the 12 reporting banks declined .5%, 
to 76.3%, while at New York there was a reduction 
of 3.7%, to 82.0%. 


Last Saturday’s statement of the New York 
Clearing House banks and trust companies revealed 
a loss in surplus incidental to contraction in reserves 
of member banks at the Reserve Bank, but aside 
from this, changes were purely routine in character. 
Loans and discounts, &c., expanded $9,268,000. 
Net demand deposits decreased $2,201,000, to 
$3,707 ,826,000, which is exclusive of $18,503,000 
in Government deposits. Time deposits were also 
reduced—$1,108,000 to $466,553,000. Other com- 
paratively minor changes included an increase of 
$929,000 in cash in own vaults of members of the 
Federal Reserve bank, to $48,961,000 (not counted 
as reserve), a decline of $189,000 in reserves in own 
vaults of State banks and trust companies, and 
an expansion of $182,000 in reserves kept in other 
depositaries by State banks and trust companies. 
As noted above, member banks drew down their 
credits at the Federal Reserve institution $10,- 
392,000, and this was responsible for a cut in surplus 
reserve of $10,109,710, thus reducing the total of 
excess reserves to $21,991,020. The figures here 
given for surplus are on the basis of reserve require- 
ments of 13% for member banks of the Federal 
Reserve System, but not including cash in own 
vaults to the amount of $48,961,000 held by these 
banks on Saturday last. 


Both call and time money at this centre have been 


still easier. Not only were the rates lower, notably 
in the case of time loans for the shorter periods, but 
the offerings have been larger and freer. Bids of 
484% were reported on Thursday and yesterday for 
thirty-day accommodations. while 5@54% was said 
to be the range for the more distant dates. No new 
reasons for this tendency of the money market were 
brought forward. Just prior to the greatly increased 
activity in the speculative stock market a further 
substantial contraction in brokers’ loans was reported. 





Naturally they have been increased somewhat again 
if there has been much new buying of stocks, in addi- 
tion to the ‘‘short covering.”’ So far such buying has 
not been reflected in the rates for money at this 
centre. A further return of funds from interior 
points has been reported. Evidently an effort has 
been made this week to develop a more hopeful 
sentiment in Wall Street, and also throughout the 
country, with respect to business. If this ‘should 
result in a substantial expansion of the latter the 
money market would feel it in due time. It is still 
too early to determine the full effect upon sentiment 
and actual business of the United States Steel extra 
dividend and of hopeful statements that accompanied 
its announcement. The first of the month was 
passed without a ripple in the money market. Our 
Government’s extraordinary requirements just now 
are not large. Because of existing conditions it is 
not worth while to discuss seriously the probability 
of a large loan soon, either to Europe or Mexico. 

As for money rates in detail, call loans covered a 
range of 4@5%, the same as a week ago. Monday 
the high was 5%, the low 414%, with renewals at 
the latter figure. On Tuesday a low quotation of 
4% was touched for a brief period, but the high 
remained at 5%, and the ruling rate was advanced 
to5%. Arange of 444@434% prevailed on Wednes- 
day, with 434% the renewal basis. On Friday no 
loans were put through under 434% and this was the 
basis for renewals, with 5% the maximum. The 
figures here given apply to mixed collateral and all- 
industrials without differentiation. In time money 
the trend has been toward slightly lower levels, so 
that sixty day loans are now quoted at 434@5%, with 
5% for all periods from ninety days to six months, as 
against 5@514% for all maturities a week ago. 
While business was not especially active, offerings 
were in liberal supply and a feature of the week was 
the placing of $200,000 for thirty days at 444%. No 
large transactions were reported in any of the longer 
maturities. 

Commercial paper continues to be quoted at 5@ 
514% for sixty and ninety days’ endorsed bills receiv- 
able and six months’ names of choice character, un- 
changed, with 544% required for names not so well 
known. A fair degree of activity was reported, 
especially for high-grade names which were in good 
demand by country banks. Offerings, however, con- 
tinue light. 

Banks’ and bankers’ acceptances remain at the 
levels previously current. City and out-of-town in- 
stitutions were in the market for prime bills, but as 
offerings were restricted, trading in the aggregate 
was only moderate. For call loans against bankers’ 
acceptances the posted rate of the American Accep- 
tance ‘Council has continued unchanged at 444%. 
The Acceptance Council makes the discount rates on 
prime bankers’ acceptances eligible for purchase by 
the Federal Reserve Bank 414% bid and 4% asked 
for bills running for 30 days, 444% bid and 4%% 
asked for bills running for 60 and 90 days, 434% 
bid and 444% asked for bills running 120 days, and 
416% bid and 414% asked for bills running 150 and 
180 days. Open market quotations follow: 


SPOT DELIVERY. 
90 Days. 60 Days. 
44@4% 44% @4% 
FOR DELIVERY WITHIN THIRTY DAYS. 


30 Days. 


Prime eligible bills 4%@4% 
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There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT NOV. 2 1923. 





| 
| Paper Maturing— 
} 














* After 90) After 6 
| Days, but but 
Wtthin 90 Days. Within 6|Wtthin 9 
FEDERAL RESERVE | Months. | Months. 
BANK. j 
| Secur. by! | Agricul.*| Agricul. 
\Com'rctal|) U. 8S. |Bankers’| Trade | and and 
|Agrtcul.| Govt. | Accep- | Accep- |Ltvestock|Ltoestock 
| &LAvest'k; Obliga- | tances. | tances. | Paper. | Paper. 
| Paper. - | 
a eee 4% le anes 4% | 4% 5 
; 3, RR | 4hy 4% | 4% 4% | 4% 4% 
Philadelphia ........-- 4% 4% | 4% 4% aly 5 
Cleveland. .....-----_- | 4% 4% | 4% 4% 4% 4% 
BEE cnacsscoeceos 4% 44% | 4% day 4% 4% 
Ss <acanadcuaual 4% 4% | 4% 4% 4% 4% 
ie a ipa teaeipe 4h 4% | 4% 4% | 4% 4 
> ibe egs 4% 44% 4% dy 4% 4% 
Minneapolis_.......... | 4% 4% | 4% 4% | 4% 4% 
Kansas City...........| 4hy 4% | 4% 4% 4% Ay 
Pita caivduncased | 4% 4% | 4% 44% | 4% ee | 
San Francisco......... | 4% 4% | 4% 4% | 4% tK 











* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 





Sterling exchange has been marking time this 
week, with trading at low ebb and fluctuations 
narrow and meaningless. The market continues to 
be governed, in the main, by developments abroad; 
yet price levels failed to improve in response to an- 
nouncement of the proposed world conference for the 
settlement of reparations. Instead, after an opening 
figure of 4 49 13-16, demand bills sagged off to 4 48; 
then ruled alternately a fraction above and below 
4 48°, up to Friday, when there was a slump to 
445 11-16. This was explained by the somewhat 
skeptical attitude adopted by bankers generally re- 
garding international conferences, which in the past 
have been fruitful of very little in the way of definite 
results. Hence the disposition seems to be to await 
pending developments and to refrain from any but 


the most necessitous routine transactions, with the 
result that at times the market has been almost at a 


standstill. Offerings of cotton and grain bills were 
light throughout, and this probably served to pre- 
vent further lowering in values. The weakness in 
the final dealings was attributed to selling by London 
to accumulate dollars. Premier Baldwin’s utter- 
ances following publication of the Hughes note, 
however, were not liked, and exercised a depressing 
effect on market sentiment. There is, undoubtedly, 
a more or less general feeling that something of a con- 
structive nature with regard to the whole German 
problem will be evolved shortly, but this is partly 
offset by uneasiness over the lack of resiliency shown 
by sterling in the past few days; much of which is 
said to be due to recent persistent reports of plans 
to resort to inflation by British banks and Govern- 
ment officials, though these rumors have now been 
officially denied. The problem of unemployment is 
to be solved by resort to public works, a policy which 
has frequently been worked out successfully in the 
past; so that it would seem that there has been gross 
misapprehension as to Great Britain’s financial plans. 
Regardless of the European embroglio, financiers 
here look for lower levels for sterling, at least until 
the seasonal movement of commodities has been 
taken care of. While bills are being held back for 
obvious reasons, it is reasonable to expect that these 
will appear sooner or later, and in the meantime re- 
main as a deterrent to higher prices. 

Referring to the day-to-day rates, sterling ex- 
change on Saturday last was easier and there was 
a decline to 4 49 7-16@4 49 13-16 for demand, 





4 49 11-16@4 50 1-16 for cable transfers and 4 47 3-16 
@4 47 9-16 for sixty days. On Monday there was a 
further recession on less favorable foreign advices, 
and demand sold down to 4 48@4 48 13-16, cable 
transfers to 4 4854@4 48% and sixty days to 4 461% 
@4 468%. A better undertone, though with nar- 
row trading, featured dealings on Tuesday and the 
range was 4 483¢@4 4854 for demand, 4 4854@ 
4 487% for cable transfers and 4 4614@4 463% for 
sixty days. Wednesday’s market was so dull as to 
be practically at a standstill; in keeping with this, 
rates moved within narrow limits, with demand at 
4 48 5-16@4 4854, cable transfers at 4 48 9-16@ 
4 4874 and sixty days at 4 46 1-16@4 463%. Dulness 
featured dealings on Thursday and quotations de- 
clined to 4 4754@4 485% for demand, 4 4734@4 483% 
for cable transfers and 4 45144@4 461 for sixty days. 
On Friday the undertone was irregular and weak; 
demand bills sold down to 4 45 11-16@4 46 15-16, 
cable transfers 4 45 15-16@4 46 15-16, and sixty 
days 4 43 7-16@4 44 7-16. Closing quotations were 
4 435% for sixty days, 4 457% for demand and 4 464% 
for cable transfers. Commercial sight bills finished 
at 4 4534, sixty days at 4 4314, ninety days at 4 42, 
documents for payment (sixty days), 443%, and 
seven-day grain bills at 44514. Cotton and grain 
for payment closed at 4 4534. 

The week’s gold movement was confined to a 
consignment of £559,800 on the Olympic, 91 boxes 
valued at £700,000 on the Majestic, both from 
England. 





Continental exchange relapsed into dulness and 
despite the important events of the week abroad, 
politically speaking, rate changes have been com- 
paratively insignificant and trading narrow and 
featureless. French francs have ruled quiet but 
steady, with the extremes for the week 5.9434 and 
5.7434 on a limited volume of business. Speculative 
activity in this currency appears for the moment 
to have subsided and not even the prospect of a 
conference of international scope has been able to 
arouse dealers from their apathy. This has, how- 
ever, been largely attributable to the uncertainty 
felt regarding the outcome of the present strained 
political situation. Farsighted observers gloomily 
predict another series of interminable verbal battles 
over diplomatic complexities—if the conference is 
actually called—and look upon the whole, Rhine 
affair as alarming. Possibility of complete collapse 
of Germany’s political regime with resultant division 
of authority, were regarded not only with anxiety, 
but as inimical to France’s program of reparation 
collection. Antwerp currency moved sympatheti- 
cally. Reichsmarks suffered a further slump and a 
new low of 0.000000000034 was established. This 
fantastic fraction of a cent brought the mark for a 
time to about one trillion marks to the dollar. No 
business of any sort was transacted locally on this 
basis; although selling at foreign centres is still at- 
tempted in desultory fashion and with more or less 
disastrous results to values. Austrian kronen were 
unaffected by surrounding chaotic conditions, but 
Polish marks sustained another slump to 0.000040, 
another new low. Italian lire were maintained on 
small transactions, with the extremes 4.52144 and 
4.4434. Greek drachmae and the minor Central 
European currencies followed a parallel course— 
opening firm, declining fractionally, then firming 





up later in the week. At the extreme close weakness 
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set in on selling by London and final quotations were 
the lowest for the week. 

The London check rate on Paris finished at 77.20, 
as against 76.20 on Friday of last week. “a New 
York sight.bills on the French centre closed at 5.774%, 
against 5.92; cable transfers at 5.7814, against 5.93; 
commercial sight bills at 5.7614, against 5.91, and 
commercial sixty days at 5.71, against 5.8534 last 
week. Antwerp franes finished at 4.9614 for checks 
and 4.9714 for cable transfers, which compares with 


5.10and 5.11 aweek ago. Reichmarks closed the week 


at 0.0000000000534 , for both checks and cable trans- | [furs 
| Norway, 
| Poland, 


fers. A week ago the close was 0.0000000017. 
kronen finished at 0.001414 (unchanged). 
ished at 4.4434 for bankers’ sight bills 
for cable transfers, in comparison with 4 
a week earlier. 


Austrian 
Lire fin- 
and 4.45%4 


at 2.9314, comparing with 2.9554; on Bucharest at 
0.48, against 0.4714; on Poland at 0.000060, against 
0.000024, and on Finland at 2.6714, against 2.68 
last week. Greek exchange finished at 1.54% for 
checks and 1.55 for 
with 1.57% and 1.58 a week earlier. 

As to the former neutral exchanges, very 
change has taken place and trading, in keeping with 
other Continental exchanges, has been small in vol- 
ume and devoid of special feature. 
Swiss franes ruled steady, 
Swedish crowns; but 
sustained additional fractional recessions. 

Bankers sight on Amsterdam closed at 
against 38.90; cable transfers at 38.70, against 38.94; 
commercial sight bills at 38.60, against 38.76, 
commercial sixty days at 38.24, against 38.48 last 
week. Closing rates on Swiss franes were 17.78 for 
bankers’ sight bills and 17.79 for cable transfers, in 
comparison with 17.86 and 17.87 the preceding week. 
Copenhagen checks finished at 17.15 and cablefre- 
mittances at 17.19, against 17.36 and 17.40. Checks 
on Sweden closed at 26.29 and cable transfers 26.33, 
against 26.34 and 26.38, while checks on Norway fin- 
ished at 14.89 and cable transfers at 14.93, 
15.36 and 15.40 the week before. Spanish pesetas 
finished at 13.28 for checks and 13.30 for cable 
transfers, as against 13.39 and 13.41 last week. 

As to South American exchange, dullness and in- 
activity were in evidence and here also the trend was 
slightly downward, with no important changes trans- 
piring.. Argentine check rates closed at 32.15 and 
cable transfers at 32.25, against 32.20 and 32.25, 
while Brazilian milreis declined to 9.10 for checks 
and 9.15 for cable transfers, comparing with 
9.40 and 9.45 a week ago. Chilian exchange was a 
shade firmer, advancing to 12.00, but receding to 
11.70, againstl12.—, while Peru remained at 4.08, 
unchanged. 

Far Eastern Exchange was as follows: Hong Kong, 
51144@5134, against 52@5214; Shanghai, 7014@ 
701%, against 7034@71; Yokohama, 4914@495<, 
against 4914@4914; Manila, 4934@495< ea 
sty el Singapore, 5314@533¢ (unchanged); Bom- 
bay, 3134@31%%, against 31144@31%; and C alcutta, 
31%@ sate against 3114@31% 


CGuilders and 
as also did pesetas and 


38.86, 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 





| Rumania, leu 


52 and 4.53 | 
Exchange on Czechoslovakia closed 


we > "« eters ’ * . vay Ares | 
able transfers, which compares | [ndla. rupee..-----. 
| Singapore (S.8.) dollar 


little | 


Copenhagen and Norwegian | 


and | 


| rency 


; Banks’ interior movement 
. a 
against 





FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
OCT. 27 1923 TO NOV. 2 1923, INCLUSIVE. 





Noon Buying Rate for Cable Trarsfers in New 
Value in United States Money. 


York, 


Country and Monetary—— — 
Untt Od. 27 Oct. 29. 
E U ROPE 3 $ 
Austria, krone .000014 .000014 
Belgium, franc 0511 .0502 
Bulgaria, 010192 .009917 
Czechoslovakia, krone .029450 .029205 
Denmark, krone .1740 1735 
= pound stefl- 





Oct. 30. 


Od. 31. 


Novo. 1. ; Noo. 2. 





$ 
.000014 
0494 
.009617 
029225 


1718 


$ 
.000014 
0501 
.009650 
.029293 
1714 


$ 
.000014 
.0502 
009775 
029318 
1715 


$ 
.000014 
.0506 
.009793 
.029349 
1721 
4980 4838 1.4856 4864 .4810 4.4626 
026713 .026761 .026800 .026789 | .026786 .026756 
eanee, frane- .0592 0585 .0589 -0588 .0587 0577 
Germany, reiehsmark a ia a a a a 
Greece, drachma 015745 .015605 015095  .015400  .015490 .015290 
Holland, guilder..-.-- 3895 .3887 .3886 .3886 .3884 .3871 
Hungary, 000054 .000054 .000054 .000054 | .000054 .000054 
lira 0453 .0449 0451 0449 .0449 .0446 
krone 1535 1526 1512 .1504 1501 .1494 
mark b b b b b b 
Portugal, escudo .0397 .0391 .03588 .0387 .0386 .0384 
.004731 .004728 .004765  .004781 | .004817 , .004797 
Spain, peseta .1339 -1334 .1336 .1335 .1335 .1328 
Sweden, krona -2636 .2632 -2633 -2635 .2635 .2630 
Switzerland, franc... .1753 -1782 1781 1781 .1777 
Yugoslavia, dinar.... .011585 . .011640 .011870 | .011828 | .011764 
ASIA— 
China — 
Chefoo tael 
Hankow tael 
Shanghal tael 
Tientsin tael 
Hongkong dollar - -- 
Mexican dollar. --.- 
Tientsin or Peiyang 
.5079 
5113 
3142 
.4880 


178i 


011820 


.7188 -7142 
7208 -7163 
6976 .6970 
.7246 .7200 
5172 5170 
5065 .5065 


.7104 
-7058 
6935 
.7158 
5121 
.5033 


7121 
.7075 
.6950 
.7179 
5143 
5047 


Sonat 
bt et et 

ee OD or 

we NDS Ot ie OO 


oO 


.5079 
.5100 
.3143 
4880 


5275 


.5050 
5075 
3111 
AS75 
.5258 


.5063 
5083 
.3135 .3126 
A878 4876 
5271 .525 5267 


5075 
Yuan dollar 5092 


IDES, FUDSO. .ccccse- 


5275 
NORTH AMER.— 
Canada, dollar... -- 
Cuba, peso 
Mexico, peso 
Newfoundland, dollar 
SOUTH AMER.— 
Argentina, peso (gold) 
Brazil, milreis_--_ ~~ 
Chile, peso (paper) - - 
Uruguay, peso 
a Germany 
Oct. 30, .00000000001 10; 
Nov. 2, .00000000000121. 
b Poland (mark): Oct. 2 
Oct. 31, .000000454; 


.985881 
999188 
484875 


-983750 


.986653 
999313 
483417 

-984141 


.986570 
.999658 
.483167 
983984 | 


.983939 
999875 
.481406 
.981406 


-986373 
-999500 
-482969 
-984219 


.986419 
.000438 
-482500 
-983828 


.7254 .7246 -7242 iy Py .7174 
0917 0904 .0905 
-1151 .1142 .1140 


(7243 724 (7226 (7195 





(reichsmark): Oct. 27, 


Oct. 31, 


0000000000148; 
-.000000000007 46; 


Oct. 29, 
Nov. lI, 


.9000000000 129; 
.00000000000292; 


7, 000000475; Oct. 29, 
Nov. 1, .000000460; Nov. 2, 


.90000050; Oct. 30, 
000000520. 


.90000042 5; 


The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $3,495,241 net in cash as a result of the cur- 
movements for the week ended Novy. 1. 
Their receipts from the interior have aggregated 
$4,690,741, while the shipments have r reached $1,195,- 
\00, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





' 
Into 


| Gain or Loss 
Banks. 3. 


Week ending Nov. to Banks. 





$4.690.741' $1,195,500'Gain $3,495,241 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
rai Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





S.1urday,| Monday, 
Oct. 27. Oct. 29. 





Priday, 


Tuesday, ied Thursday, 
Nov. 2. 


Aggregate 
Oct. 30. | Oct. 31. Nov. 1. 


for Week. 





$ $ $ $ $ $ $ 
A a GE Se ge 65,000,000 64,000,000170 000,000! Cr. 386,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 





the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Nov. 1 1923. | 
Banks of— — 
| Gold. 


Nov. 2 1922. 





Silver . Total. | Gold. Silrer. Total. 





£ £ £ 
England __'127,674,137) 127,674,137 127,435,322 
France a_. 146,995,471. 11,804,480 158,799,951 145,411,869 
Germany -| 27,235,900 b3,475,400 30,711,300, 50,111,130 
Aus.-Hun_! 10,944,000' 2,369,000 13,313,000 10,944,000 
Spain __-_,101,070,000 25,957,000 127,027,000 100,936,000 
35,693,000 3,034,000 38,727,000 34,629,000 
48,481,000 815,000 49,296,000, 48,482,000 
10,790,000 2,470,000 13,260,000 10,664,000 
21,080,000, 3,881,000 24,961,000 20,810,000 
15,134,000 15,134,000 15,195,000 
11,647,000 224,000 11,871,000 12,683,000 
8,182,000 8,182,000, 8,183,000 


Total week 564,926,508) 54 029, 880618, 956,388 585, 484, 321 
Prey. week 564,879,945 53,950,000 618,829,945 584,917,382) 52, 


£ 

127 435,322 
11,480,000 156,891 ,869 
2,583,750 52,694,880 
2,369,000 13,313,000 
25,646 ,000 126,582,000 
3,039,000 37,668,000 
700,000 49,182,000 
2,044,000 12,708,000 
4,567,000 25,377,000 
15,195,000 

239,000 ary 


Nether!'ds. 
Nat. Belg_ 
Switzl'and. 
Sweden __-_ 
Denmark -| 
Norway __/} 


7,750638,152,071 
9,750637 047,129 





a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. bIt is no longer possible to tell the amount of silver held by the Bank 
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of Germany. On March 15 1923 the Reichsbank began including§injits ‘‘Metal 
Reserve” not only gold and silver but aluminum, nickel and iron coin asjwell. The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be considered as being silver, there 
is now no way of arriving at the Bank’s stock of silver, and we therefore carry it 
along at the figure computed March 7 1923. 








Control of Reserves and Branch Banking. 

Before the advent of the Federal Reserve System 
there had grown up a natural system by which re- 
serves flowed into the banks of the large commercial 
centres according to the exigencies of exchange and 
the demands of trade. The establishment of regional 
banks bounded by arbitrary district lines modified 
but did not wholly supersede this natural system. 
The State banks largely continue as before, where 
not members of the new system under its permissive 
provisions. The national banks, forced to place their 
entire reserves in the regional banks, are granted 
access to the “emergency currency” advantages, with 
the understanding that ultimately the national bank 
notes based on Government bonds will be retired. 
War necessities compelled the issuance of very large 
quantities of Federal Reserve notes, quantities out 
of all proportion to the national bank note circula- 
tion, which Federal Reserve notes passed into gen- 
eral circulation—to be reduced later by action of the 
Federal Reserve Board and the Federal Reserve 
banks, action that has caused much political criti- 
cism and endless discussion of inflation and defla- 
tion. It is generally admitted that the Federal Re- 
serve System, despite alleged faults, has functioned 
well and has been of advantage in handling problems 
of the war. 

But there has come into the discussion of defects 
of the System two distinct factors that now cause 
alarm, namely the matter of “par clearance” and 
“branch banking.” There is at present offered no 
clear solution of these troublesome questions. It is 
asserted that the attempt to inaugurate a country- 
wide clearance by and through the regional banks 
has been disadvantageous to the “country banks,” 
and that undue pressure has been brought to bear 
calculated to deprive these country banks, which 
have preferred to remain “independents,” not only of 
exchange charges, but of full liberty of action in the 
disposition of reserves. Whether the allegation be 
sustained or not, and whether par clearance be main- 
tained or not, it does not go to the root of the con- 
tinuous vitality of the free and independent country 
banks, be they under State or national charters. We 
are inclined to think the Federal Reserve banks 
might have been less arbitrary in their attempts to 
enforce par collection. It seems to us conceivable, 
as we have ventured to say before, that a “service 
charge,” with the regional banks acting as huge cath- 
olic clearing centres, might be worked out regard- 
less of the charter-nature of the banks, which would 
solve the problem agreeably to all the banks con- 
cerned and in the interest of bank customers every- 
where, to say nothing of the benefit to the people of 
a freer circulation of our common check and draft 
money. 

But “branch banking” is a vital matter and is as- 
suming grave importance to the banks themselves 
and to the Reserve System. Without going here into 
the opinion of Attorney-General Daugherty and the 
action of Comptroller Dawes in regard thereto, 
which we discussed at length last week, we desire to 
say that we have never favored branch banking, 
holding it contrary to the fundamental principles of 
our financial system as operated under our Consti- 


nity credit to organize is in accord with the free- 
dom of general business. The unit of our whole sys- 
tem of banking is this same free and independent 
banking integer. In the case of the present Federal 
Reserve System the control of at least a part of the 
reserves of the national banks is essential to the plan 
for the creation of an emergency currency to take the 
place of the inflexible national bank note circulation. 
It is not even yet proven that the Federal Reserve 
System of placing deposits in regional banks is the 
only plan that could have been devised to cure an 
admitted defect. There is in some instances com- 
plaint that the enforced placing of reserves in a re- 
gional bank constitutes a loss of interest on deposits 
that is not completely offset by dividends on stock in 
the regional bank. But the chief consideration in 
the present controversy hangs upon the natural 
rights of the ordinary bank, whether State or na- 
tional, to establish branches in view of the independ- 
ence of our banking units. 

In one sense regional banking is branch banking. 
If it be a concession made to the strengthening of our 
financial system, it yet leaves to the original integer, 
the member bank, practically complete independence 
in individual operation. But if independent banks in 
financial centres are to be allowed to follow the 
Canadian system of establishing numerous branches 
over unlimited territory the independence of the com- 
munity bank or country bank will no longer exist. 
And in principle it can make no difference whether 
this bank is a State or national. Limitation of ter- 
ritory by State boundaries does prevent, though it 
may restrict, the scope of control which would seem 
to threaten the continued existence of our small and 
independent banks. Although we believe that were 
attempts now made to scatter branches over the 
whole of our territory it would be a long time before 
the people would sever their patronage from our 
“country banks.” And it would be an up-hill busi- 
ness to attempt this form of competition. 

It must be manifest, however, that the establish- 
ment of branches of State banks under State laws 
tends to the larger scope of branches under national 
laws by national banks. And the country is deeply 
indebted to Comptroller Dawes for pointing out in 
such a convincing way the inevitable consequences 
that must result in the long run. The monopolistic 
‘feature, often referred to, in principle, would be 
equally applicable to State systems of branches. 
And it is conceivable, in view of the recent growth of 
State branch banking, that the effects of possible 
bank failures under this system would be profound 
and disastrous to large sections of our country. The 
“branch” inside the city limits, established by either 
State or national central bank, stands by itself; al- 
though we do not feel that the deprivation of these 
“branches” would very materially affect the great 
city banks themselves, and certainly would not much 
affect the general system—for the reason that a se 
ries of small banks in place of the present city 
branches would still allow for conections distinctly 
profitable to these large city institutions. 

Our main thought is that the problem presented 
should be settled upon principle, and State chartered 
banks should be willing to stand upon an equality 
with our national banks. 

We do not see why State banks and national banks 
should not continue to flourish side by side as they 
have for over half a century, and we cannot perceive 





tution. The freedom of what we may term commu- 





that it is a matter of any consequence which system 
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dominates in any community, the national or the 
State system. Nor do we think that the existence 
of the Federal Reserve banks will be jeopardized 
even if the State banks stay out and some of the na- 
tional banks by conversion follow in their footsteps. 
On the contrary, we think it would be a distinct ad- 
vantage if the Reserve banks did not control so much 
of the reserves of the country, for their inflationary 
tendency would then be lessened. But there should 
be nothing arbitrary about the action and the State 
banks should neither be forced in or forced out. And 
we think it vital to preserve the freedom and inde- 
pendence of the integers in State and national banks 
alike. 








Charles P. Steinmetz. 

The very name of this rare genius, who died sud- 
denly on Oct. 26, is unique, and it befits the charac- 
ter and life of the man himself. He was of humble 
origin, and presumably his parents never saw a 
“Classical” dictionary or heard of the Greek or 
Roman mythology, so that we are left to wonder 
whether it was by copying the name of some one in 
the family acquaintance or by some mysterious fore- 
sight that they gave him the name of Proteus, the 
god of change. At least, change and discovery and 
intensive research became the characteristics of his 
life. If Destiny elected him for prominence from 


the first the promise was concealed, for rarely has 
an emigrant come from Europe with less in his favor 
of what we call “luck,” in lack of a better term. He 
found the gate of Ellis Island inhospitable to him, 
for he was penniless, and he had an unpleasant swell- 
ing on one side of his face, so that he was promptly 
sent to the detention pen, from which the pleading of 


a young American who had been a fellow student in 
Zurich released him. He found work as a draughts- 
man in a concern that was making electric genera- 
tors, for electric driving of street cars was just then 
beginning. The plant was soon taken over by the 
General Electric Co., and he went to Lynn, Mass., 
afterwards following it to Schenectady, where he de- 
veloped and finished his remarkable career. 

He did not use the exact words of Louis Agassiz, 
the naturalist, who many years ago said he had not 
time to make money, but he held the same view of its 
relative importance, for he had neither a fixed sal- 
ary nor an allowance. 
said to the company, he would not work so well; they 
might just build him a little house, build him a lab- 
oratory, and let him draw money as he needed it and 
tell him if he ever drew too much. This was done; 
then the strange little gnome-like figure devoted 
himself to his researches. It is said that he rarely 
wore a hat, and that he held his trousers in place by 
keeping his hands in his pockets. He clung to his 
pipe and his excessively simple life, paddling in a 
canoe on the Mohawk being his chief recreation, and 
even in that he was somewhat approximating a dis- 
embodied spirit, so absorbed was he. His career as 
an “electrical wizard” (though his research and his 
prophetic intuitions did not stop with electricity as 
we now understand that great mystery) recall to 
mind the probable fixedness yet probably-combined 
simplicity and complexity of natural laws. It is rea- 
sonable to suppose that the Sermon on the Mount 
could have been placed on a phonographic disk and 
the crucifixion itself could have been recorded on a 
celluloid movie film, had the men of that time known 
how to do it; there would have been difficulties in 


If he thought of money, he’ 








preserving the records through the world’s turbu- 
lences since, yet it is reasonable to suppose that the 
necessary materials existed then and that the “laws” 
also existed and have stood unchanged. For this 
world may be likened to a garden of latent possibili- 
ties, into which man was turned, to find them and 
utilize them for himself, so that what we call “inven- 
tions” are merely discoveries of God’s inventions. 
Superstition once burned discoverers as being in 
league with the devil, but now men honor them as the 
advance agents of progress. 

One of those was surely Mr. Steinmetz. In his 
youth he is said to have found great difficulty in ac- 
quiring arithmetic, yet he became a skillful mathe- 
matician. He taught at Union College, he was a con- 
tributor to periodicals, he left six important volumes, 
and he was a frequent speaker at scientific gather- 
ings. In respect to indifference to money he went 
beyond Mr. Edison, who is the only man with whom 
he can be compared ; for while the latter is probably 
a fairly rich man and could not easily avoid becom- 
ing so through the commercial applications of elec- 
tricity with which he is connected, Steinmetz is said 
to have “left” besides his books and papers, not 
enough to pay certain small legacies mentioned in his 
will aggregating $25,500. In his exclusive devo- 
tion to one pursuit his example obviously cannot be 
followed, yet he does illustrate for us all the truth 
that a man’s life is not in the “things” which he pos- 
sesses. 

While the name of Edison is a household word and 
the value of his services is immeasurable, Mr. Stein- 
metz was known to the general public only as a wiz- 
ard, his widest heralded feat being the recent one of 
developing a voltage high enough to shatter sundry 
objects selected as experiments for artificial light- 
ning, thus attaining a new fame as a latter-day Jove. 
It was spectacular, yet it was “leading,” and to what 
it leads we may presently discover, for those who 
know most of the phenomena of electricity do not 
pretend to know “what” it is, but have the fullest 
coufidence that we have hardly gotten past the first 
few letters in its alphabet. 

Both Edison and Steinmetz illustrate for us the 
grotesqueness of a Governmental patronage and of 
the labor union doctrine that progress lies in exact- 
ing the most for the least and of hobbling ambition 
te dulness and incapacity. Such men are in pursuit 
of results. They do not watch the clock. They do 
not surrender their personal liberty and initiative to 
an organization which undertakes to fix for them 
their hours, their wages and their working condi- 
tions. Certainly they are rare products. Few boys 
selling newspapers on a train can go far along the 
Idison road; yet it will always be true that if you 
point your arrow at the sun you may not hit it, but 
will shoot higher than if you aim at a bush, and who- 
ever begins by letting hobbles be put on him will not 
go as fast and as far as if he kept free. Steinmetz 
was a “Socialist,” and left Germany, as others have 
done, because the Government idea was that unre- 
stricted thinking was unsafe. He even ran for State 
Engineer, a year ago, on the Socialist ticket, and ran 
ahead of his ticket. For Socialism as we have it now 
there is nothing to be said, yet the Steinmetz brand 
of it has fundamental truth. For his latest prophecy 
was a four-hour day, but one to be attained by fur- 
ther harnessing of natural forces. It must be once 
more said that progress in the welfare of the world 
and the gradual lightening of the original edict to 
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labor are to be attained only by labor: that is, by in- 
creased abundance through increased efficiency. The 
old lesson which labor unionism either will not see or 
shrinks from admitting, is that the way to get more 
and to live easier is to give more and to pull all to- 
gether, according to God’s laws instead of trying to 
resist them. 

This is really the permanent lesson, and the ground 
for optimism, in the life of this explorer whom the 


world has now lost, at the very height of his 
powers. 








Municipal Ownership. 

Addressing the American Electric Railway Asso- 
ciation in session at Atlantic City, C. D. Emmons of 
Baltimore, its President, said, in explanation of the 
attitude of Public Utilities toward Municipal Own- 
ership, or public ownership: “Our opposition is not 
because we fear the loss of our property—the laws of 
this country protect all enterprises from confiscation 
without payment of the full value of the property 
taken. Our opposition is not due to fear of loss of 
profits, for some of the largest railways in the coun- 
try have made no profits for several years. Why, 
then, are we, and all other business organizations, 
opposed to public ownership? Because it is foreign 
to and in conflict with the fundamental principles of 
the American government; because it is socialistic; 
because it is, in nine instances out of ten, wasteful, 
saturated with politics and inefficiency, and because, 
once it is established as a principle, it means the end 
of the representative form of government and the 
beginning of socialistic government.” 

Mr. Emmons cites the case of the Detroit street 
railways where great promises of saving were made 
that could not be kept, and offers a reason why these 
promises are unlikely to be kept in all similar cases: 
“Were it possible for a municipality to employ labor 
and buy materials at lower prices than privately 
owned companies must pay, demagogic promises 
might be kept.” The sufficiency of this reason must 
be at once apparent to everyone. And there are sev- 
eral causes why such purchasing cannot be done. 
The main cause, however, is concealed in the lesser 
ones. And this is that despite all attempts to safe- 
guard the expenditures under skilled supervision, 
the municipality does not await the best time to buy, 
does not have to require such basic prices as will in- 
sure a profit, and has for its chief interest in the 
outgo the immediate procurement of the utility 
trusting to the general promises made but disre- 
garding the future course of management because 
no one’s actual property is at stake in the enter- 
prise. 

Or so it seems. Yet just here is one of the fatal 
faults, for taxes to pay deficits are a contingency of 
all such undertakings. It may be unkind to say that 
many voters, though they know this, also know that 
such contingency taxes will not be paid by them, for 
they have no taxable property—but we do not doubt 
the truth of the statement, though we do not offer to 
estimate the degree. Mr. Emmons shows that De- 
troit was compelled to raise its five-cent fare. This 
is a contingency that the voter in many instances 
does not consider. Nor does he take into account 
the grip of union labor on the municipally owned en- 
terprise, a grip that is even stronger than that ex- 
erted upon the privately owned, for politics makes 
men engaged in all city management afraid. The 
truth is that it has become entirely too easy to vote 





bonds for these municipally owned enterprises, such 
is the avidity of small communities, as well as large, 
for the possession of everything that will be “for the 
benefit of the city or town.” 

When private capital is invested it counts the cost. 
It selects a favorable time for the inauguration of 
the enterprise. Because it submits to supervision, it 
asks certain protection under a franchise. With all 
these precautions it faces the natural opposition of 
every new invention in the world of mechanics. But 
most of all it now faces, as the speaker indicates, the 
opposition which is concealed in all these vainglori- 
ous promises which have their roots in socialistic be- 
liefs. Here is an urge which capital must contend 
with, for men are constantly pointing to savings that 
must come under public ownership. Inefficiency of 
those in charge is not mentioned, yet is almost uni- 
versally true. The enterprise, founded upon the 
moneys that should go into retirements of bonded 
issues, runs along careless of everything but the costs 
of operation. How many privately owned enter- 
prises pay for themselves in a reasonable term of 
amortization? Here is one of the dangers not em- 
phasized enough. “Let us have the utility—let us 
bond ourselves to get it’—and trust to good fortune 
to save us from disaster, is the prevailing spirit! 

Successive steps take us from city to county, to 
State, to nation. Educated to believe in the right 
and power of Government by a city to secure for the 
people all modern “improvements,” the mind is led 
to accept paternalism by State and nation. Then, 
when the private corporation operates a “utility,” as 
it must, in the face of all exterior influences of cap- 
ital and labor, new capital in new and untried ven- 
tures, old labor in new armor of insatiate demands, 
there arises the complaints of those disgruntled by 
these false socialistic teachings. How long, how very 
long, were the steam roads subjected to this suspi- 
cion and innuendo, rising in latter years to violent 
and thoughtless denunciation. Only within recent 
years and by the general education of temperate dis- 
cussion have these steam railroads come into a fair 
heritage of good-will. No private enterprise can suc- 
ceed where the people are arrayed against it. None 
should succeed, or can, that does not serve. But in 
all our thought of these public utility corporations 
privately owned we should accord them their chance 
to win fair returns by fair methods. 

We are aware that municipal ownership of public 
utilities is not socialism, that it is, in principle, only 
socialistic. The city is a form of corporation under 
the protection of the commonwealth. It has some 
advantages in ability to operate certain public utili- 
ties if kept free from politics. But such advantages 
as are derived from a limited, compact organization 
are sustained by the larger embracing political or- 
ganism. Even admitting this, experimentation has 
not proceeded far enough to warrant wholesale adop- 
tion of this method. Time must elapse for the ac- 
quirement of utilities free from tax-bond mortgages. 
And the public utility, city-owned, must itself meet 
all competition of new methods and new instrumen- 
talities before it can be said that municipalities are 
warranted in these hazardous undertakings. 











Edward D. Stettinius Sails for Europe. 


Edward R. Stettinius of the firm of J. P. Morgan & Co. 
will sail to-day (Saturday) for England. Mr. Stettinius, 
who underwent an operation early in the year, recently re- 
sumed his duties. His trip abroad, it is stated, is principally 
for recreation. 
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Investment Bankers Association—Annual Convention 


Message from President Coolidge. 

The first day’s session of the Annual Convention of the 
Investment Bankers’ Association of America, which opened 
at Washington, D. C. on Monday last, Oct. 29, was marked 
by a greeting from President Coolidge, whose message to the 


Association was delivered from the portico of the White 
House, where the delegates were received by the President, 
following the conclusion of the morning session. 
mending the work of the 
said: 

“T am very glad to see gathered here the representatives of that important 
service which you render. 

“You provide, in the first place, an opportunity to those of our citizens 
who are of a thrifty and saving disposition, and that in itself warrants your 
business activities. But you do more than that. You provide for the 
gathering together of the resources of our nation, putting them in order for 
the purpose of supporting the industries and commerce of our nation. 

“You have your responsibilities. It is necessary that you should exercise 
sound judgment and discretion; it is necessary that you should always pro- 
vide a fair and safe background on which your customers may rely. if 
there is anybody interested in honesty in the transaction of business it is 
those who are engaged in making the investments of the nation, and it is a 
great pleasure to commend with an almost universal commendation the 
honesty and the character of those who are engaged in this great enterprise. 

“It is almost impossible to weed out every undesirable_element, but the 
country has come to know that it can rely upon the honesty of the represen- 
tations made by its investment bankers. More than that, here is an addi- 
tional service you can render. The Government is coming to realize it must 
depend upon your assistance and help to weed out those who are not desir- 
able by reason of not maintaining a high standard of ability and honesty. 

It is that opportunity especially I want to leave with you—the opportun- 
ity to render this public service—a public service to yourselves and to pro- 
tect the public against any wrongdoing in all places and at all times.” 


In ¢com- 


Association President Coolidge 








Annual Address of President John A. Prescott—Offer 
of Government to Participate in Economic Con- 
ference Commended. 

John A. Prescott, retiring president of the Investment 
Bankers Association of America, at the opening session on 
Oct. 29 of the annual convention of the association, went on 
record as commending the action of the United States Gov- 
ernment in ofering to participate in an economic conference 
for helping in the rehabilitations of Europe. 
part: 

“The reports upon European conditions by Americans returning from 
abroad are often confusing. This is quite natural because of differences of 
points of view and of opportunities for observation. The reports which 
have seemed to me most convincing indicate that industrially the people 
of most of the allied countries are making progress but their progress is 
greatly hindered by unsettled conditions and that the settlement of the 
latter seems dependent upon the settlement of questions of reparation. It 
also seems unlikely that any feasible composition of questions of reparation 
can be brought without the active cooperation of the United States and 
that so long as this is withheld and the problem is not solved even the 
present state of peace will hang by a slender thread and the welfare of this 
country will be in constant danger. The settlement of reparations in my 
opinion is an economic and business proposition and should be dealt with 
promptly and squarely as such. This must be done some day if there is to 
be peace. Within the last few days in a communication to the British Gov 
ernment the Government of the United States has indicated its willingness 
to take part in an economic conference in which all of the European allies 
chiefly concerned in the German reparations participate for the purpose of 
considering the question of the capacity of Germany to make reparations 
payments and an appropriate financial plan for securing such payments. 
The traditional fear of the American people of becoming involved in Euro- 
pean politics has doubtless heretofore been a potent influence, but American 
public opinion would almost certainly be enlightened and clarified by more 
definite information and recommendations from authoritative sources. I 
believe that the best source of the information which the public needs for the 
formation of its own convictions would be through representatives of our 
Government at the council table where reparations are under actual discus- 
sion. It seems impossible that such a course could involve this country in 
European politics or diplomacy, but rather that it holds an encouraging 
hope of settlement of this great overshadowing problem. ‘The action of our 
Government in offering to participate in an economic conference for the 


purpose stated should and I believe will receive the approval and support 
of the members of this Association." 


He said in 


With reference to domestic affairs, Mr. Prescott said: 
At home, for the greater part of the year, we have witnessed a declining 
stock market and a bond market that has certainly disappointed our high 


expectations ofa year ago. Yet, according to all authorities, fundamental 
conditions in this country seem sound. With a gold reserve of more than 
three billion dollars, the vast credit resources of the Federal Reserve Banks 
remain almost untouched. Labor seems generally well employed at high— 
perhaps too high—wages. Reports of carloadings indicate active shipments 
of goods. If business seems poor, may it not be chiefly on account of con- 
trast with the high peaks caused by the war? 

Many things indicate encouraging progress. There has undoubtedly 
been an extensive transfer of frozen credit from the banks to long term in- 
vestment securities, practically all of which has been accomplished through 
the agency of our members. There has been bitter complaint of the farm- 
mers’ condition, but late reports indicate a very considerable improvement. 
As an illustration, a newspaper on October 8th quoted Senator Japper as 
saying. “In 90 days I have shaken hands with 50,000 farmers, and I have 
learned that at no time in three years have farmers been in as good circum- 
stances as now. The Kansas crops this year will sell for $365,000,000 as 
against $316,000,000 last year." The fact that during the past year, under 
the skillful management of our Treasury Department, all maturing Federal 
indebtedness, including the Victory Notes, aggregating altogether nearlv 
$3 ,700,000,000, has been paid or refunded without serious disturbances of 
the security market, is a most reassuring indication of the fundamental 





soundness of our credit situation. There has also been a marked improve- 
ment in railroad and public utility credit, with a decidedly better popular 
sentiment towards these utilities. The public seems now to realize that ser- 
vice should be the paramount consideration and rates secondary. Trans- 
portation is the master key of progress, and it is necessary to the public 
welfare that the efficiency of our agencies of transportation should be main- 
tained. To this end their financial prosperity and their ability to attract 
new capital for development purposes are primarily essential. The creation 
of competing agencies in territory already well served, with the consequent 
division of patronage and impairment of existing agencies, is economically 
unsound and should, in the public interest, be discouraged. The investi- 
gations of our appropriate committees convince me that the operation of the 
present Transportation Act, while developing possibly some minor defects, 
has in the main justified itself, and that it should not be endangered by 
efforts at amendment until it has been further demonstrated. 

Noting that “readjustments are not yet complete,’ Presi- 
dent Prescott continued as follows: 

Industrial facilities, which were greatly enlarged during war times, have 
not been entirely overtaken by growing consumption. The farmers un- 
doubtedly do still suffer from disproportion between the prices of some of 
their products and the cost of their purchases. If any considerable element 
of the people are not prosperous, the nation as a whole cannot thrive. But 
there seems to be a more general realization that the remedies are not in 
price fixing, or in legislation to restrict markets, or unwise restriction of 
immigration, but in thrift and industry and in the operation of natural laws, 
which cannot be disobeyed or disregarded with impunity. There is great 
need for governmental economy and especially for less municipal extrava- 
gance and for readjustment of taxation, both federal and local. We are 
burning the candle at both ends, on the one hand by expending an unduly 
large proportion of the people’s income in unproductive and partly unneces- 
sary things and, on the other hand, through tax exemptions and the in- 
equities of taxation, diverting the people's savings from productive industry 
into unproductive channels. In our private life also there is undoubtedly 
need for less individual extravagance and luxury and for more hard work, 
economy and thrift. The war period with its high wages and high profits 
taught the American to spend; it is imperative that he learn to save. Per- 
haps what we need most, after all, is mental readjustment. 

I am sure we can all agree that there is a greater field of usefulness and a 
greater need for our Association today than ever before. Our business, 
which a few years ago was largely conf{[ned to the older portions of the 
country, is now country wide in its activities. The volume of its transac- 
tions has multiplied many times. Its activities are vital to the welfare 
and growth of our country, and both the opportunities which we enjoy and 
the responsibilities which we assume require a means of close cooperation 
more than ever before. 








Number Registered at Convention. 

The Secretary, F. R. Fenton, on Tuesday made the 
following announcement with reference to the registration 
at the convention: 

The total number of members at this meeting of the association is 901, 
divided as follows. Main offices, 613; branches, 288. The total registra- 
tion is 907. This includes the ladies. My assistant tells me there are 50 
people in the room now who have not registered. I see a number of people 
in the audience now who have not registered and whose envelopes are 
waiting for them. If we could have a complete registration we would go 
considerably over 1,000. It is interesting to note that there are 28 States 
represented and 67 cities. You will perhaps be interested in knowing about 
some of the cities. New York is represented by 233 men and 33 women, 
Chicago by 114 men and 23 women, and then the numbers run down to 
Philadelphia, 57; Baltimore, 38, and so on. The registration of some of 
the smaller places will perhaps be of interest. Some of those cities repre- 
sented here are Wichita, Kan.; Oklahoma City; Portland, Maine; Portland, 
Ore.; St. Joseph, Mo.; San Diego, Cali .; Richmond, Va.; Erie, Pa.; Fort 
Wayne, Ind.; Memphis, Tenn.; Durham, No. Caro.; Sharon, Pa.; Winston- 
Salem, No. Caro.: Bangor, Maine; San Antonio, Texas; Topeka, Kan.; 
Columbus, Ohio; Jackson, Tenn.; Salt Lake City, Utah; Charleston, W. Va., 
and Houston, Texas. The larger cities like St. Louis, New York and 
Chicago, have all reported very good delegations. I thought this might 
be of interest to you and I wil) put it in more complete form in the next 
Bulletin. 








Report of Business Practice Committee 


Association’s Name. 

Roy C. Osgood, of the First Trust & Savings Bank of 
Chicago in his report as Chairman of the Committee on 
Business Practice, referred to the question of the use of the 
Association’s name, saying: 

At the last convention of the Association held in Del Monte you amended 
the by-laws by empowering the Board of Governors-to authorize the use of 
the Association name by members in their advertising and to prescribe 
rules governing such use. During the two first meetings of the Board of 
Governors in 1923, the problem involved in the use of the name were 
discussed and referred to this Committee with instructions to formulate 
a tentative code of regulations to be adopted by the Board should it con- 
clude that the time had arrived when such use might be justified. The 
Committee prepared such a code and reported to the Board at the July 
meeting. After long discussion the Board concluded that the members 
ought to be made more fully acquainted with the problems involved before 
the Association departed from the practice of non-use which has been in 
effect since the beginning of the organization. Under instructions from 
the Board, the Committee prepared and sent to the members under date 
of Sept. 27, a brief statement of the case and a questionnaire which con- 
tained the change in the by-laws adopted at the Del Monte convention, 
as well as a copy of the draft of proposed regulations submitted to the 
Board. It was felt that this character of communication was sufficient 
to raise in the minds of the members the principal difficulties involved 
in the permission to use, and the control of the use of the name. When 
enough time shall have elapsed to permit the receipt of a representative 
number of replies to enable them to be tabulated and presented at a subse- 
quent meeting of the Board, the Committee feels that a sufficient consensus 
of opinion will have been obtained to allow the Board to act in such a 
manner as to carry out the wishes of the members and the best interests 
of the Association. The matter has been presented to each member and 
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it is urged that those who have not answered the questionnaire do so as 


soon as practicable. The Committee thinks this is one of the most im- 
portant matters from an Association standpoint that has been repsented 
for consideration since the original by-laws were adopted and that ifthe 
Board is to enact regulations permitting the use of the name it should 
have the benefit of the best thought of each member in order that a right 
conclusion may be reached. 

Mr. Osgood also referred to the fact that “since the incep 
tion of the Association there has been considerable discussion 
leading to more full disclosure of facts and more careful 
statement of conclusions in the advertising of members. 
Continuing, he said in part: 

This has resulted in a marked improvement in the character of the 
publicity methods adopted by the members generally. Each class of 
securities has its particular problems in this connection, but the Com- 
mittee deems it advisable to allude to two specific practices which have 
been under more particular discussion in the year past. 

The Committee on Public Service Securities has recommended that 
our Committee enunciate the following detailed principles with approval. 
Following this recommendation our Committee approves as better prac- 
tice that members of the Association in their offering circulars concerning 
securities of holding companies (which have only a stock ownership in 
their subsidiary companies) set forth: 

(a) A consolidated statement of capitalization or a consolidated balance 
sheet. 

(b) A consolidated statement of earnings. 

(c) An income or profit and loss account of the holding company. 

Furthermore, for the convenience of those who may desire to make 
detailed studies of the credit of a holding company and its subsidiary 
companies, there should be made readily accessible, through annual reports, 
statistical manuals, and other media, the following information 

(a) The securities of the subsidiary companies owned by the holding 
company and those owned by the public. 

(b) Statements for each subsidiary company giving earnings, expenses, 
maintenance expenditures and reserves, fixed charges, dividends, assets, 
capitalization and other liabilities. 

Going beyond the recommendation of the Public Service Securities 
Committee, some of the members of your Committee think this information 
equally important where halding companies have a bond as well as a stock 
ownership in subsidiary companies. Some of the members also think 
that the presentation of a consolidated balance sheet would be better 
than a consolidated statement of capitalization. Your Committee in 
approving and reporting these recommendations does so in the interest 
of beth the members dealing in this class of securities and the investors 
in them who give our members their confidence. 

On the recommendation of the Business Practice Committee, of one of 
the Groups, your Committee feels constrained to bring to the attention 
of the members the liability of misunderstandings on the part of investors 
growing out of the use of the terms ‘‘full faith and credit’’ when applied 
to States and their subdivisions where there are existing limitations on 
the power to tax to meet obligations. The Committee feels that where 
these terms are used in such cases htey should be accompanied by a proper 
explanation of the limitation. In approving this recommendation of 
practice, the Committee is of the opinion that investors in such securities 
will have no justification for criticism that might exist if such practice 
were not followed. 


The subject of the use of the Association’s name was 
also dealt with in the report of the Committee on Publicity, 
presented by John W. MacGregor, of Glover & MacGregor, 
Pittsburgh, and there was later extended discussion of the 
subject which we shall attempt to refer to another week. 








Resolutions Adopted—Confidence in Transportation 
Act Expressed—-Opposition to Soldier 
Budget System Approved, &c. 


Bonus 


Confidence in the fundamental principles underlying the 
Transportation Act of 1920 was expressed in a resolution 
adopted by the Investment Bankers Association at the 
closing session on Wednesday of its annual convention at 
Washington. The resolution had been proposed by Roy 
Morris, of Brown Brothers & Co., with the presentation of 
his report as Chairman of the Railroad Securities Committee. 
The report itself is given elsewhere in this issue. 
the resolution Mr. Morris said: 

{ want to summarize two or three points in it and then at the end of that 
short.summary, { am going to suggest a resolution. 

The thing to which your committee want to call attentionisthis. America 
is a country where, in legislative matters, we undoubtedly have the world's 
record in two particulars, we pass laws more quickly and test them out in 
the courts more slowly than anybody else does. 

Now what you might call our fundamental legislation is only three years 
old. We had plenty of railroad regulation before this time, but in 1920 th 
Congress passed a Transportation Act which you might callfundamental 
legislation in place of a lot of scattering fragmentary legislation of earlier 
years. 

We want to point out to you that in that fundamental legislation there are 
two or three important points. The principle of a fair return on fair value, 
in a way, is as old as the Constitution of the U nited States, but ike Chris- 
tianity it has never been tried. The Transportation Act of 1920 sets up 
definitely this principle of a fair return on fair valuation. [ want to point 
out to you that the Supreme Court has not as yet decided either what the 
basis of fair value is or what the basis of fair return on that value is when 
determiaed; but in certain recent decisions, particularly in the Southwestern 
Bell Telephone case last year, the Supreme Court made it pretty plain that 
there are certain things that it will not decide, and made it quite clear that 
present value is one of the things that it will regard, and regard carefully, as 
a measure of railroad value, and that it will not be content with the values 
of seven or eight or ten years ago, before the dollar began to run off, in de- 
ciding what present value is. 

Another thing that the Supreme Court has not had brought up to it yet, 
of course, is this matter of the recapture of part of the earnings above the 
fair earning figure of 6%, or some other fair return figure. 

Your Committee thinks, then, that railroad legislation in this country 
has made, perhaps, more progress than the country realizes. We pass a 
jot of laws yet, as we have been doing for a long time; but we passed a 
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Supreme Court in what might be called the supporting decisions. Now, a 
great deal of the discussion of the railroad problem and all railroad legisla- 
tion makes comparisons between certain things which regulation does, or 
attempts to do, and the good old early days of no regulation at all. Your 
Committee thinks it is foolish to make that kind of comparisons. We 
thiuk that in a country of 110 million, with popular temper what it is 
and what it is apt to remain, we had better make up our mind that public 
utilities are going to be regulated, and confine the discussion to getting good 
regulation rather than go back twenty or thirty years and try to do away 
with regulation entirely. 

What this report does is to revi2w the Transportation Act of 1920 from 
those points of view, to point out that you have got a fundamental law. 
It is going up to the Supreme Court, fairly quickly for decision on three or 
four rather important points—fair value, fair return on that value, recap- 
ture of some of the earnings above it, being some of the salient points. 
There is another point that is very puzzling. If you will look around 
you will observe that a group of the leading railroads in the country are 
earning quite a good bit more than they earned before on their value. It 
was obvious to a number of observers of the Transportation Act of 1920 
when it was first passed that if the principle of a fair return on a fair value 
were really carried out, that would be just the result—that certain roads 
would be very prosperous, and other roads would work along more or less 
on the chronic verge of starvation. 

Now, the Government tried to find a remedy for that thing in this prin- 
ciple of group consolidations; but that principle, gentlemen, in its applica- 
tion, simply bristles with difficulties, it simply bristles. We have endeav- 
ored in this report to just show you the headlines a little bit on that situa- 
tion, with the thought that this consolidation thingk is worth thinking about; 
because if we get your fair valuation and fair return—I keep getting back 
to that, don't forget, if you get it, and I think you will get it—it is going 
to intensify this proposition of making certain roads rich and leaving others 
pretty poor. And of course that is what this consolidation business is all 
about—to enable the earnings to be spread through the group; but how it is 
going to be brought about your Committee does not know. It seems 
hard to do. 

Your Committee suggests, based on its brief review ef the workings of the 
Transportation Act of 1920, the following resolution: 

“Resolved, That the Investment Bankers Association of America express 
confidence in the fundamental principles underlying the Transportation 
Act of 1920. The Association believes that while the Act contains certain 
imperfections it has neverthelss proved to be a long step in the direction 
of the solution of the American railroad problem, and that, subject to such 
improvements in operation as experience may suggest, it should stand as an 
expression of the cardinal principles involved in the complex relationships 
between the Government, the shipper and the private owner of railroad 
securities. Unless these principles are clearly formulated and fairly ad- 
ministered it is obvious that private capital cannot be collected to provide 


extensions and betterments to the transportation system which are so 
vital to the adequate development of the country.”’ 


The resolution which had been approved by the Board of 
Governors for presentation to the conference, was unani- 
mously adopted. 

A resolution expressing opposition to the enactment by 
Congress of a soldier bonus was likewise adopted. This 
resolution was presented by Thomas N. Dysart, Chairman 
of the Legislative Committee and was adopted as follows: 

Whereas, The payment of a bonus to able-bodied ex-service men is wrong 
in principle and it is of the highest importance to the safety of the nation 
that the performance of military service in time of war shall continue 
always to rest on the firm basis of the high duty of true patriotic c'tizenship 
and never based on mere money compensation; and 

Whereas, It is the belief of the Investment Bankers Association of America 
that the country should make a more rapid return to that ideal of thrift 
which before the war characterized our people and to that end extravagance 
should be restricted and the heavy weight of taxation lightened; and 

Whereas, The payment of a bonus by the United States to the able-bodied 
ex-service men would require an increase or continuance of burdensome 
taxation and would retard the disposal of our exportable surplus and further 
tend to prevent the prompt return of this country to full prosperity: 

Resolved, That the Invéstment Bankers Association of America is opposed 
to the enactment by Congress of any soldiers’ bonus or compensation bill 
to provide a cash payment or other distribution in any form in the nature 
of a bonus to able-bodied ex-service men who suffered no injury or disa- 
bility by their service. Further 

Resolved, That it is the sense of this Association that every provision should 
continue to be made by Congress for the benefit and help of all veterans of 
the late World War who suffered injury or disability by their service. 

Toe principles of the budget system in Government affairs 
was approved at the convention in the following resolution 
alopted on Wednesday: 

Whereas, The Budget System in the affairs of iadividuals and concerns 
tends to promote good business practice; 

Whereas, The Government's experience with the Budget System, though 
short, has been on the whole satisfactory, and an attempt is now being 
made to overthrow it; therefore, be it 

Resolved, That the {nvestment Bankers Association heartily endorses the 
priaciple of the Budget System ia Goverame.at affairs, and recommends 
that it be retained. 

A proposal by George W. Hodges, Chairman of the 
Committee known as the Denison Bill Committee on Uniform 
Blue Sky Law, that his Committee be continued, was 
embodied in a resolution submitted along with the report, 
the resolution being adopted as follows: 

Whereas, The special committee of the Denison Bill has reported that 
Congressman Denison will reintroduce his bill, known in the last session of 
Congress as H. R. 10598. 

Resolved, That the special committee of this association be continued for 
the purpose of co-operation with Congressman Denison and the National 
Association of Securities Commissioners. 

In his report Chairman Hodges said: 

The special committee which for approximately two years has been con- 
sidering the so-called Congressional Denison Blue Sky Bill, beg to report 
that in December, following our convention of 1922, hearings extending 
over about ten days time were held before a sub-committee of the Senate 
Committee on Foreign and Inter-State Commerce. In therush of important 
legislation before this committee, it is understood that the sub-committee 
never found the opportunity to report to the full committee. At the 
expiration of the Sixty-seventh Congress, on the 4th of March of this year, 


all pending legislation died. Z 
We are informed that at the annual convention of the National Associa- 





gindamental one three years ago, which is just beginning to get up to the 





tion of Security Commissioners in Madison, Wis., in August, Congress- 
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man Denison stated that he would reintroduce his bill at the next session 
of Congress, and he had so advised your committee. The bill as it was sent 
over to the Senate after passage by the House was in compromise form 
agreed upon between Congressman Denison, the special committee of the 
National Association of Security Commissioners and your committee. 
Further changes were also agreed upon by the special committee of the Se- 
curity Commissioners’ Association, Congressman Denison and your com- 
mittee during the hearings before the Senate sub-committee. At the con- 
vention of the Security Commissioners previously referred to, several 
changes in the personnel of its officers took place, and while we are not 
informed as to whether the new Administration will favor the bill as here- 
tofore agreed upon, your committee assumes that such will be the case and 
recommends that it be continued. 

A vote of thanks to the District of Columbia bankers was 
registered in the following resolution proposed by Henry R. 
Hayes, of Stone & Webster, Inc., New York, and unanimous- 
ly adopted: 

Whereas the Twelfth Annual Convention of the Investment Bankers 
Association of America convened in the City of Washington on the invita- 
tion of the District of Columbia Bankers Association; and 

Whereas the very cordial invitation of the District of Columbia Bankers 
Association and the preparations for entertaining our members has resulted 
in the largest attendance of any of our annual meetings; and 

Whereas the members in attendance have experienced from our hosts 
a reception and hospitality notable in its warmth and solicitude for the 
comfort and convenience of our guests; 

Now therefore be it unanimously resolved by the members in convention 
assembled that a vote of hearty thanks and gratitude be and the same is 
hereby extended to the District of Columbia Bankers Association, the local 
members of this Association, the out-of-town representatives oi investment 
houses, and to our fellow-member Mr. Eugene E. Thompson of the Board 
of Governors in this Association; and 

Be it further resolved that the appreciation and thanks of this Associa- 


tion be extended to the Chesapeake & Potomac Telephone Co. for furnish- | 


ing the amplifiers and the personnel to operate them. 





Newly Elected Officers 
Prentiss. 
The following are the newly clected officers of the Invest- 
ment Bankers Association: 
For President—John W. Prentiss, Hornblower & Weeks, New York. 
For Vice-Presidents—Walter S. Brewster, Russell, Brewster & Co., Chi- 


cago; Philip 8. Dalton, Coffin & Burr, Inc., Boston; J. A. Fraser, Dominion | 


Securities Corporation, Ltd., Toronto; Arthur Sinclair Jr., Estabrook & 
Co., New York; Eugene E. Thompson, Crane, Parris & Co., Washington. 
For Secretary—Frederick R. Fenton, Fenton, Davis & Boyle, Chica 
For Treasurer—John G. Brogden, Strother, Brogden & Co., Baltimore. 


For Governors (terms expiring 1926)—Robert Stevenson Jr., Stevenson 


Bros. & Perry, Chicago; Richard E. Norton, W. H. Newbold’s Son & Co., 
Philadelphia; Robert H. Moulton, R. H. Moulton & Co., Los Angeles; 
George A. Colston, Colston, Colston & Co., Baltimore; C. O. Kalman, 
Kalman, Gates, White & Co., St. Paul; C. H. Moore, Union Trust Co., 
Detroit; Joel E. Ferris, Ferris & Hardgrove, Spokane; B. A. Tompkins, 
Bankers Trust Co., New York. ‘Term expiring 1924 (to succeed Herman 
Gifford, resigned)—Barrett Wendell Jr., Lee, Higginson & Co., Chicago. 
Term expiring 1924 (to succeed John W. Prentiss, nominated for the 
Presidency)—Henry R. Hayes, Stone & Webster, Inc., New York. 

In addressing the convention, President-elect Prentiss said: 

Members of the Investment Bankers Association of America and Guests 

The President of the United States made a significant statement to this 
gathering day before yesterday. In his short address the President stated 
the two outstanding fundamentals of your calling. I mean your great 
national usefulness and your high seose of integrity. He said: 

“You provide, in the first place, an opportunity to those of our citizens 
who are thrifty. But you do more than that. You provide for gathering 
together the resources of our Nation and putting them in order for the pur- 
pose of supporting the industries and commerce of our Nation.” 

Then he said: 

_ “If there is anybody interested in honesty in the transaction of business 
it is those who are engaged in making the investments of the nation, and it 
is a great pleasure to commend with an almost universal commendation the 
—w and the charactre of these men who are engaged in this great enter- 

That is a remakable tribute. I am proud that I am privileged to be a 
member of an organization that can deserve such commendation from the 
President of the United States. The President said in a few minutes what 
the publicity department of this association has been trying for years to say 
and to get the public to understand. 

We cannot do otherwise than to continue to deserve the President's 
tribute. We have a double duty in this. We must maintain and advance 
right dealing in every true sense. We should give our best endeavors to 
educating the public in the way of honest investments. It is our duty. 
Only by such education can the public be effectively protected from dishon- 
esty and the crook. 

To teach the public to know and properly to value the services of the 
honest dealer in investment securities will accomplish great and varied 
purposes. It will save thousands from tragic loss of hard-earned savings. 
It will build up a nation-wide urge to work, to save and to achieve. It will 
aid immeasurably the commerce and infustry of the nation. It will benefit 
every honest human enterprise. It will increase the production and the 
wider distribution of wealth throughout the entire land. It will even 
add to the strength and solidity of our Government. It means nothing less 
than a broader and a more wholesome life for our whole people. There is 
no greater work facing this association than the work of educating the pub- 
lic to an appreciation of honest investment securities and the men who 
handle them. 

There are more than 27 million investors in the United States. They 
have in savings accounts alone more than 17 billion dollars. Ninety per 
cent of the securities, the honest, sound securities, in which that huge sum 
is invested were fostered by membres of this organization. 

These millions of investors are equal in number to almost the entire 
population of the United States on the farms and in towns and villages of 
2,500 or less. Twelve years ago, when this association was founded “there 
were less than 5 billion dollars in savings accounts, held by approximately 
10 million persons. Twelve years ago municipal issues for the year totaled 
about 400 million dollars and capital issues about 1 billion dollars. This 
year municipal issues will be more than double twelve years ago and for the 
first six months alone this year capital issues were almost \ billion dollars 
ri than for the whole twelve months of the year this association was 
‘ounded. 





| tributes of hospitality. 


| has been 100%. 
| single minute as not having been instantly interchangeable at a premium 


| my small way. 
| to work hard. 





Those familiar figures, huge as they are, impress only to a minor extent 
the tremendous responsibility that rests on the investment bankers of this 
courtry. ‘The nation’s growth and progress is largely in their hands. 

{t is a task so huge that it needs every possible bit of public co-operation 
and appreciation. The public must know that it has a patriotic duty 
neither to be swindled by the crooked promoter nor to be befuddled by that 
greater fraud, the demagogue. The greater development vf this country 
is not for any group of its citizens. It is too great for that. It is the work 
of the entire people. I say this to impress again the necessity of public 
education on investments as a paramount service for public welfare. 

Most of you are pretty well saturated with speeches. I shall detain 
you only a moment longer. This convention has been delightfully and 
wonderfully productive. It has brought out much that is of economic 
value. It has been a constructive benefit. While our membership in 
Washington is small, it lacks nothing in the finest and most gracious at- 
With the members of the District of Columbia 
Bankers Association our members in Washington have found and operated 
a thing you never knew existed. Mest of you would not have believed 
there was such a thing as a perfect syndicate. But here in Washington 


| we have seen it—the perfect syndicate—for issuing hospitality, organized 


and operated by the District of Columbia Bankers Association and our 
Washington members. All of you have participated in it and your profit 
You have not had to ask the syndicate to take back a 


for as fine entertainment as any convention has ever received. I think 


| we are heavily liable to all those perfect hosts, Eugene E. Thompson, Harry 
| V. Haynes and the other members of the Washington committees that 
| have made this convention such a wonderful success. 


As to my work for the coming year, you have given me a hard job. I 
appreciate deeply the honor. I will try to deserve it as much as I can in 
I cannot promise any achievements, except that I promise 
I won't talk about what I hope to do, but I hope to come 
back to the next convention with whatever results hard work will accom- 
plish and you can see then whether they are worth talking about. My 
predecessor has set a high standard for me to follow. I think that is true 
of all the other presidents of this Association, but President Prescott’s 
work has been so thorough, far-reaching and so big in results that it stands 
out fresh in your memories. He has set a furious pace for your presidents. 


° | I can't hope to go his gait, but [ promise you [ will try hard. 
Remarks of President-Elect | . p 7 


We have been long in coming to our turn, and after the experience of 
this week here, we feel that we have hard work cut out for us; but we will 


| do the best we can if you will come to Cleveland—and who could do more? 





Invitation from Cleveland for 1924 Convention. 
Fred Borton, of Cleveland, Ohio, announced at this week’s 
convention that the Chairman of the Ohio Group had filed 


| with the Secretary an invitation to have the Investment 
| Bankers go to Cleveland next year. 


Mr. Borton said: 

President Prescott announced that the invitation would 
be referred to the next board of governors, who will probably 
act upon the matter at their January meeting. 








Report of the Secretary, Frederick R. Fenton. 

Frederick R. Fenton, in his report as Secretary of the In- 
vestment Bankers Association of America, at this week’s 
annual meeting, stated that “the existence of the Associa- 
tion has been justified in more ways than one.” The organi- 
zation, he said, “has been able to secure the passage of laws 
of benefit to the dealer in investment securities and the in- 
vesting public;” he further observed that “the standards of 
ethics are now on a higher plane than at any time in the his- 
tory of investment banking,” and, he added, “through the re- 
ports of committees of the Association has disseminated in- 
formation on the building of securities.” Secretary Fenton’s 


report follows: 
REPORT OF THE SECRETARY. 
Gentlemen of the Convention: 

It is with pleasure that I submit this, my twelfth annual report, as Secre- 
tary of the Investment Bankers Association of America. 

The Association has just closed one of its most active and successful years. 
The progress made has been accomplished under the splendid leadership of 
our President, supported by the entire membership. Long before he was 
selected to direct the Association John A. Prescott was one of our most untir- 
ing workers. When elected President he did not rest upon his well-earned 
laurels. During the past year he has visited Groups in all parts of the coun- 
try and through these conferences he has contributed m a large measure to 
the present efficiency of organization of the Groups. He has devoted a major 
portion of his time to the business of the Association. Nothing your Secre- 
tary might say will add to or detract from the brilliancy of his, administra- 
tion. The reports of the committees about to be presented before this con- 
vention are the record evidence of the leadership we have enjoyed. 

The Structure of the Association. 

The structure of the Association is unique and its methods of operation are 
unusual. As in operation to-day the execution of the policies of the Asso- 
ciation is in the hands of a President and five Vice-Presidents. The Presi- 
dent has assigned certain duties to each of the five Vice-Presidents. To Vice- 
President Dalton was assigned the duty of bringing the Groups east of the 
Mississippi River into closer touch with the work of the national organiza- 
tion. Mr. Dalton visited many of the Groups, attended their sessions, and 
was in conference with their executive committees. To Vice-President Fen- 
hagen was assigned the Chairmanship of the Fraudulent Advertising Com- 
mittee which has functioned unusually well, particularly in its close co-op- 
eration with the Post Office Department and with organizations which have 
made a systematic effort to suppress fraud. To Vice-President Sinclair was 
assigned the duty of representing the President and the interests of the 
national organization in New Rork, the great financial centre. To Vice 
President Stevens was assigned the duty of representing the President in 
Chicago. And finally, to Vice-President Witter, in San Francisco, was as- 
signed the duty of looking after the interests of the Association on the Pa- 
cific Coast, particularly California. 

The real working force of the Association is its committees. These com- 
mittees are the backbone of the organization. As set up to-day there are 
nineteen working committees, and with three exceptions each committee is 
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headed by a Governor. The appointment of Governors as chairmen of the 
committees has permitted the Board of Governors to keep in touch with the 
work of these bodies. At the same time it has enabled the committees to 
work in complete harmony with the policies of the national Association as 
laid down by the Board of Governors. 

The United States is divided into sixteen Groups, and the policies of each 
Group are in the hands of an executive committee. The Board of Governors 
is represented on each of the sixteen executive committees by an officer or 
Governor of the national Association. 

It is easily seen that the effectiveness of the Association is greatly en- 
hanced for the reason that: 

1. The officers and Governors are responsible for the national policies. 

2. The committee chairmen are members of the Board of Governors. 

3. The national Association is represented on each of the Group executive 
committees. 

4. The Groups are in touch with the local situation and through co-op- 
eration with the national committees the national Association is able to be 
more effectivesin any given field of operation. 

Ordinarily decentralization causes divided responsibility and lack of co- 
operation in associational activities. Since the organization of the Groups 
the Investment Bankers Association of America has grown more effective 
and to-day it stands forth as an influential national Association which is 
able to bring about results of vital interest to the country generally. 


Financial. 

The Association is in excellent financial condition. The reports of the 
Treasurer and the Finance Committee will bear out this statement. 

The Finance Committee has long since passed from a perfunctory commit- 
tee which was charged with the auditing of the books. The committee 
passes on all bills presented for payment and has jurisdiction over the invest- 
ment of temporary surplus funds, The committee is composed of seven men, 
headed by Joseph A. Rushton, member of the Board of Governors. All of the 
members of the committee are resident in Chicago by reason of its meeting 
twelve times annually. It wouid be a burden on members away from Chi- 
cago to be called to the general headquarters at such frequent intervals. 


Secretary’s Office. 

For eleven years the Association’s general headquarters were located at 
111 West Monroe Street, Chicago. During those years the field of our op- 
erations materially broadened and the personnel of the central office was 
increased. 

The program of the Publicity Committee and the establishment of the 
Educational Director’s headquarters in the Secretary’s Office made it neces- 
sary to enlarge the national headquarters. The Board of Governors recog- 
nized the necessity for more space and improved facilities and authorized the 
Secretary and the Chairman of the Finance Committee to lease new head- 


quarters. On Oct. 1 the headquarters were moved to 105 South LaSalle 
Street, Chicago. The new offices are in the heart of Chicago’s financial dis- 
trict. 


The attention of the members is called to our increased facilities. There 
is a conference room which may be used, not only by Chicago members, but 
particularly by out-of-town members who do not have branch offices in Chi- 
cago. The Secretary’s Office will be glad to look after hotel reservations and 
railroad transportation for members who pass through Chicago. Your Sec- 
retary wishes to emphasize the fact that the office is not alone the Secretary’s 
Office, but it is the office of the Association, maintained by every member 
of the Association. 

The Secretary’s Office of the Investment Bankers Association of America 
has never assumed to be the mouthpiece of the organization. Your Secre- 
tary’s Office does not spread propaganda and voice national policies. The 
policies of this Association are laid down by the officers and Board of Gov- 
ernors. The Secretary’s Office is the business office; it co-operates with the 
officers, members, Groups and committees and endeavors to serve the inter- 
ests of the entire membership. 

Committees. 


The work of the Association is carried on by committees composed of men 
who are actively engaged in the business of building and distributing securi- 
ties. These committeemen are drafted from member houses which specialize 
in some one or more classes of securities. 

Your Secretary cannot let this opportunity pass without commenting upon 
the great amount of effective work which has been done by all our active 
committees. The Secretary’s Office is especially acquainted with the large 
volume of detail work which has fallen to the Business Practice Committee. 
ex-President Roy C. Osgood, Chairman; the Legislation Committee, Thomas 
N. Dysart, Chairman; the Municipal Securities Committee, Tom K. Smith, 
Chairman; the Publicity Committee, John W. MacGregor, Chairman, and 
the Public Service Securities Committee, Henry R. Hayes, Chairman. If the 
members of this Association could follow the correspondence of these com- 
mittees they could then appreciate the value of the services these men and 
their associates are giving to the Association. 


Counsel. 

Through bulletins, letters and annual reports, the membership has, during 
the past three yeurs, been advised that the Association retains an office coun- 
sel, Theodore S. Chapman of Chiiago. The Secretary’s Office never answers 
any question which may be construed to be legal, nor gives any opinions rela- 
tive to laws under which securities are issued. There is an immense amount 
of service available to the membership through the Office Counsel. While 
some of our members and committees have taken advantage of the service, 
many seeem to have overlooked it. There is no expense to the individual 
members, provided the questions submitted do not deal with particular se- 
curitiese and the questions of law raised are of a general nature. 

Bulletins. 

The Bulletins of our Association aim to give only information of interest 
to the members. From the numerous questions asked it is quite evident that 
the Bulletins are not read as closely as they should be by many of our mem- 
bers. Your Secretary suggests that the active heads of the various houses and 
banks which represent our membership make it a point to see that the Bulle- 
tin comes to their attention. There are changes taking place daily, new laws 
are being enacted and new Federal and State regulations are being set up 
which strike at the business of investment banking, and information on all 
of these changes is published in the Bulletin. 

Contributions to the Bulletin are sought from the members of the Associa- 
tion, provided the articles bear directly on the business of investment bank- 
ing. 

Advertising Membership. 

At the convention in Del Monte last year the by-laws were amended and 
power was given to the Board of Governors to lay down regulations with 
reference to the use of the name of the Association in advertising. The use 
of the name by individual members has been granted but once—that time 
being when the Association was requested by the Treasury Department to co- 
operate in the call for the redemption of Victory notes. The Business Prac- 


ship on the use of the name. The report of the committee to be presented 
here will discuss the subject in greater detail. 
Membership. ‘ 

Applications-for membership continue to be filed with the regularity of 
previous years. The Membership Committee of this Association does not in 
any sense of the word conduct a campaign for new members. Rather does 
the committee sit as a court of original jurisdiction and pass upon the evi- 
dence presented to it. 
When an application is filed, the Secretary’s Office conducts the investiga- 
tion, transmits copies of all papers and circulars to each member of the 
Committee. Each committeeman ballots by mail and when all ballots are 
returned the entire original record and ballots are forwarded to the Chair- 
man. No application is approved by the Chairman unless all committeemen 
vote for admittance. The usual requirements as to capital, filing of circu- 
lars, approval by local Groups, and the two-year rule still stands.'No house 
represented on the Board may endorse an application. Applications approved 
by the committee are submitted to the membership thirty days before the 
regular Governor’s meeting. Applications so submitted to the membership 
are reviewed before the Board of Governors. 
The growth in the bond business since the war has brought many new 
houses into the field, and the majority of these houses is a credit to the 
business. Your Secretary knows that he voices the sentiment, not only of 
the Membership Committee, but of every member of the Board of Governors, 
when he says that great care should be exercised in extending membership 
to newly organized houses. Members should not embarrass the committee and 
the Board of Governors by endorsing houses for membership with no record 
on which to base a forecast of the applicant’s future policy. 

Board of Governors’ Meetings. 
The Board of Governors has met four times since the convention in Cali- 
fornia. The January meeting was held at Rye, N. Y.; the spring cenference 
at White Sulphur Springs, W. Va.; the summer meeting at Minneapolis, and 
the fall meeting in Baltimore, and concluded in Washington. 
The quarterly meeting which generally falls in the month of May has been 
held for some years at White Sulphur Springs. Five years ago it was de- 
cided to invite the ex-officers and former members of the Board of Governors 
to be in attendance at the spring meeting. The first spring conference was 
so successful that it has now become an annual custom. Those men who were 
once active in the work of the Association are kept in closer touch with the 
present program and policies and are able to return to their homes and report 
back to the membership. 
Some chairmen have called meetings of their committees simultaneously 
with the spring meeting. With the Board of Governors in session, a large 
number of ex-Governors present, and several of the important committees in 
session, the attendance at the spring meetings has frequently been 150. 
The former Presidents have never lost their interest in the activities of the 
Association. Their continued interest is apparent by the attendance of all 
but one former President at the White Sulphur Springs meeting this year. 


Conclusion. 

The existence of the Association has been justified in more ways than one. 
It is true that the organization has been able to secure the passage of laws of 
benefit to the dealer in investment securities and the investing public; it is 
true that the standards of ethics are now on a higher plane than at any time 
in the history of investment banking; and, it is further true that through the 
reports of committees the Association has disseminated information on the 
building of securities. There is no one who doubts that the work of the 
Association has not been along constructive lines, and that its policies have 
not been sound. Had the Association not accomplished the foregoing results 
and many more, its existence to-day would be justified by its having brought 
together annually the dealers in investment securities for the discussion of 
questions of mutual interest. The recent retention of Samuel O. Rice as 
Educational Director has started a work which will inure to the benefit of 
every investment banker. You cannot serve yourselves well without first 
having served your customers. 

Without apologizing for repetition of past years your Secretary again 
wishes to thank the membership for the cordial and hearty co-operation 
which it has given to the Secretary’s Office. 

Respectfully submitted, 
FREDERICK R. FENTON, Secretary. 








Report of Membership Committee By John G. Brogden, 
Chairman. 


In his report as Chairman of the Membership Committee, 
John G. Brogden, of Strother, Brogden & Co., of Baltimore, 
said: 

Your Committee, with a full realization of the distinct benefit to be de- 
rived from membership in the Association, has been most careful in the 
recommendation of new members, and has not hesitated to use all the regu- 
lations laid down by the Board of Governors. 

From time to time, to properly safeguard the membership, your Commit- 
tee has asked the assistance of the Board, and we now believe that we have 
such restrictions and regulations which, properly used, will go a long way 
towards making our membership ideal. To*get a much more accurate view of 
the merits and demerits of applicants than could possibly be obtained other- 
wise, upon request of your Committee, the Board at the May meeting, at 
White Sulphur Springs, passed a resolution instructing the Secretary to sub- 
mit to each member of the Association, 30 days prior to each meeting of 
the Beard, a list of applications pending, with the request that objections to 
any applicant be filed promptly. Your Committee feels the need of assist- 
ance from the members and assures them that criticism favorable or unfa- 
vorable of the lists of applicants will be much appreciated. 

The work of your Committee during the past year has only been made pos- 
sible by the excellent assistance rendered by the Secretary’s office, the local 
groups and individual members, all of which is gratefully acknowledged. 

Number of Applications Handled, 1922-1923. 


EE TRE wkd dacieatdba cnsctactdddbocsudoknnnat 53 
I IE pita siéiettnnt dda esticcawabeneabnineman 30 
I a crseliniesbeeh able  j 
| TELE ALE Se TE ee Pe 16 
Applications of 1921-22, approved 1022-23 ..............~........ 15 
Total number of applications approved ~--------------.~------~~-- 45 
Applications of 1981-83, rejected 1992-28 ...~.- nnn cnons 4 
Total number of applications rejected __--.---------------------- 11 








Harry S. New on Operations of Post Office 
Department. 


Postmaster-General Harry S. New, in a brief address at 





tice Committee recently sent out a very comprehensive report to the member- 





Wednesday’s session of the convention, referred to the 
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Post Office Department as “a great business agent.” It 
has, he said, “‘probably between 340,000 and 350,000 people 
employed in it in various capacities. It deals with, at the 
present moment, about $600,000,000 a year. It comes 
nearly getting back a dollar for every dollar expended than 
any other agency of the Government. I may say to you 
—this is not confidential—that I have just finished my 
various communications with the Budget Commission over 
the matter of the appropriations for 1925, and during that 
fiscal year the Post Office Department will expend and will 
receive considerably more than %$600,000,000.” Continu- 
ing, he said: 

{ am convinced that during that fiscal year our budget can be made to 
balance, assuming, of course, that conditions will not be changed for the 
Post Office Department by the Congress or some other agency that is 
beyond Post Office control. If we go along at the present rate in pay- 
ment of salaries and compensations of one kind and another and are 
permitted to make our own contracts with the railroads and steamship 
companies, &c., that carry the mail, it is my belief that during the year 
1925 the Post Office Department wil! get back a penny for every penny 
that it expends, and that will be very cohsiderably in excess of $600.000.000. 
as I have stated. You gentlemen, of course, are very much interested ia 
that. You are investment bankers. The Post Office Department is a 
little in the banking business itself. We have what we think is the largest 
savings bank in the world. We have at the present moment over 420.000 
depositors. Our deposits to-day exceed $133,000.000. 85% of those 
depositors are of foreign extraction. They are people who put their money 
in the posta] savings bank because they have implicit confidence in the 
United States Government, and perhaps because they are influenced by 
the reports that are made every day about the fraudulent stock promoting, 
and the people who are on the ragged edges of our financial fabric here, 
and who are seeking to separate just that class of innocent wage earners 
from the money that they have earned by honest toil. If it were not for 
these fraudulent promoters possibly the Post Office Department would 
get less of their money. But we deposit those funds, in our turn. in about 
3.700 banks, depositories. We get that money. and of course we briag 
it out from the old macfress, and the old unused stove, and the old stocking; 
it gets that money out of hiding and brings it into active circulation, and it 
therefore certainly serves a most useful purpose. 

Remember, too, if you will, that the Post Office Department is the one 
department of the Government that very directly and immediately con- 
cerns every citizen of the republic, every child who is old enough to receive 
a letter is interested in the operation of the Post Office Department. The 
little friendly letters that you send back home to the baby scarcely old 
enough to read, just old enough to appreciate the fact that father sent a 
letter back home to him, and from that little child up to the oldest inhabi- 
tants, of whom we hear so much, they are all interested alike in the service 
that is given them by the Post Office Department. 

Then, too, we have been interested, as your President and Chairman 
of your committee suggested, we have been very much interested, not only 
as conservators of the public weal—because that is what we are—but as 
an agency of the Government, in protecting people against these fraudulent 
promoters. 

Mr. Donnelly, who is the Assistant Solicitor of the department, will 
follow me. if it is your pleasure that he do so, in going somewhat into detail 
to tell you what the Post Office Department has accomplished in the last 
year or so in the matter of suppressing these fraudulent investors. You 
have no idea how many there are. You go out to the Zoo and you look 
in the cages and you recognize in those animals predatory animals. 

You know that they live off of each other, that they are merciless, and 
that they will obey the law of nature in order that they may live. I want 
to say to you that I have discovered since I have been Postmaster-General 
that there are men who are much more rapacious, equally without conscience 
of any thing you willl find out here in this or any other zoo. They do not 
hesitate at all to go after the foreigner to whom I have referred as the 
class from whom we draw most of our deposits, and that they will go after 
anybody else—slick, if not intelligent, resourceful, yet eminently so, in an 
extremely bad cause. The public must be protected against them because 
singularly enough, the public does not seem to know just how to protect 
itself. Nearly every day in the Post Office Department brings me a new 
revelation of gullibility of people who are really tooked upon as intelligent 
people; a new surprise as to how they can fall for some of the schemes that 
are put up to them. I became impressed with the necessity for renewed 
action on the part of the Post Office Department soon after I assumed 
my present position, and I want to make acknowledgment here, in the 
most public way, to the officers of the Solicitor’s Department, and particu- 
larly to Mr. Donnelly, and to the inspectors of the Post Office Department 
—some of the most intelligent men that I have ever met. I doubt if any 
detective agency, and I care not under what name it has been conducted, 
has ever had as good a set of operatives as the Post Office Department has 
in the way of inspectors. This is necessarily so if they are going to land 
the people they go after, becayse they are dealing with an extremely in- 
genious and resourceful lot of crooks. 

But we have been landing them and landing them in numbers I think 
sufficient to bring gratification to you gentlemen whose purpose it is and 
whose interest it is to see that the investing public, large or small, is pro- 
tected against the fraud. 

Now, gentlemen, I thank you very much for the honor of having been 
here. As I say, Mr. Donnelly will, if it suits your pleasure, that he shall 
do so, go somewhat more into detail than I have time to in describing some 
of the various kinds of schemes that are put up to the public by these 
frauds, and something of the Post Office Department's effort to put them 
out of business. I am glad to say that we are meeting with gratifying 
success. Some of them are already in the penitentiary and we are abso- 
lutely determined that others of them shall follow to the same place, and 
I think we are well en the way to the accomp!shment of that determination, 
too. I thank you very much, Mr. President and gentlemen. 

. 








Million Americans Lose Money and Property in Mail 
Frauds Yearly, According to H. J. Donnelly, Sr., 
of Post Office Department. 

A statement to the effect that “it is not extravagant to say 
that a million gullible Americans yearly lose their money 
and property in mail fraud schemes and that a billion dollars 
annually are so lost,” was made by Horace J. Donnelly, Sr., 
Assistant Solicitor of the Post Office Department at Wash- 





ington, in an address before the Investment Bankers Associa- 
tion on Oct. 31. 

Mr. Donnelly stated that the figures quoted by him indicate 
that there is a fertile field for some good missionary work 
on the part of the investment bankers. “There should be 
some effective way,” he said, “of diverting this money into 
legitimate trade where it would be made to produce and 
thereby benefit everybody down the line except the non-pro- 
ducing crook who now gets it.” “The Post Office Depart- 
ment,” he continued, “is doing all in its power to keep this 
money out of the hands of the latter, but organizations like 
the Investment Bankers Association of America, the Na- 
tional Vigilance Committee of the Associated Advertising 
Clubs of the World and its affiliated Better Business Bu- 
reaus throughout the country can render valuable service in 
supplementing the fraudulent securities phase of our work 
by conducting educational campaigns against the creation 
and distribution of such securities.” In part Mr. Donnelly 
also said: 

The question of frauds in the mails covers a vast and varied field, and 
doubtless you would not be interested in much we are doing, so I shall 
only undertake to touch a few of the high spots. I believe, however, that 
the business in which you are engaged is affected by the operations of the 
unscrupulous as much as, if indeed not more than, any other particular 
line, because, first, you are deprived directly of that business which would 
come to you from those whose purpose it is to invest their money in securi- 
ties but who are induced to give it up for the fraudulent kind; and. secondly, 
because banking institutions would be in a much better position to consume 
larger blocks of your offerings should individuals in the regular course of 
things deposit with them the money they sink in many of the mail swindles. 

{t is amazing that so many people in this enlightened age are willing to 
be duped, but in connection with investment ventures their desire to get 
something for nothing, or a lot for a little, seems almost to overcome all 
efforts to protect them. In many cases so strong a hold has the crook on 
his victim that we are severely condemned by the victim for putting the 
swindler out of business, the dupe still believing that the false promises of 
riches will be fulfilled. On the other hand, in presiding over fraud order 
hearings 1 have heard the most pitiful tales about how those could least 
afford it have withdrawn their money from the bank, mortgaged their 
homes, parted with their Liberty bonds, in fact raised every dollar they 
could, only to be robbed of their savings of a lifetime by one of these smooth- 
tongued tricksters. They plead with the Government to do something 
to help them. 

When Mr. New became the head of the Post Office Department eight 
months ago he was quick to see what a menace to decent society and sound 
business these vultures are, and the most vigorous campaign against mail 
frauds in the history of the Department was started, the drive being aimed 
particularly at oi! stock promoters who then seemed to be running wild in 
several of the States. The result has been that during these few brief 
months of his administration fraud orders have already been issued against 
the names of 168 persons and concerns, of which number 117 were against 
oi] stock promotion operators. Hundreds of other oil promoters. as a 
result of this campaign, abandoned operations before they could be reached 
with fraud orders. 

In addition to these fraud orders the Department has over 400 criminal 
cases against oil promoters at Fort Worth, Texas, alone. Already more 
than 200 have been arrested and indicted, and some brought to trial and 
convicted, the Department of Justice fully co-operating and working 
hand in hand with the Post Office Department in the criminal prosecution. 

The Postmaster-General has stood solidly behind everyone connected 
with the work, enforcing the law without fear or favor. I quote him as 
saying that he would not be satisfied until the public was comparatively 
safe from mail fraud schemes. 

The force of post office inspectcrs was increased in number to 535, and 
from this highly intelligent body of investigators flying squads, composed 
of experts in the art of detecting fraud, were mobilized to follow these 
promoters from field to field and report their activities to the Solicitor for 
the Post Office Department at Washington for the consideration of fraud 
order proceedings and to the United States attorneys at different points 
throughout the country for criminal prosecution. 

The Department of Justice assigned additional judges and prosecuting 
attorneys to the infected localities. 

Just a word at this point about what a fraud order is. 

After the post office inspectors gather the evidence it is examined by 
trained attorneys in the Solicitor’s office and if a prima facie case of fraud 
is disclosed the promoter is cited-:to appear before the Solicitor and show 
cause why a fraud order should not issue. After a full and fair hearing of 
both sides of the case, the Solicitor decides whether the evidence justifies 
the issuance of a fraud order. 

By such order the postmaster is directed to stamp as fraudulent and 
return to senders all mai] received at his office addressed to the parties 
named therein, thus cutting off all remittances and automatically putting 
the promoter out of business. 

No more drastic and effective action could be taken. The crook fears 
it more than any other, even more than criminal prosecution, because he 
wants to continue receiving revenue. I recall the case of a shrewd promoter 
who after being sent to prison took the warden into partnership with him 
and resumed operations from that institution. 

Practically every line of activity is sought to be operated fraudulently 
through the mails by some, and it would be an endless task for me to 
undertake to enumerate the classes of enterprises we encounter. They 
run from the simple catch-penny sales schemes to gigantic investment 
swindles of different kinds involving millions of dollars each. 








Ri port of Fraudulent Securities Commitiee. 

James C. Fenhagen, of Robert Garrett & Sons, Baltimore, 
in his report as Chairman of the Fraudulent Advertising 
Sommittee, said that “many of our States. to cite Pennsyl- 
vania aS an example, have created a commission for the 
supervision of security selling, making a license to do busi- 
ness a necessary feature. But,” he said, “the greatest of all 
instrumentalities during the past year has been the power 
vested in the Post Office Department, whose active campaign 
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throughout the entire country, but more particularly in 
Texas, where they engaged in the suppression of many fraud- 
ulent oil stock offerings and promoters, including the well- 
known Dr. Cook, has received the commendation and lauda- 
tion of the entire United States.” The report also said: 


It is indeed most gratifying to realize the many instrumentalities now at 
work for the suppression of fraudulent security offerings and the many ef- 
forts being made along the lines of education as to what constitutes a good 
investment. Never before in our history has such manifest interest been 
shown, nor results accomplished, and it is the Committee’s belief that the 
present number of illegitimate investment offerings are at their lowest ebb. 

To cite the various agencies at work. 

Within the investment Bankers Association of America there are sixteen 
specific committees, with their respective Group Chairmen, comprising prac- 
tically the entire United States in their localities, whose sole office is to 
force spurious investment schemes from their own fields and to warn the other 
Group Chairmen of their possible entry into their respective territories. 

Co-operating with our various sub-committees are the many Better Busi- 
ness Bureaus throughout the country, whose splendid and effective work 
along the lines of suppression of fraud has caused some of our Groups to 
pass their entire work over to them, merely contributing their financial and 
moral support to the Bureaus. 

Seme of the most influential magazines and newspapers throughout the 
country have begun a direct campaign against fraudulent security offerings, 
putting in bold type the names, dates and places of such nefarious schemes, 
with their attendant perpetrators, in an endeavor to protect the public from 
the depredations of these swindlers. 


In order that some idea might be had of the situation as it 


exists in the respective Groups, Mr. Fenhagen presented ex- 


tracts from reports of the Chairmen of the various geograph- 


ical Groups. 








Report of Educaticnal Directcr, Samuel O. Rice. 


In submitting his report of the work of his office for the 


here it just occurs to me that if the get-rich-quick promoters are able to 
make millions of dollars, as Mr. New indicated, on fraudulent securities by 
using sucker lists, why can we not use those same sucker lists ourselves and 


give them the straight dope. I am going to put a personal question. All 
those who have never appeared an a sucker list please raise their hands. 
Those sucker lists are mighty good lists. We have all been on them. It 


cost me fifteen dollars to get on this sucker list. 
good friend W. J. Ostrander. He agreed to sell some real estate that I could 
not sell. I could not sell it, but he thought he could, and so I gave him $15, 
but he didn’t sell it. So that we are all susceptible to the efficiency of the 
sucker list. If these other fellows get hold of them and make use of them 
to educate those on the sucker list improperly, why can we not get those 
same lists and educate them properly by giving them the right kind of infor- 
mation ? 

Our job in making the Association known is dual. First, the job of pre 
venting our customers from throwing away their money, not only our custom- 
ers but our potential customers ; and, second, inducing them to invest in our 
kind of securities. It seems to me that the various methods that have been 
referred to here to-day and which I have briefly referred to can wil be used 
in accomplishing that dual purpose. 


I got on there through our 








Warren S. Hayden on Aims of the Association. 


An address prepared for delivery at the banquet by War- 
ren S. Hayden of Hayden, Miller & Co., of Cleveland was 
read by Roy C. Osgood of Chicago, Mr. Hayden having been 
called home from the convention by a death in his family. 
As to whether the Association “has met or served the earlier 
aspirations of its members,’ Mr. Hayden had the following 
to say: 

If one asks whether the Association has met or served the earlier aspirations 
of its members we may easily reply that the Association is eleven years old 
and in every year has been larger and stronger than in the last. That is 
true, but not quite responsive to the question, for the Association has found 


new occasions and needs form year to year. { would nevertheless say yes. 
and emphatically, yes, the Association has answered and answered well and 








approximate half year since the work was begun, Mar. 12 
1923, Samuel O. Rice, Educational Director, said: 

In that time the Educational Director has sent out written articles and 
stories, interviews and other publicity and educational material equivalent 
in number to one s.ory or article a day. All these articles have been printed 
in newspapers or magazines; some of them widely; some of them, especially 
the class publication articles, with more limited circulation. This has been 
accomplished largely by presenting to publishers dependable, interesting ma- 
terial and not propaganda-soaked material. 





F. W. Ellsworth on How the Association May Be Better 
Known. 

In a discussion of the above subject, F. W. Ellsworth, 
Vice-President of the Hibernia Securities Co., Inc., of New 
Orleans, said: 


The question that has been put up to me to discuss is how can the Associa- 
tion be better known, and that presupposes the fact that the Association is 
not as well known as it might be, which is a fact. I stopped down in front 
of the hotel to-day just to try it out, and I asked the first eight or ten folks 
that came along if they could tell me where the Investment Bankers Associa- 
tino was holding its meeting. One cf them told me that it was in this hotel, 
but on further discussion with him I discovered that he was a member of the 
Association. The other nine, most of them said, ‘Search me,” and practic- 


tly all of them said that they had never heard of the Association, and all 
of them were well dressed, prosperous fellows. I think that proves at least 
by the straw method that the Associati is not as well known as it might 
be and therefore it is up to us in some way to make the Association better 
known. 

Now, how shall we do it it seems to me that Mr. Rice has indicated in 

very concrete manner perhaps the best way in which we can make the 
Investment Bankers Association and its purpose and plans known to the in- 


vesting public as well as to 
wonderful work during 
and it is 
d the years go on. 


tne gene 


g ! public. Mr. Rice has been doing a 
ix months and his work is going to continue 
going to continue to develop, of course, as the months 

It is needless for me to enlarge on what Mr. Rice has 
done because he has delivered his report and you have had an opportunity of 
knowing during the last six months just exactly what he is doing. 

Now, another method that we can employ is by means of Group advertis- 
ing which has been referred to hy several of the speakers. In spite of the 
fact that down our way in the New Orleans and Southeastern Group, the 
State of Lovisiana has a law which has been referred to and which prevents 
institutions from using the word “‘bank’”’ unless they are actually a bank, our 
Group did advertise, has 


the t 


las 


wonderful, 


idvertised on two or three occasions during the 


past year in response to the request of President Prescott on certain matters | 


with respect to the distribution of Government securities, and we have also 
advertised, at least a part of our Group has advertised, not as members of the 
Investment Bankers Association, but merely as individual institutions, the 


directly, that old time, continuing, though hardly articulate, call. Aside 
from those personal values in one’s self which are basic to his business suc- 
cess, not the least important part of one’s business good will is favorable 
acquaintance with others in his own calling. One works co-operatively . 
His business course is a series of co-operations. ‘To find co-operators, he 
needs to know mucb about men so that he may choose those in whose capac- 
ity. training, integrity and courage he has confidence. Among those thus 
chosen he finds the man with whom he will divide an issue of bonds and who 
will divide with him, and those who will give him information ‘on call. I 
confess to you that through this Association f have found a great part of 
the friends with whom { have worked in business druing the last ten years. 
if there is any successful house, a member of this Association, which doubts 
the value of its membership, [ chailenge that house to apply to his business 
experience the test | have sugzested. ‘The richest fruits of Association mem- 
bersbip, even in the sense of money profit, are not ia the defeat or modifica- 
tion of blue sky and tax laws, but rather in the kaowledge men have of one 
another. By this means the Association has had a great part in making pos- 
sible the rapidly formed and speedily acting groups which u~derwrite and 
distribute great issues. Without this mechanism, flexible, mobile but strong, 
how could the vast capital demands of the last eight years have been satis- 
fied? 

My allusion to legislation reminds me to comment on a statement which 
has often been proudly made to the effect that the Association has attained 
great influence at Washington and other seats of governme it, because it not 
only considers the public interest, but insists that the public good be the test 
of every solution of a public question. Ithink this statement true. I have 
more than once made it myself. However, i thiak there is about the mere 
statement an odor of Pharisaism which is repugnant to people of decent 
modesty and taste. We seem to be sayinz that farmers may want something 
for the farmer. or organized labor something for itself without regard to the 
rights or interest of other blocs or persons but for our part we are too high 
minded for that. k it right that the public interest come 
first we are prepared, at whatever cost to ourselves, to subordinate, sacrifice 
or forget every selfish interest of our own. But like that the thing is 
nauseating. Taking us altogether, we probably are neither better nor 
worse than other vocatioaal groups. It is true that we insist that the sole 
test of public law and policy be the public interest, and that we approach 
problems in that way, and that through the years this policy and practice 
have given our Association power and influence among public officers and 
law makers. I think it true further that in the main we have been repre- 
se\ited in these matters by men both clear-headed and high-mi)ded who are 
little inclined to seek the small advantage instead of the great objective. 
But { wish to point out that of our business it is more evidextly true than of 
most others that the interest of our business and the public interest are 
identical. Our business is finance, and finance is u»iversally present in 
economic affairs. Every industry, service and individual life has finance as 
a factor and an aspect. That is what makes our calliig interesting. Its 
sulhject matter is found in every field of human affairs. Its contacts ar 
un‘ versal. Whom then can we injure to our own advantage? For ind: 
persable service we take toll from all and our advantage evidently lies in th« 


Because we thin 





subject of safe investments. We have criticized unsafe investments, as a 
matter of fact, this committee has been advertising continuously every busi- 
ness day in the year for the past four years, but we advertise not only the 
ubject of investment banking, but we advertise also the subject of commer- 
cial banking and the subject of thrift and savings banking, and the result 
that we have been able to obtain through that campaign in a little over four 
years is very gratifying. 

It seems to me that as a means to acquaint the general public, and particu- 
larly the investing public with the objects and purposes of the Investment 
Bankers Associalion of America our Group might well do exactly the same 
thing, even going so far as to place underneath the name of the individnal 
institution entitled to be a member of the Investment Bankers Association. 

In regard to the use of the name I feel just exactly as other members of 
our Publicity Committee do who have expressed themselves Jiere, that the 
use of the name is vital to the successful education of the people of America 
as to the worthwhileness of the Investment Bankers Association ef America. 
Just one thought occurs to me, which was referred to by the gentleman from 
Los Angeles, and that is that if we grant this permission to the members 
we very presently will have two classes of members: those who can use the 
name and those who cannot. And what are we going to do then? 

A third way in which we can make our association known is by co-oper- 
ating very closely with all those agencies that have been referred to here to- 
day, notably the Post Office Department, the Better Business Bureaus of the 
Vigilant Committee, of the Associated Advertising Clubs, etc., and right 





gep2ra) well being. So when we say we are for the general interest, we do 
not vaunt ourselves but simply point to where our own interest is. 

It I may be pormitted, I would like to offer the Association a word ot 
cawion. Everyone has noticed that when he has acquired a new idea which 
he thinks very important, the idea has its greatest importance immediately 
after its acquisition ond that the first time he mentions the idea to someone 
else he is prone to imply that he had had the idea for a long time if not 
always. We perfectly understand the zeal of the new convert, the conse- 
cration of the fanatic and the insistence of the reformer. Their human 
nature is of the same stuff as ours, though centers of gravity may be differ- 
ently located in different people. The idea in my mind is brought out by 
a bad paraphrase of the Great Commission which I heard years ago—''Go ye 
into all the world and sheot the gospel into every living creature.’’ That 
notion fills our statute books with laws many of which are foolish and tran- 
sient. My caution to the Association and its groups is this—remember that 
nobody wants even this gospel shot into him and that under the Federal Con- 
stitntion nobody is obliged indefinitely to subject himself to shooting of that 
sort. The Association does not, should not, indeed cannot lawfully, under- 
tak»: to compel even its members to conduct their business according to any 
paricular program. It recognizes that every man has the right to run his 
own business. It will cast out a member who is dishonest or scandalously 


incapable, but that is all. It promotes discussion of business ethics, policy 
and practice, and everyone is encouraged to use argument and persuasion 
to induce others to adopt his ideas, but membership is voluntary, and the 
country is still more or less free, and we should not and cannot keep well— 
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intending folk from doing about as they please, and it is they who have to 
assume the risk in respect to the consequences of their own acts. It is good 
to remember that one’s idea, so important the day it came over the rim, may 
not seem so important after a week or ten days. Perhaps my caution may 
be unnecessary, perhaps everyone agrees with me, but when I recall pro- 
posals made by some parts of our membership, I am made to think of the 
cross-eyed butcher whose helper said ‘‘boss, if you're goin to hit where you're 
lovkin’ someone else has got to hold this critter." 

I have just been suggesting that in the conduct of their own affairs mem- 
bers should be immune from attempted compulsion by the Association, and 
I wish to suggest further that the Association and its members as a whole 
should be immune from attempted exploitation by any members for the 
sake of their own profit. It does concern the Association that Doe and Com 
pany shall have access to means of knowledge, acquaintance and participa 
tion in the general protection and promotion of our business, but the furth- 
ering of Doe and Company's private enterprise proper is no concern of the 
Association. If the Association has power, it is because it is made up of 
se'f-reliant men. We may interchange information and opinions and work 
out and urge policies. and principles, but when it comes to the effort to make 
money, that is the individual affair of each member. When we think about 
it—-who of us wants to lean on the Association or upon anybody but himself? 








Assistant Secretary of the U. S. Treasury Garrard B. 
Winston on Government Financing—Retire- 
ment of Public Debt Expected by 1952. 

The problems of Government financing were brought be- 
fore the Association on Tuesday in an address by Garrard 
B. Winston, Assistant Secretary of the Treasury, whose pres- 
entation of the matter followed the report of the Associa- 
tion’s Government Bond Committee. Stating that the total 
funded debt of the United States, as shown by the daily 
Treasury statement, is $22,100,000,000, Assistant Secretary 
Winston indicated it as the belief of the Treasury officials 
“that the public debt should be substantially retired by 1952 
—which year happens to be the maturity date of the last 
maturing funded obligation of the United States.” Mr. Win- 
ston’s address follows: 


The story of Government finance, the science involved, the methods used, 
and the constantly recurring money questions, would be the history of the 
country. I can but give you a rough outline of what the United States 
owes, and now it expects to pay its debts and conduct its current business, 
with a few suggestions as to the direct effect of governmental policies on 
investment bankers. 

Like most anything else in the present world, the war brought a complete 
new set of problems to Government finance. Without going into the his- 
tory of war financing, it may be stated briefly that at the commencement of 
the war the public debt of the United States aggregated something over one 
billion dollars, consisting principally of the 2% Consols of 1930, 4%loan of 
1925, and certain Panama Canal bonds. During the war and until expendi- 
tures could be cut in the period succeeding it, the debt of the United States 
was raised to 25% billion dollars as of June 30, 1919. The peak of the 
debt was somewhat in excess of 26% billion in August of that year, but for 
comparison I have used the end of a fiscal year since it gives a clearer view 
to use a date somewhere near a quarterly tax payment date, when the tem- 
porary borrowings of the Government are not excessive. 

During the war, expenditures were so large that it was necessary that 
the Government have always available a working cash balance of substan- 
tially 1 billion dollars. This balance was obviously much too large for 
peace-time operations, and one of the first and most natural things for the 
Government to do after the war was to use the balance in the reduction of 
debt. During the fiscal year 1920 the debt of the Government, as appears 
from the Treasury Daily Statement, was reduced by $1,185,000,000, of 
which three-fourths came from reduction in the working cash balance. In 
1921 there was a further reduction of debt of $322,000 ,000, in 1922 of $1,014, 
000,000, and last year of $614,000 ,000—a total reduction upto July 1 1923, 
of $3,135,000,000, and a reduction from the peak of August 1919 of over 
4billion. Up to September 30 1923, there has been a further reduction of 
the debt by $225,000,000. ‘Truly a remarkable record for four years, but 
realization of war assets and reduction of balances had a very material effect 
and hereafter these factors will be of little importance. 

The present funded debt of the United States consists of approximately 
the original one billion dollars of pre-war debt, nearly $15,000,000,000 of 
the four Liberty Loans, $760,000,000 of the 44% Treasury bonds of 1947- 
52, $4,000,000 ,000 of Treasury certificates maturing in less than a year, and 
a third of a billion dollars of Treasury savings securities—a total debt, as 
shown by the Daily Treasury Statement, of $32,100,000,000. It is in the 
handling of this debt and in the current operations of theTreasury that the 
problems of Government finance are presented. 

The influences which affect the amount of debt are of first importance. 
Prior to 1920 there was no consistent policy in the reduction of public debt. 
It is true there was a sinking fund but it was only available if appropriations 
were specifically made therefore, and practically little was done prior to the 
war. Ofcourse, during the war there could be no thought of debt payment. 

In the Victory Loan Act, however, Congress established the present 
cumulative sinking fund. This fund was calculated to retire the war debt, 
less the amount of foreign government obligations held by the United States 
on July 1, 1920, in about 25 years. In other words, the sinking fund was so 
figured that it would retire about 10 billion dollars of debt within the period 
and it was expected that foreign governments would repay our loans to 
them and thus extinguish the balance of the debt. The sinking fund con- 
sists of an initial credit of 244%, or approximately $250 ,000,000, and a sec- 
ondary credit equal to the interest which would have been paid on bonds or 
notes which have been retired from the sinking fund if these bonds or notes 
had been outstanding during the year. The fund for the current fiscal year 
is $300,000 ,000; for 1925 it will be $311,000,000, and by 1937 it will exceed 
$500 ,000,000 yearly. You can see that it amounts very rapidly. Ofcourse, 
this means, no increase in the total amount devoted to debt service, since 
the larger sinking fund represents interest saved. 

% The settlement of the foreign debt has progressed only to the point of an 
accomplished refunding agreement with the British Government. 

Cuba has repaid her debt and Finland's agreement is before Congress, 
but these payments are not large. The British agreement fixed the debt and 
accumulated interest at $4,600,000.000, and provided for payments of ap- 
proximately $160.000,000 per year for the first ten years and $180,.000.000 
for the next 52 years. when the debt will be extinguished. These sums repre- 
sent both principal and interest. principal payments increasing as the inter- 
est payments decrease. The British Government may make its payouents 
in United States securities at par. So long, therefore, as any obligations 





of the United States can be acquired in the market below par. we may ex- 
pect to receive our own securities and not cash. This isan advantage in 
expediting payment of the public debt, because under the law the United 
States securities received are cancelled. 

Under the Act of March 3 1881, any surplus revenues ia the Treasury at 
the end of a fiscal! year are applied to the reduction of the public debt. It is 
for this reason that, whereas you may hear of surpluses in Government oper- 
ation, there is actually no increase in Government cash. but the money goes 
into the capital account and is not in the Government's pocket to use as 
income. 

In addition, the right to pay estate taxes in Goverament securities under 
certain conditions has a smal! influence on debt reduction. ' During the 
year 1923 about $6,000.000 worth were turned in and cancelled, and ia the 
same year $10.000,000 franchises taxes from Federal Reserve Banks, as re- 
quired ny law. were also used in making retirements. Of course, as other 
for‘ ign nations make agreements requiring actual payment of what they 
owe us they will hasten the extinguishment of our debt. 

Eliminating, however, the question of general foreign debt payment and 
oot relying on surplus revenues, which are uncertai.., but based sol ly on the 
sinking ‘und as at preseni constituted and the British refunding scheme as 
executed, it is believed that the public debt should be substantially retired by 
1952, which year happens tou be the maturity date of the last maturing 
funded obligation of the United States, the Treasury 4's. There are 
many contingeacies which affect this estimate, but it is safe to assume that 
a plan of refunding that part of the maturing debt, which cannot be presently 
met, to maturity dates within the next thirty years is a sound policy to be 
pursued. 

By relying on the Treasury's ability to control securities purchased for the 
sinking fund, it is possible to reduce the earlier maturities and to make them 
more manageable. The Treasury, however, cannot affect the selection of 
securities by the British Government, and obviously during the present 
state of the market. the earlier maturities—being higher priced—will not be 
used by the British Government in making its payments. 

To take the problem presented by the next five years, there mature in that 
period $4,000,000,000 of notes and $3.400,000,0090 of Third Liberties—a 
total of $7,400.000.000. The sinkiag fund will take care of $1.620.000,000 
There is,therefore, nearly $6 ,000,000,000 of Government refunding to be done 
in the next five years, not in one lot, but during the period. What form 
these offerings will take cannot be determined now, but will depend on the 
condition of the money market at the time the offerings are made. It is to 
be remembered that these will be purely refunding operations, and do not 
mean that the Government will need new money from the investment mar- 
ket. 

The other phase of Treasury finaacing is the current quarterly issuance of 
Treasury certificates. These normally aggregate about $1.000,000,000 
and at present there are outstanding $370.000.00 maturing December 15, 
next, $570.000.000 maturing March 15 next. Treasury certificates are 
sho: t-term securities having a year or less to run and become payable on 
the different quarterly income tax payment dates. These certificates are 
sold quite generally to the banks upon a basis of payment by credit. For 
example, if a bank should purchase for itself or for its customers $1,000,000 
in Treasury certificates it would make no immediate payment of cash but 
would credit the Government on its books with $..000,000. From timeto 
time, as the Government requires funds in its checking account with the 
Federal! Reserve Ranks, it draws on this credit. This means the acquisition 
o’ Government deposits by tht banks at a cost of simply two per cent 
interest and, depending upon the length of time within which the deposit 
remains with the hank, is sometimes a very valuable privilege. 

Again the war can be given as the origin of this type of financing. During 
sales of Liberty Bond issues, disbursements sometimes ran about $2,000,- 
000,000 a month. Temporary financing was continuous and issues 
came out as frequently as once every two weeks. Besides furnishing 
temporary relief to the Government, these certificates were designed to 
anticipate Liberty Loan issues and also to enable the taxpayer to have 
easy means of accumulating funds to meet the large tax payments, for 
which purpose there were generally used. Owing, perhaps, to the fact 
that taxes are not now so high, this tax use seems to be diminishing and 
gradually the certificates have taken on a somewhat different character. 

With a more evenly balanced income and outgo, the Treasury might 
reduce the amount of Treasury certificates continually outstanding. 
While the cost of short-time financing varies, being sometimes above 
and sometimes below funded debt, I do not suppose, on the whole, the 
certificates will cost the Government more than an equivalent amount 
of bonds. However, by having some certificates mature on every tax 
payment date, when large sums of money are pouring into the Treasury 
from the public, and by redemption for cash and re-sale of certificates 
on credit, the Treasury has been able to make use of simple machinery 
to prevent any stringency in the money market. The tax payments 
might be handled without the certificates, but not easily. 

Treasury certificates, and to them are added from time to time notes 
and bonds as they approach their maturity, play a most important part 
in the American financial structure. The certificates are in large amounts, 
of short maturities, and have a very wide market. No continuing decline 
in price need be anticipated, for the holder has but to wait a short period 
and he is paid at par. These certificates now constitute for the banks 
a secondary reserve, and they are, and properly so, treated as current 
assets practically on the same basis as cash. When a bank needs money, 
it sells certificates and re-acquires them as its condition changes. They 
constitute collateral for borrowings from the Federal Reserve Bankc. 
Corporations use them generally for their idle funds before dividend or 
tax payment dates. They are the best test of the price of money. So 
long as they serve this need of the banking world, the Treasury will be 
slow to eliminate them from its plans. 

While effort has been made to place these certificates with small pur- 
chasers and preference is always given to subscribers in smal! amounts in 
allotments, I do not believe the certificates compete in any serious degree 
with bond offerings. Their term is too short and their value for other 
purposes than straight investment constitutes too great a part of their 
market price. 

I have brought before you these elements of Treasury operations, re- 
funding of debt, short-term financing, and payment of debt. With the 
first you are only concerned in that our offerings do not disturb the market. 
Refunding should take from you no customers. With the second, again, 
it is only collaterally you are affected, for the certificates are a banking 
and not an investment subject. But in the third—debt payment—you 
are vitally interested. 

For its influence on the prosperity of your business, the question you 
ask is. ‘‘Will the Treasury in its operations contribute to or take from 
the supply of money which, like a great irrigation reservoir, exists here 
in America, and from which you draw your customers?" We cannot 
guarantee the future. If new extraordinary expenditures are authorized, 
new financing may be necessary or debt reduction slowed up or stopped, 
but under conditions as they now exist I see no future drain by the Treasury. 
We have drawn, and drawn deeply, from that reservoir in the past, but 
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only during the war. To be able ourselves to draw, we have had to in- 
crease the drainage area of the reservoir by the education of the smal] 
investor. 

During this fiscal year the United States will spend $300,000,000 in 
purchasing for cash its own securities for retirement. This means that 
each month holders of $25,000,000 of securities will have paid back to 
them their principal and will be looking to you for new investments. In 
like manner, $160,000,000 a year of United States securities will be pur- 
chased by the British Government from holders here and turned in for 
retirement. The effect of pouring nearly half a billion dollars every 
year back into this reservoir for you to use must be encouraging to you. 
It is truly bread upon the water returned to you. During the war you 
sacrificed your own profits to sell Government securities. Now with 
normal conditions permitting, you will receive the ultimate reward for 


your labors in the available investments funds you yourselves have helped 
to create. 


Incidentally, Assistant Secretary Winston was one of those 
who welcomed the Association at the opening of the conven- 
tion on Monday, and on that occasion he said in part: 


During the war and afterwards, when it became necessary to raise large 
sums of money by popular loans, it was upon you gentlemen that the 
Treasury called, and marvellously did you respond to that call. That or- 
ganization which sprung up over night, which floated this enormous cam- 
paign, was the largest voluntary contribution to the country’s financial 
success in the war. 

In the Four Liberty Loans and in the Victory Loan you gentlemen sold 
100,000,000 separate pieces of security, and you sold them to 65,000,000 
customers, most of them in small units from $1 50 upwards. Think what 
that means. It is easy, perhaps, for a man to go into the army or the 
navy, because most young men are perfectly willing to make such a change 
in their life temporarily. And it is not very difficult to run railroads, or 
to grow grain, or to make munitions. That is something which you do in 
time of peace as well as in time of war. But you gentlemen, in giving to 
the Treasury your experience, your organization and your customers, 
without commission, were the only profession in America which gave to 
the couatry its business. It is not only in war time that you have been 
helpful. You have readily responded to every request of the Treasury made 
n the interest of sound finance. We have called upon you in the past, 
and we know we can call upon you in the future. It is quite natural, gen- 
tlemen, therefore, that your association should select Washington as its 
meeting place, and on behalf of the Treasury I welcome you to your capital. 





Report of Foreign Securities Committee, by Albert H. 
Wiggin, Chairman. 

The plan for the rehabilitation of the finances of Mexico 
and the denosit of securities by American holders of Russian 
Government 3-year 644% credit are dealt with in the report 
of the Committee on Foreign Securities, which was pre- 
sented as follows by Chairman A. H. Wiggin: 


Your committee begs leave to submit the following report. 

Merico.—During the year the International Committee of Bankers on 
Mexico, after a series of lengthy negotiations with Mexican Government 
authorities, evolved its plan for the rehabilitation of the finances of the 
Republic of Mexico. This plan having received the approval of the Mex- 
ican Government, has been adopted. It has been published in pamphlet 
form and the details have also been broadcasted to the public through the 
medium of the daily press, so that it is unnecessary to present here a de- 
tailed description of the plan. It is the earnest hope of your committee 
that the members of the Investment Bankers Association of America will 
co-operate in securing the prompt deposit of Mexican securities held by 
them or by their-clients with the various depositories as provided by the 
plan. 

The following members of the Foreign Securities Committee of the In- 
vestment Bankers Association of America were included among the American 
members of the International Committee of Bankers. 

A. H. Wisgin of the Chase National Bank, 

Thomas W. Lamont of Messrs. J. P. Morgan & Co. 

Charles H. Sabin of the Guaranty Trust Co., 

Mortimer L. Schiff of Messrs. Kuhn, Loeb & Co. 
Russia.—Imperial Russian Government Three-Year 64% Credit. 
Your committee is advised that a great majority of the American holders 

of these securities have deposited their certificates with the committee 
formed to protect the interests of American holders. There are, however, 
a number of holders who have not gotten in touch with the Protective Com- 
mittee, of which Mr. A. W. Dunham, 55 Wall Street, New York City, 
is Secretary. Your committee, therefore, urges that the members of the 
Investment Bankers ssociation of America, both for themselves and for 
their clients, communicate with this committee. While no immediate 
action is likely, nevertheless, it is to the interest of all holders of these 
securities that the Department of State of the United States has the neces- 
sary information on hand pending such time as this Government undertakes 
negotiations looking toward the recognition of a Government in Russia. 

No new developments having arisen during the year which required the 
attention of your committee, it has therefore nothing further to report. 

Respectfully submitted, 
A. H. WIGGIN, Chairman. 





Report of Government Bond Committee Commends 
Work of Secretary of Treasury Mellon—Committees 
Views on Controversy as to Merits of Joint 
Stock and Federal Land Bank Bonds. 

The report of the Association’s Government Bond Com- 
mittee, in stating that “praise cannot be too strongly given 
for the able manner in which the Treasury operations have 
been conducted by the present Secretary of the Treasury, 
Andrew W. Mellon,” observed that “the refunding of the 
Victory notes and other short-dated debt, which the Treas- 
ury Department has been carrying on during the past two 
years, has distributed the maturities principally over the 
next five years in such a way that there will be at no time 
any unmanageable amount falling due that would require 
heavy financing.” Attention is called in the report to the 
fact that the Committee had “increased its activities to in- 





clude the Federal Land Bank and the Joint Stock Land Bank 
bonds, particularly with respect to the controversy which 
prevailed between them as to their respective merits.” Fol- 
lowing an analysis of the situation, said the committee, it 
was felt that the controversy established among other things 
that “from any angle argued, apparently there are enough 
legal safeguards around both the Federal Land Bank and 
the Joint Stock Land Bank bonds to make them secured in- 
vestments, although the degree of safety may be a matter of 
opinion.” The report of the Government Bond Committee 
was presented by its Chairman, J. R. Edwards, of the Fifth- 
Third National Bank, and was as follows: 


Gentlemen —The most important subject that confronted the Government 
Bond Committee during the year was the refinancing of the Victory 4% % 
notes. The Treasury Department called for redemption on Dec. 15 1922 
$692 ,064,100 of the Victory notes. The balance of the Victory issue of 
$879 ,693,750 matured on May 20 1923. ‘Thus the original amount of 
$4,495 ,373,000 Victory notes was gradually reduced through a series of 
refunding operations that by maturity the Treasury Department accom- 
plished their retirement without materially affecting the money market. 

The refunding of the Victory notes and other short-dated debt, which 
the Treasury Department has been carrying on during the past two years, 
has distributed the maturities principally over the next five years in such a 
way that there will be at no time any unmanageable amount falling due 
that would require heavy financing. 

Barring any unexpected developments, the Treasury's financing for the 
next few years will consist chiefly of refunding the present outstanding 
‘Treasury certificates and notes and arranging the sinking funds and its 
other funds applicable to debt retirement in such a way as to make the most 
effective use of these funds in the reduction of the public debt. 

Praise cannot be too strongly given for the very able manner in which 
the Treasury operations have been conducted by the present Secretary of 
the Treasury, Mr. Andrew W. Mellon. 

The statement of the public debt of the United States as of Sept. 30 1923, 
based upon the daily Treasury statements, is as follows: 

Bonds: 

Consols of 1930 

Loan of 1925___--- 

Panama's of 1916-1936____ - 

Panama's of 1918-1938_____ 

Parama’'s of 1961 vaeChaneans 

ee eae 

rceeas Savings bonds.................. 


$599,724 ,050 
188.489 ,900 
48,954,180 
25,947,400 
49,800,000 
28,894,500 
11,877,900 
$1,951 674,000 
Seen 3,198,472 ,600 
3,361,546,200 
.-- 6,327,223,900 
——_—_+-———— 14, 838,917,100 
aera 763,954,300 
ee , ..-------$16,486,559,.330 
ee 4,055,148,300 
Sate ace aan ie A 2 941,013,500 
cenue a ee bare oes 350,692,426 


$883 687 ,930 
First Liberty Loan of 1932-1947 


Second Liberty Loan of 1927-1942 
Third Liberty Loan of 1928 
Fourth Liberty Loan of 1933-1938_ 


Treasury bonds of 1947-1952- __- 


Te BORGER. ..00ccnenees 
Treasury notes_______-_ 
Treasury certificates ae 
Treasury (War) savings securities _- 





Total interest-bearing debt Sept. 30 1923____.-.----.--- $21,833,413 556 


The Treasury Department reduced the public debt during the fiscal year 
ending June 30 1923 by $613,000,000 on the basis of the daily Treasury 
statements. 

Investors holding Victory notes to the vast sum of $40,000,000 and 
matured War Savings Iertificates to the enormous sum of $22,000,000 
have not presented same for payment. Under the circumstances, these 
investors are losing $7,316 a day in interest. In addition to this, over 
500,000 investors holding the temporary Liberty bonds, which were issued 
with four coupons only, of the face value of over $43,000,000 have not pre- 
sented same for exchange into the permanent bonds. These investors 
have not secured their interest for four years. 

The next activity of the Government Bond Committee is keeping in 
touch with our own members as well as others, in order that no campaigns 
are instituted, the object of which is to induce investors to trade their 
Liberty bonds or other Governmental securities for bonds or stocks of a 
low-grade nature. 

In the first place, it is the desire of the Treasury Department that in- 
vestors in as great numbers as possible may continue to own Government 
securities and to buy them continuousky in order that Government bonds 
shall be largely held by private investors rather than banks. 

In the second place, if campaigns of this character are permitted the 
untrained investor is caught by the activities of the unscrupulous dealers 
and sharpers who are preying constantly on the small investor owning 
Liberty bonds and other Government securities, and thus millions are lost 
to the investment field and to productive industry. 

These campaigns noticeably increased around May 20, when the Victory 
notes matured, and also around July 1, when tax-exemption of Liberty 
bonds was reduced from $160,000 to $55,000. During this pericd it was 
felt advisable to again call to the attention of our members (by a written 
communication to them) the resolution prohibiting campaigns of this 
character, which was passed at the Del Monte convention. 

Considering our large and widely-spread membership, the Government 
Bond Committee wishes to compliment the Investment Bankers Associa- 
tion that so small a number of violations by our own members were brought 
to our attention. 

Another ore of our activities has been educational and had for its object 
the desire to educate the investor, particularly the small investor, from sell- 
ing his Government securities to buy low grade or worthless stocks. 

In some small measure we have progressed in this activity although a 
great deal more can be done. This great field barely has been touched. 
it is extremely difficult to reach the small investor through contact with 
regular bond houses and about the only means of getting to him is through 
well-conceived publicity and through the efforts of voluntary organizations, 
such as the Better Business Bureaus, Chambers of Commerce, the Invest- 
ment Bankers Association, &c. 

The Treasury Department itself has put out some put licity in this direc- 
tion, warning investors against wildcat secutities in connection with its 
campaign for the sale of Treasury Savings certificates. 

Progress along this line has been had by placing this squarely before the 
Convention of Secretaries of the Better Business Bureaus receatly held in 
Kansas City, Mo. 

The Trust Company Division of the American Bankers Association at 
its recent convention held in Atlantic City pledged its suppors in this di- 
rection. 

Furthermore, we have had some publicity along this tine through our own 
Educational Director, Mr. Rice, who is co operating continuously with the 
Government Bond Committee. 
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There is a further activity to which your committee has given a great 
deal of time. Pursuant to the request of our President, the Government 
Bond Committee increased its activities to include the Federal Land Bank 
and the Joint Stock Land Bank bonds, particularly with respect to the 
controversy which prevailed between them as to their respective merits. 

After analyzing the situation very carefully, it was felt that this contro- 
versy had established three facts: 

1. From any angle argued, apparently there are enough legal safeguards 
around both the Federal Land Bank and the Joint Stock Land Bank bonds 
to make them secured investments, although the degree of safety may be a 
matter of opinion. 

2. It appears that this controversy has not developed any factors of 
weakness serious enough to affect the price of either class. It appears 
to be largely a matter of opinion which is the better. 

3. That unwarranted “sales resistance’’ had beon created by this contro- 
versy, against both the Federal Land Bank and Joint Steck Land Bank 
bonds. 

The principal! houses to this controversy gave expression to a desire to co- 

operate in suppressing any further acrimonious discussion. We feel the 
situation is now well on the mend. 
B& In studying the Farm Loan situation it is brought to our attention that 
the ease with which farmers may secure long term credit from the Federal 
and Joint Stock Land banks and shorter term credit from the Intermediate 
Agricultural banks, has caused many farmers to go deeply into debt to a 
point where many are unable to withstand a slump in productiveness or in 
the price of farm commodities. 

Farm credit is by no means the solution of the farmers’ problem and this 
is the time, duriog this recession in land prices and in the value of many 
agricultural products, that Farm Loan appraisals should be made with the 
greatest care, and special consideration should be given, in each instance, 
to the productive value of the farms involved. 

Respectfully submitted, 
THE GOVERNMENT 

J. R. Edwards, Chairman, 

Frank M. Gordon, 

Everett B. Sweezy, 

David A. Edgar, 


BOND COMMITTEE 
«. T. Williams, Walter F. Wyeth, 
©. Wrederick Childs, Olarkson Potter, 
Richard E. Norton, Willis K. Olark. 
P. TT. White 





Herbert Heover, While Conceding Lean of 

Capital Abroad Is ary, Says 

Should Not Be Dissipated in Military 
Expenditures. 


Surplus 
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In an address at the banquet of the Investment 
Association on Tuesday night, Herbert 
that “the loan of some of our 
surplus capital abroad is « necessary part of our whole 
national economy,” declared that “it is essential that these 
“All 
loans to foreign nations which are not employed for repro- 
ductive work,” he observed, “are a destruction of the eapi- 
tal.” Thus he classes loans ‘dissipated either directly or 
indirectly in military expenditures or useless political expen- 
ditures.’’ In suggesting a new field for the employment of 
capital, Mr. Hoover called attention to “the great discoveries 
in the transmission of electrical power,” saying “it bas been 
opened for us a new era in the production and distribution 
of power”; while,”’ he said, in the last decade, it has multi- 
plied our electrical equipment by ten, I am convinced it is 
going to be multiplied by ten in the next few years.” Mr. 
Hoover spoke as follows: 

Mr. President and gentlemen, I feel out of place in speaking before the 
investment bankers in the presence of my reticent colleague of the Treasury. 
My colleague is one of the wisest men in the United States. I sometimes 
think he is the wisest, and one of the most convincing proofs of his wisdom 
is his resolution never to make a speech of more than twenty words while in 
public life. Investment banking is not my profession, but the investmeat 
banker is not a stranger to me. As I review some twenty-five years of 
incarnation as an engineer it seems to me that a large part of it was occupied 
as an engineer it seems to me that a large part of it was occupied in argu- 
ments with the investment banker. As these arguments come back to me 
they remind me of two main themes: ‘Trying to explain where investment left 
off and where the speculation began; trying to convince him that public 
necessity and the advance of industry, public necessity, good morals and 
his own pocketbook require him to find more money if he would save the 
gilt-edge investment that he had already made. 

From the engineering point of view, the function of the investment banker 
is to find the money for the advancing equipment of the nation. As science 
advances it is the duty of the engineer to lead its promises up to the invest- 
ment banker. In my old relationship to you as an engineer I wish to sug- 
gest to you one of the new fields, or an old field in which there has been a 
great advancement in the past, and one in which you will yet be called 
upon for even greater effort. I refer to the great discoveries in the trans- 
mission of electrical power, the great perfection that has been produced by 
our engineers in the production of power, in the great centralization of 
plants. It has opened for us a new era in the production and distributioa 
of power. While in the last decade it has multiplied our electrical equip- 
ment by ten, I am convinced it is going to be multiplied by ten in the next 
few years. 

It will produce great economies in the distribution of the load as between 
industries, but veen seasons and bet veen hours of the day; and, more, it will 
reduce our reserves and equipment. It now makes possible the generation 
of power in creat centralized plants. It will in fact reduce the cost of the 
production of power by figures of which we have not dreamed. 

The northeastern part of the United States alone has well demonstrated 
that fact. An investment of a billion and a quarter Collars means a saving 
of over 500 million dollars annually in operating cost. We should make a 
saving of 50 million tons in the consumpiion of coal. 

Now it is true that some parts of our country, more particularly the 
extreme West, from which I come, have made great advances in this direc- 
tion. We have a continuous inter-connected power system, with the ex- 
ception of one gap, between Seattle and Santiago. But in the Northeastern 
part of the United States that advance has lagged far behind both the 
Seuthern and Western sections of our country. 

Our power development has taken place largely since the public regulat’on 
ol public utilities, and through that regulation and through the better un¢ er- 

nding of the investment banker, through the greater skill of che engineer 


sSanke 
Hoover, Secretary 
of Commerce, while stating 


loans should be confined to reproductive purposes.”’ 


there lias been a more reliable return to the investor than from any other 
form of our national enterprise. You may have no fear that in its future 
development it will justify your activity. 

I wish also to say a word to you in these few short remarks, as Secretary 
of Commerce. As a public official, with some responsibility and an 
enormous interest in the proper development of business in our country I 
wish to congratulate you on the creation of this association and upon its 
growth and its influence, the sense of responsibility that it has imposed on 
its members, the growing sense of a professiona! occupation in the invest- 
ment banking of the United States, and a profession that, different from 
other callings, bears personal responsibility on those with whom we come in 
contact. In fact, it represents that sense of responsibility throughout the 
en tire American business. The merchant no longer confines himself to his 
sales he gives of service. The adviser, such as you are, has often a double 
responsibility. He must give protection. 

There are responsibilities which come to you, the re sponsipilities for 
the nation as a whole, not alone in the better development of the character 
of our investmeni, the better learning and better knowledge of our people, 
in the difference between speculation and saving, but in the safeugarding 
of our country in the matter of our investments abroad. For the loans 
made to foreign countries, either private or governmental, the investment 
bankers have a large responsibility. {In the first instance, our people are 
less able to judge of the security to such loans than they are of domestic 
issues; much more dependent upon the character of their tanking backing 
and even greater responsibility lies with them 

The loan of some of our surplus capital abroad is a necessary part of our 
whole national economy. It promotes our exports: it increases the produc- 
tivity of foreign lands: increases their standard of living; increases their 
buying power. ‘Trade grows through increase of prosperity of foreign coun- 
tries and capital is necessary to develop their resources. But it is essential 
that these loans should be confined to reproductive purposes. All loans 
to foreign nations which are not employed for reproductive work are a 
destruction of che capital. The furnishing of raw materials, the construc- 
tion of transportation facilities, public utilities, faccories and production 
throughout the world, is a use for American capit.1 that blesses both the 
borrower and the lender. The upbuilding of the rest of the world and its 
consuming power adds primarily to world well-being, but it also adds to 
future demand for our own labor. the products of our own farmers, the 
services of our own merchants. But loans that are dissipated either di- 
rectly or indirectly in military expenditures or useless politica! expenditure 
are a destruction of capital. 

Now those of us who are constant!y dealing with major domestic business 
problems, to keep ourselves informed of the economic currents in other 
parts of the world likely to affect the welfare of our own people, are never 
free from the impression that not alone the interests of America but of the 
whole world depend upon the maintenance of our economic strength, and 
maintenance of this strength lies in wise investment in reproductive enter- 
prise, both abroad and at home. ‘You have a responsibility in the guar- 
dianship of our national interests, in the conduct of that capital. 

Now in these matters of responsibility in our business world, we approach 
a problem that goes to the root of our whole social life, that is, that we have 
to preserve the initiative and the vigor and the originality of the individual 
American, and at the same time carry on this great social complex of po- 
litical life. ‘The solution does not lie in legislation and in government. 
but it does lie in an enlarged sense of the responsibility of the individual 
for his fellow members of society. 

The building up of these responsibilities through the standards set by 
such institutions as yours is a direct contribution to the greatest problem 
that we have to meet this day. 

I thank you. 








Dr. Rowe of Pan-American Union on Loans by United 
States to Latin-America—$528,580,000 Since War. 


It was pointed out at Tuesday’s session of the convention, 
by Dr. L. S. Rowe, Director-General of the Pan-American 
Union, that “it is a deeply significant fact that since the close 
of the Great War, the American people have loaned to Latin- 
America, in public loans, . . . over a half billion dollars.” 

-£529,580,000. “This alone,” said Dr. Rowe, “would indi- 
cate the extent to which these countries are looking to the 
United States for financial co-operation.” Dr. Rowe ad- 
dressed the convention under the title “Good Will as an Asset 
in Foreign Investment,” and he prefaced his remarks with 
the statement that “what I want to say to you to-day I say 
in a purely personal and unofficial capacity, and nothing 
that I say in any commits the official organization of the 21 
republics organized under the name of the Pan-American 
Union.” Dr. Rowe's address follows: 


This occasion affords me an opporunity to lay before you the out- 
standing impressions of a recent tour through South America which included 
Peru, Chile, Argentine, laraguay. Uruguay and Brazil. As I look back 
upon five prolonged tours through South America, beginning in 1906,and 
ening in 1923, 1 am ceeplyimpressed with the progress that bas been made 
not only by American investments, but, also, by American investors. I 
make a distinction between ihe two, because it has often occurred that con- 
siderable amounts of American capital have been invested in Latin American 
enterprises vhrough the intermediary of Canadian and other foreign enter- 
prises. 

The sum total of American capital investment in Latin-America has in- 
creased rap! Uy during the last twenty years, but what is even more import- 
ani, it has brought to iis support an increasing measure of goed-will attested 
not only by whe atticude of the public authoricies, but also as shown by the 
attitude of the masses of he people. To sum up the situation in a few 
words-——ii is gratifying to know «hat American investment in Latin-America 
has passe 1 from the period of advencure to the period of helpful, producitve 
and permanent invesiment. 

You all will recall the time. as I reca! when there was a real questioning 
on the part of the people of Lacin-America relative to the seriousness, the 
permanence and trustworthiness of American enterprise. It was a period of 
concession hunters, who often roxmed through Latin-America without the 
n:-cessi ry financial backing and who. when securing franchises or conces- 
sions, or comp zlled to hawk them about in the financial districts of our 
great cities. Happily for us, we have, to a large extent, outlive this period. 


1 it 





This greacer v. illingness of the man of small means to invest in foreign enter- 
prises has made it possible to organize and operate successfully. large Ameri- 
can enterprises in Latin- America and to secure for such enterprises increasing 
amounts of capital in the United States. 
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The operation of American enterprises in these countries has hac a far- 
reaching influence on social conditions. In their desire to secure a steady 
and stable labor supply, American companies have made great effort to im- 
prove the social condiions of their laborers through the construction of bet- 
ter dwellings, the establishment of schools, the founding of recreation cen- 
ters and other important influences affecting the standard of life and com- 
fort of the people. The demonstration of the increase in industrial effici- 
ency, which has resulted through these measures, has had a far-reaching 
influence on the general condition of labor in all these countries and has 
given rise to a wide-spread demand for improved labor and living conditions 
in all branches of mining, agriculture and industry. 

The broad-minded policy now being pursued by American enterprises in 
Latin-American countries is developing an asset of good-will which is not 
only a great assistance to them, but which in its ultimate effects is influencing 
most favorably the attitude of the peoples of these countries toward the 
United States. 

There is another and equally important aspect of this investment situa- 
tion which was deeply impressed upon me ih the course of my recent trip. 
American companies are securing to an increasing extent contracts for the 
construction of public works in Latin-America. Port works, drainage 
works, water-works and street railway systems constructed by American 
companies are now in evidence in almost every country of Central and 
South America. Notably. within the last ten years these companies have 
shown a real statesmanlike appreciation of the value of good-will as an 
isset in their operation in foreign lands. In several instances I have 
seen popular enthusiasm aroused by the rapidity and efficiency with which 
such public works have been constructed and the liberality which has 
characterized the policy of these companies. Although the work is that of 
American private enterprise, the general attitude of the peoples of Latin- 
America toward the peoples of the United States is profoundly influenced 
by their estimate of the sincerity, trustworthiness and efficiency of American 
companies operating in their midst. The excellent impression that has been 
made is certain to open an ever-widening field of opportunity in Latin- 
America and will be one of the factors in bringing about a closer under- 
standing between the Latin American peoples and the people of the United 
States. 

I am anxious to emphasize this aspect of the situation not only because 
there is offered here an ever broadening investment opportunity, but also, 
of its far-reaching international consequences. As Secretary 
Hughes has so well said, ‘There has never been a time when relations 
between the United States and our sister republics were more satisfactory or 
carried better promise of mutual good will." The real problem now con- 
fronting us is to bring about a better mutual appreciation on the part of 
the peoples of North, Central and South America, a closer knowledge of 
one another and a better understanding of each other’s point of view. One 
of the important factors of this situation will be the policy of the increasing 
number of American companies operating in Latin-America, and, to judge 
from our recent experience, we may look forward to a period in which the 
activities of these companies will increase popular confidence in the trust- 
worthiness and sincerity of purpose of the American people. The success 
of these companies will stimulate the willingness of American investors to 
place their funds in Latin-American enterprises, thus strengthening the 
international ties with those countries. 

It is a deeply significant fact that since the close of the Great War the 
American pe ‘ple have loaned to Latin-Ameriza in public loans, disregarding 
the loans of all private enterprises, over a half billion dollars. The prexise 
amount is $529,580,000. This alone would indicate the extent to which 
these countries are looking to the United States for financial co-operation. 
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Alvin W. Krech Discusses Transportation Act and 
Limit of Return—Also Says There Will Be No Euro- 
pean Loans to Support Hugh Armies. 

Alvin W. Krech, Chairman of the Board of the Equitable 
Trust Co. of New York, in addressing the Investment Bank- 
ers Association of America at its session on Tuesday, Oct. 30, 
in expressing the conviction that “no nation can get on its 
feet on a firm foundation unless that foundation rests upon 
a sound gold basis,” declared that while he had “no doubt 
that eventually all of Europe will again enjoy circulating 
currencies on a parity with gold, that goal can only be 
reached through the weary process of cruelest deflation or 
through partial or complete repudiation.” “When the rep- 
arations muddle is once for all (if ever) satisfactorily 
adjusted,” he said, “you will doubtless be called upon to 
share the burden or opportunity of further constructive Eu- 
ropean loans—but one thing seems certain: if huge standing 
armies and the enginery of warfare is to be supported by 
the proceeds of such loans our purses will be resolutely 
closed.” Mr. Krech also took occasion to refer to “the situa- 
tion created by the Transportation Act of 1920. Calling at- 
tention to the provision in the Act “‘by which in substance, 
railroad security holders are limited to a return of 6% and 
income over and above this amount is subjected to the con- 
trol of the Government, either through recapture or through 
the creation of restrictive reserve funds,” Mr. Krech pointed 
out that “in view of the hazards to which cap‘tal invested in 
railroads is subjected, this limitation, if unchanged, will in 
my opinion check and ultimately prevent the flow of new 
capital into railroads except at the expense of the existing 
investment in those properties.” Mr. Krech’s address fol- 
lows: 

Mr. Prestdent and Brother Investment Bankers 

Perhaps I am not entitled to compliment myself by addressing you as 
‘“‘brothers.’’ An officer of a trust company in whom the elements are 
somewhat mixed is often in doubt as to what title he may have the right to 
eis ened it is said that all men were cither born bachelors or born hu = 
bands, and one of the tragedies of life is that none of us can ever make up 


his mind to which class he was really born. 
To-night I am picturing myself as an investment banker. 


When a man has reached the calm and contemplative age he develops a 
taste for reminiscence, especially if he has had any opportunity at all for 
active participation in the affairs of his generation. 

There are a number of us present here to-night who have seen the be- 
ginnings of investment banking in the United States, have followed and 
participated in its development, have seen securities that looked sound and 
conservative go bad, and have seen the pathetic consequences of the process 
—but on the other hand have also seen and admired the courage and enter- 
prise with which the investment bankers has introduced into the field of 
legitimate investment innumerable public utility and industrial securities 
that a generation ago would have been classed as extra hazardous. 

Let us for a few moments see this procession pass by. 

Of course I cannot recall from personal experience the financial events 
of the Civil War or the pericd preceding that event. While there were in 
existence in New York, Boston, Philadelphia and elsewhere certain estab- 
lished banking firms (eminently respectable), they were few and quite 
exceptional and can hardly be ranked as pioneers in the business. The 
fragmentary beginnings of our great railroad systems of to-day such as the 
Baltimore & Ohio, the Pennsylvania, the New York Central, the Delaware 
& Hudson and others, were financed by groups of rich men out of their own 
funds and resources—much as the Hanseatic merchants were wont to send 
their fieets to uncharted seas and await their return or destruction at the 
will of Providence. They were men of courage and enterprise who em- 
barked in the transportation business as an adventure. 

There are, however, living in New York to-day at least two veteran bank- 
ers who, if they would, could from their personal experience tell you all 
about the financial methods pursued during the Civil War. I refer to that 
centenarian, Chairman of the United States Trust Co., John A. Stewart— 
and that great dean of the American banking profession, the Chairman of 
the First National Bank, George F. Baker. 

They could tell you how, in August 1861, when it became apparent that 
the differences between the North and the South could be settled only by 
resort to arms, President Lincoln sent his Secretary of the Treasury, Salmon 
P. Chase, to New York to negotiate a loan. The Secretary took with him 
a young man from Philadelphia who had just successfully placed a war loan 
of $3,000,000 for the State of Pennsylvania, at a time when the credit of 
that State was none too good. His name was Jay Cooke. 

Committees from Boston and Philadelphia also came to New York to 
confer with Secretary Chase, and after considerable difficulty a three-year 
loan was arranged for $50,000,000. $35,000,000 was taken in New York. 
$10,000,000 in Boston and $5,000,000 in Philadelphia. 

Cooke returned to Washington with the Secretary and attended a ban 
quet at Willard’s in celebration of the successful placing of the loan, when 
he heard a prominent New York bank president say—'‘Mr.Chase, you have 
now received from the associated banks the vast sum of $50,000,000. We 
all earnestly hope that this sum will be sufficient to end the war. Should 
it not prove enough we wish to notify you that you cannot depend upon 
further aid from the associated banks.”’ 

These men were sincere patriots, and honestly believed that they had 
gone the extreme limit. They had not the remotest notion of the investing 
power of a great nation when aroused to a death struggle. Neither had the 
Administration at Washington, for when in the month of February 1862 
the first big issue of $500,000,000 of 5.20s was first offered to the public by 
the United States Treasury the response was so negligible that the Govern- 
ment Was wrapped in gloom. 

Then Chase appointed Cooke as sales-agent for the Government, and a 
publicity campaign on the largest possible scale was inaugurated and 
prosecuted with the greatest vigor. Cooke's enthusiasm, his faith and his 
patriotism, were infectious. Money came in great streams to the selling 
agency in Philadelphia from every direction, and so persistent was the 
stream that some $11,000,000 were over-subscribed before the sales ma- 
chinery which Cooke had set in motion could be stopped. Cooke had 
found the channels which led to the investor, and in all the subsequent 
navigation of those channels until the end of the war, it was Cooke who had 
to tow the stroke oar. 

While the great bulk of the United States Government bonds, principal 
and intrest, Was made payable in gold; currency and Treasury notes at 
par could be used in their purchase, despite the fact that the currency was at 
a substantial discount, at one time actually worth but 39% of its face value, 
gold being at the corresponding premium of 285. 

The final redemption of the greenback at a parity with gold in 1879, 
within «a period of, say, 15 years, was an achievement beyond anything 
that had ever happened in the history of finance. 

In the light of the extraordinary currency inflation of the various bel 
ligerent Governments of Europe in the late World War, and their utter 
inabili y—with the exception of England—to make even a start in the direc 
tion of recovery, this performance on the part of the United States seems 
almost miraculous. Of course, numerous elements, economic and financial, 
contributed to hasten this achievement in our country, none of which is 
present in the Europe of to-day. Above all, Europe must be given a true 
peace, capable of bringing back faith in the future, without which most of 
her efforts must remain sterile. But even given that peace—which at the 
moment seems unhappily deferred—I venture to express the conviction 
that none of the European countries whose currencies have depreciated to 
the extent of 61% or more will be able to duplicate this great achievement 
within the lifetime of any one of us. 

I do not propose to discuss here the question of the gold standard, nor the 
relation of creditor and debtor to the processes of inflation and deflation. 
I take it for granted, and I believe that all sound thinkers are convinced 
that no nation can get its feet on a firm foundation unless that foundation 
rests upon a sound gold basis; and while I have no doubt that eventually 
all of Europe will again enjoy circulating currencies on a parity with gold, 
that goal can only be reached through the weary process of cruelest deflation 
or through partial or complete repudiation. When the reparation muddle 
is once for all (if ever) satisfactorily adjusted you will doubtless be called 
upon to share the burden or opportunity of further constructive European 
loans—but one thing seems certain. if huge standing armies and the enginery 
of warfare is to be supported by the proceeds of such loans, our purses will 
be resolutely closed. 

The two decades immediately following the close of the Civil War were 
marked by continuous deflation and contraction, and a corresponding 
increase in the purchasing value of the dollar. On the other hand it was a 
period of tremendous expansion of business, especially in the Northern 
and Midwest States. Great railroad systems were built, opening up vast 





areas of agricultural, mineral and timber lands. 

Our financial record gave us excellent credit among European investors, 
and ¢ :er* was 4 steady flow of money capital to our shores, but the p2rtici- 
pation of American investment houses in placing the securities that supported 
t . p.enominal expansion of business activity of this period was compara- 
ti °lv small, having been to a large extent monopolized by English, Dutch, 
French and German banking houses. To be sure there were notable 
+ cop ions, but I think I am right in saying that the real substantial be- 
| giinings of foll-fledved Amvorican financing by American investment 
bankers were not made until the early 80s, and from that time to 1890 the 
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development of the investment business was rapid, and grew by leaps and 
bounds. 

Refunding operations, public utility development, large industrial 
consolidations followed in quick succession, but as late as the close of the 
nineteenth century the wholesale marketing of securities was confined to 
a comparatively small clientele consisting of life insurance companies, 
savings banks, financial institutions, foreign trusts, and a small aristocracy 
of large individual investors. It was not at all unusual for a banking house 
either by itself or jointly with one or two other houses, to make a sub- 
stantial issue through a half or quarter-page advertisement in the daily 
newspapers, and then to sit quietly and patiently in their offices for applica- 
tions, and thus disposed of the entire block in short order. 

But perhaps because these operations were not always quite successful 
a resort was gradually had to syndicate participation, by which the original 
purchasing commitment was distributed among a number of houses and 
institutions. Every large issuing house carried a dist of desirable syndicate 
participants—I should say anywhere from one hundred to five hundred. 
Quite a number were considered desirable solely, or more or less, from the 
viewpoint of expediency. Even under this system there were times of 
business disturbance or panic, which made these participations anything 
but a joyride, and they frequently came home to roost in a most embarrass- 
ing manner. 

Then came a period so fresh in the memory and experience of all of us 
that I need only refer to it in passing—how these syndicate participations 
gradually took the form of allotment on the basis of capacity to distribute; 
how the great World War has for a second time recruited the ranks of 
habitual! investors by the millions—democratizing the so-called investment 
class and multiplying the number of professional dealers, until to-day one 
is not at all astonished to hear that some important public issue is under- 
written, not by a few favored associates but by hundreds of distributingy 
houses—in some cases well over a thousand—each in turn with a personal 
clientele of hundreds and thousands of customers; so that every large issue 
is simultaneously offered in every nook and cranny of our country, in very 
much the same manner as was devised by Jay Cooke in the early 60s of 
the last century. 

So long as any substantial number of citizens of the United States produce 
more than they consume, and will seek to invest the proceeds of that 
surplus production safely and for mutual profit to themselves and to the 
rest of the community, so long shall we be called upon for advice and 
counsel, and our success will be measured to a large extent by the self- 
control which rejects the lure of unreasonable profits in the interest of 
enduring security. 

Along with the evolution of this enlarged investment field there has 
happily developed a deeper sense of personal responsibility and a higher 
standard of business ethics. 

We cannot hope to retain the public confidence unless we see to it that 
the securities which we recommend to our customers are in fact secure, 
and as a consequence of this, and of the fact that it falls to us to guide the 
investing public, and to determine what form of investment we can and 
can not recommend, I wish to pause for a moment and turn to a practical 
question that confronts us all—the situation created by the Transportation 
Act of 1920. 

Perhaps you will remember the little paraphrase of Mother Goose, gotten 
off spontaneously by the late delightful Henry Marquand— 


“Running a railroad is only fun— 
Nothing easier under the sun. 
pumenrece McAdoo thought that he could, 
But Humpty got out while the going was good, 
And saddled the railroads and all of their lines 
On the back of an unlucky fellow caJled Hines. 
And all the big bosses and al! the big men 
Can't put the railroads together again.”’ 


er the epigrammatic classic of President Loree— 

“Railroading has ceased to be a business—it is a calamity.”’ 

For nearly fifty years, beginning in the early 70s, the railroads had been 
subjected to cumulative restrictive legislation—an interminable list of 
‘*Thou shalt nots’’; the credit of the railroads was so thoroughly demoralized 
that the Government was forced, both during and after Government opera- 
tion, to advance vast sums in order to keep the wheels of trade moving and 
to prevent partial or complete paralysis; to a point where the executive 
officers and directors now have less power or control of their corporate 
acts than are enjoyed by any other business. 

They cannot issue a bond nor a share of stock; they cannot make nor 
ehange a rate; they cannot fix wages nor hours of employment, nor the 
conditions under which the labor of employees may be performed, free of 
some supervisory power or without first obtaining the approval of some 
administrative body. I have only mentioned a few important restrictions— 
there are hundreds of others—and I have wholly omitted reference to 
taxation, which is altogether another story. 

You are only indirectly interested in the restrictive regulations found 
so difficult by railroad executives, and probably have little, if any, personal 
interest yourselves in railroad securities, but these securities have been 
sold to the public by you and your predecessors—they are no longer held 
by men of great wealth in anything like the volume formerly customary. 
If there are any large individual fortunes materially dependent upon the 
income on railroad securities they are so few as to be notable exceptions, 
due in a large measure to the unhappy intervention of tax-free securities. 
That life insurance companies, savings banks and other fiduciary institutions 
are now large holders of railroad securities only means that the man at th2 
forge, the farmer, the clerk in the shop, &c., are the real persons in interest. 

They don’t always realize it, but that does not alter the fact. 

You will note in the statistics published by the Internal Revenue Bureau 
for 1921 the decrease of great taxable incomes; all that this means is that 
the bonds and shares of the railroads are more widely distributed than they 
have been at any time in the history of our country. Nevertheless, you 
and every human being in the country are directly interested in the pros- 
perity of the railroads and in their ability to give adequate transportation; 
for the well-being of us all depends on that. 

The Transportation Act of 1920 was passed for the relief and active 
support of the transportation industry. 

You are all familiar with the provisions of that Act. 
mitted the Congress to the doctrine— 

That the Federal Government must assume full responsibility to the 
States and the nation for the proper regulation of Inter-State Commerce; 

That adequate transportation facilities are vital and essential to the 
public welfare; 

That there must be a constant inflow of new capital voluntarily con- 
tributed in order to provide increasing transportation facilities for increasing 
ecommerce, and that to this end the rate structure should be such as to 
yield to the railroads in each district a fair return upon the value of the 
railroad property. 

I have read the report of your Committee on Railroad Securities. The 
Committee has reached the conclusion that the transportation system of 
the country is perhaps no worse off under the operation of the Act of 1920 


Briefly, it com- 


“Unless these principles (that is, the cardinal principles contained in 
the Act), are clearly formulated and fairly administered it is obvious that 
private capital cannot be expected to provide the extensions and better- 
ments to the transportation system, which are so vital to the adequate 
development of the country.” 


The Transportation Act contains in it a limitation which will, in my 
opinion, if unchanged, defeat the primary purpose of the Act. I refer to 
the provision by which, in substance, railroad security holders are limited 
to a return of 6%, and income over and above this amount is subjected to 
the control of the Government, either through recapture or through the 
creation of restrictive reserve funds. 

In view of the hazards to which capital invested in railroads is subjected, 
this limitation, if unchanged, will in my opinion check and ultimately 
prevent the flow of new capital into railroads, except at the expense of the 
existing investment in those properties. An opportunity to retain for 
its own use not more than 6% does not, under conditions as they now 
exist, or as they are likely to exist for some period to come, justify us in 
selling to the public shares of stock in new railroad enterprises, nor Can 
shares of stock in existing railroad enterprises be sold at par on a 6% basis. 
The fact that the stocks of the best and most successful railroads—stocks 
which, if that success endures, are entitled under the Transportation Act 
to a return of more than 6% (this on account of appreciation in value of the 
property), are selling in the market on a basis more profitable to the in- 
vestor than 6%, in my opinion demonstrates that the framers of the Trans- 
portation Act have missed the mark, and that unless economic conditions 
as they exist are recognized by our legislators, new capital cannot be re- 
cruited, and the Act will fail of its purpose. 

While the reasonable and scientific Federal regulation of inter-State 
commerce by a Commission established for that purpose will always be 
necessary and desirable, in my opinion any system of laws which frobids tha 
owners of property from dealing with that property in a manner admittedly 
proper, without first having obtained the consent and authority of a gov~ 
ernmental body, is a mistake. Wrong doing should be punished, and 
punished promptly, but the power to do the right thing at the right time 
should not be conditioned on first obtaining the consent of an administra- 
tive official. 

Any system by which the wages of employees are fixed by an adminis- 
trative body is dangerous in a democracy, and if the administrative body 
charged with the power of fixing wages has no obligation to see that the 
person who pays the wages has the means with which to pay, the system is 
indefensible. 

Any rule by which people embarking their capital in a hazardous enter- 
prise are limited to a return for any one year less than that fairly obtainable 
in much less hazardous investments results in the long run in an actual 
taking or destruction of the value of the property already invested in the 
enterprise; under such circumstances the cost of obtaining new capital 
must ultimately absorb the existing investment, for new capital will only 
flow where it may voluntarily choose to flow. 

So long as the law remains unmodified, funds essential to the growing 
transportation needs of the country will be unavailable. 

Our primary duty is not so much the protection of the railroads nor the 
immediate interests of our clients, but lies in the much larger and forward- 
looking responsibility of promoting the enduring welfare of the community 
as a national unit. 











Report of Railroad Securities Committee by Ray Morris, 
Chairman—Reduction of Rates Not Possible 
While Roads are Producing Less than 5%. 
Recommendation that the Investment Bankers Association 
“express confidence in the fundamental principles underly- 
ing the Transportation Act of 1920” was made in the report 
of the Association’s Committee on Railroad Securities, pre- 
sented by the Chairman, Ray Morris, of Brown Brothers & 
Co. “We believe,” said the Committee, “that while the Act 
contains certain imperfecticns it has nevertheless proved to 
be a long step in the direction of the solution of the Ameri- 
can railroad problem, and that subject to such improvements 
in operation as experience may suggest, it should stand as an 
expression of cardinal principles involving the complex rela- 
tionships between the Government, the shipper and the pri- 
vate owner of railroad securities.” “Unless these principles 
are clearly formulated and fairly administered,” said the 
Committee, “it is obvious that private capital cannot be ex- 
pected to provide the extensions and betterments to the 
transportation system which are so vital to the adequate 
development of the country.” Referring to the fair return 
of 5% % specified by the Inter-State Commerce Commission, 
the report said: “This basis of rates, applied to the Com- 
mission’s tentative valuation figure, has so far fallen some- 
what short of producing the return designated by Congress 
for the trial period. In spite of this fact, if we compare the 
general earnings of American railroads with that of the 
years prior to rate iegulation, we cannot get the impression 
that the railroad industry of the country, taken as a whole, 
is doing less well under the existing rate structure as pro- 
mulgated by the Inter-State Commerce Commission. Certain 
whole sections, however, are obviously receiving a return 
far short of the measure of fair return set by the Inter-State 
Commerce Commission. The railroads in New England are 
a conspicuous example of this, and it seems probable that 
when the valuations for the Far Northwestern railroads are 
completed the return on the value of this large and impor- 
tant group of roads will fall materially short of the Com- 
mission’s figure. As against this there are certain impor- 
tant groups of railroads in the country which are apparently 
earning slightly in excess of 5%% of their property invest- 
ment.” So long as the railroad system of the country is pro- 
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tively by the Inter-State Commerce Commission, the Commit- 
tee said, and so long as the Government receives one-half 
the excess earnings above 6%, it is not apparent that any 
general reductions of rates will be possible. Referring to the 
Committee’s report for 1921, wherein “one obvious weak spot 


in this legislation” was pointed out, the report submitted this 
week said: 


Control of rates was vested in the Inter State Commerce Commission, 
control of wages, the largest item in the expense column, was not vested 
in the Railroad Labor Board because this Board did not have the power 
to impose its decisions either on the carriecs or on the employees, but 
the Railroad Labor Board, nevertheless, was the agency charged with the 
responsibilities of investigation, recommendation and publicity in the 
matter of wages paid railroad employees. The Government body, in 
other words, with definite authority over rates, which are nearly the entire 
source of revenue, was not correlated with the other Government body 
which had an important advisory position ia reference to the largest 
e:pense item, and your Committee in 1921 very properly pointed out 
that it was improper and dangerous to separate what might be called the 
Government's advice about wages from its definite rulings about rates. 


We give herewith the report in full: 


When your Committee on Railroad Securities made its report at the 
New Orleans Convention in the fall of 1921, the operation of the new 
Transporation Act of 1920 was in its early stages, but the Committee 
at that time felt clearly that the Act was legislation of fundamental im- 
Portance; that it had laid the foundation for the rehabilitation of railroad 
credit and that with the advent of easier moeny, adequate financing 
might once more become possible. The conclusions of that report, written 
at a time of great financial discouragement throughout the country, have 
been well borne out by the events of the last two years. Since it was 
written, the statutory rate intended to assure earnings adequate to sustain 
credit has expired by limitation. It was stipulated in the Act that until 
March 1 1922 a fair return on the aggregate value of railroad property 
should be 54%, and that the Inter-State Commerce Commission might 
in its discretion add thereto a sum not exceeding 4% to make provision 
for expenses chargeable to capital account, thus indicating the figure 
of 6% as a maximum figure of a fair treturn. 

Since March 1 1922 the measure of the fair return has reverted to the 
Inter-State Commerce Commission without there being any statutory 
instructions covering this point, and the Commission has specified 5% %. 
There is no indication in the recent rate decisions of the Commerce Com- 
mission that they have any intention of disturbing the present general 
rate basis. This basis of rates, applied to the Commission's tentative 
valuation figure, has so far fallen somewhat short of producing the return 
designated by Congress for the trial period. In spite of this fact, if we 
compare the general earning picture of American railroads with that of 
the years prior to rate regulation, we cannot get the impression that the 
railroad industry of the country, taken as a whole, is doing less well under 
the existing rate structure as promulgated by the Inter-State Commerce 
Commission. Certain whole sections, however. are obviously receiving 
a return far short of the measure of fair return set by the Commerce Com- 
mission. The railroads in New England are a conspicuous example of 
this, and it seems probable that when the valuations for the far North- 
western railroads are completed, the return on the value of this large and 
important group of roads will fall materially short of the Commission's 
figure. As against this, there are certain important groups of railroads 
in the country which are apparently earning slightly in excess of 5% % 
on their property investment. 

Reviewing the operation of the Transportation Act of 1920 then, not 
in the light of a measure which would be in all respects theoretically perfect, 
but applying to it the test of expediency: that is to say, whether or not 
it was good legislation in the light of the economic and political circum- 
stances of the time, we are clear that the Act has justified itself and that, 
balancing all considerations, it leaves the position of the railroad industry 
materially better than it was before the passage of the Act and, as a matter 
of fact, better than it was during most of the early competitive period 
when there was no effective rate legislation. 

Your Committee in 1921 pointed out one obvious weak spot in this 
legislation. Control of rates was vested in the Inter-State Commerce 
Commission; control of wages, the largest item in the expense column, 
was not vested in the Railrcad Labor Bcard because this Board did not 
have the power to impose its decisions either on the carriers or on the 
eniployees, but the Railroad Labor Board, nevertheless, was the agency 
charged with the responsibilities of investigation, recommendation and 
publicity in the matter of wages paid railroad employees. The Govern- 
ment body, in other words, with definite authority over rates, which 
are nearly the entire source of revenue, was not correlated with the other 
Government body which had an important advisory position in reference 
te the largest expense item, and ycur Committee in 1921 very properly 
p»inted out that it was improper and dangerous to separate what might 
be called the Government's advice about wages from its definite rulings 
about rates. 

A further survey of the Act, in retrospect, indicates certain other rather 
basic iimitations. Broadly speaking, the railroad cannot enlarge their 
earnings on the basis of present rates without also enlarging their facilities. 
In other words, the present volume of traffic taxes their facilities to the 
utmost, and we, therefore, get the vicious circle where earnings cannot be 
enlarged to improve credit without first improving credit so as to command 
the capital necessary to enlarge facilities so that traffic and earnings may 
be enlarged. It is rather difficult to show this statistically other than to 
point out that the aggregate railroad mileage of the country has decreased, 
instead of increasing, since the Act went into effect. 

Another point worth considering is that the railroads now are contributing 
in two ways to expenditure, which is, at least in part, a community better- 
ment and from which the railroads as such get no direct return. Expendi- 
ture for the abolition of grade crossings or other improvements in congested 
areas is for the benefit of the community as a whole, but the railroad con- 
tributes to them in part out of its taxes (which are proportionately heavier 
than taxes of the community in general) , and, in the second place, by capital 
expenditures on its own credit. A material portion of the taxes paid by 
the railroads in certain sections also goes into’ highway construction and 
directly benefits an important competitor—the motor truck. 

With these exceptions, the general workings of railroad control under 
the Transportation Act of 1920, as seen in retrospect, have been on the 
whole satisfactory; not perhaps to the investor of earlier days who bought 
stocks on the theory that he become absolute owner in a highly profitable 
situation, but satisfactory in that they have greatly stabilized the chaotic 
railroad situation of a few years ago, have greatly reduced the output of 
hasty and ill-considered railroad legislation, have made it possible for the 
better located and better managed railroads to secure funds for equipment 





—— 


and improvements, have thus furthered the physical development of the 
country, and have made the position of the railroad bondholder at least 
better than it has been for some years. 

It was obvious to most careful observers of the railroad situation at the 
time when the Transportation Act was first under discussion that any basis 
of statutory rate regulation which would provide a return that the courts 
would be at all apt to hold fair either on invested capital or on present value 
would still come far short of being an adequate return for the poorly located 
or the specially handicapped railroads, but would produce a good margin 
for the better situated railroads. Subject to the particular rate condition 
prevailing in certain districts, such as those enumerated above, this state 
of affairs has worked out as anticipated. The principle attached to this 
scheme of rate adjustment, whereby the railroads earning in excess of the 
so-called fair return shall divide their earnings on some basis with the Gov- 
ernment, is a principle which is probably politically expedient, whether or 
not it can be called fair to those who invested in railroad stocks on the theory 
that as owners of the property they were entitled to all the earnings in 
excess of operating expenses, taxes and imterest charges. An important 
detail not yet adjudicated is whether this return is cumulative, or whether 
the Government can recapture earnings in the good years at the expense of 
the bad ones. If the return is not cumulative it is obviously misleading 
to use a definite figure, such as 6%, in describing it. 

The present status of the recapture clause, for the recovery of excess net 
operating income into the general railway contingent fund, is that one 
about $100,000 has been collected by the Government, mostly from the 
smaller carriers. So many legal points of dispute have arisen, that a 
Supreme Court decision is undoubtedly needed to determine whether the 
Government's right of recapture as set forth by the Act is an unconstitu- 
tional taking over of private property. Apart from this point, the method 
of obtaining valuations on which the earnings are calculate, is also a matter 
which is obviously going to need clarifying by court decision. In general, 
the Inter-State Commerce Commission's Division of Valuations has held 
that the railroads cannot claim as part of the present-day value of property 
devoted to public use, the earlier built-up cost of bringing the property to 
its present condition. 

But if the Commission insists on determining existing present value 
without reference to past history, then it is confronted with the question of 
applying an index-number increase to measure the difference between 
1923 costs and actual investment made at the time when the work was 
done. It is also confronted with the problem of valuing terminal real 
estate as, for example, in New York City, where the cost of replacement 
with real estate values what they are to-day would, of course, be enormously 
in excess of the figure takenin the valuation accounts asrepresenting actual 
invested capital. 

Ina word, if the Commission and the courts hold that present-day replace- 
ment value is to be the measure, it is hard to see how the use of an index 
number can be avoided, and how the terminal property values in the great 
cities can be taken on the basis of costs fifty or sixty years old. If, on the 
other hand, actual invested capital is the test, it is hard to see how the 
modern built-up railroad system can be valued without taking into considera- 
tion the cost of work replaced throughout the years by better and more 
modern construction. Either alternative would apparently produce 
valuation figures much higher than those at present allowe‘1. 


Clearly, any uniform theory of rate making which affords at all an 
adequate remuneration on the general level of invested capital will make 
some roads very prosperous while leaving others more or less chronically 
on the verge of starvation. To deal with this, the Transportation Act 
provided that the Commerce Commission should make recommendations 
regarding a system of consolijation or grouping of the railroads of the 
country into a limited number of large systems, on the obvious theory that 
the inequalities in prosperity, and, therefore, in the funds available for 
necessary maintenance and growth, would thus be ironed out. How the 
consolidations would be brought about, however, the Transportation Act 
did not attompt to say, and the fulfillment of the plan in its present rather 
intangible form seems remote, on any basis of voluntary agreement between 
the carriers. 

After all, the ownership of the stock of the railroads, however much this 
ownership may be hedged about by legal limitations, is in private hands, and 
the private cwner (both on the buying side and on the selling side of this 
transaction) must agree with the plan. If he is in the position of seller, he 
must otherwise be bought out on some basis which the courts hold fair under 
the Constitution. An extension of the right of eminent domain, or some 
similar principle, to force consolidations is only a form of Government 
ownership. Without it it would seem difficult to arrive at terms and con- 
ditions of consolidation which would be at once acceptable to the large rail- 
road in the position of buyer and to the small railroad in the position of 
seller. 

The Transportation Act legalized consolidations when approved by the 
Inter-State Commerce Commission, which, though desirable, might have 
been impossible under earlier laws. In this respect consolidations may 
become a very vital part of the program for railroad rehabilitation. Other- 
wise. the inequalities in credit will apparently deepen, rather than flatten 
out. and it will tend to be increasingly difficult to effect the reorganization 
of the properties in receivers’ hands. Even to-day reorganizations are long- 
diawn-cut affairs; the principal reason being that junior bonds or stock can 
rarely be used, as they were used in former reorganizations, to attract new 
funds. Stock at par offers no speculative inducements; a corollary of which 
is that reorganization must usually be done on a secured debt basis except 
so far as former holders of debt or preferred stock agree under the plan to 
accept a reorganization stock which is junior, in effect. to the security 
which they already hold. It seems obvious that railroad credit, in its 
broader significance, ought to mean the kind of public esteem which attracts 
equity investments; not merely the ability to sell evidences of secured debt, 
yet it is rarely indeed that even the strongest roads can attempt to finance 
by the sale of stock. 

To illustrate this point it may be noted that the total increases in railway 
funded debt between 1911 and 1921 was $1,345,126.548; total increase in 
stock in the same period was $574,821,251, nearly all issued for bonds in 
reorganization and representing a sacrifice by the security holder, not a 
new investment. At the close of 1921 the funded debt amounted to 
56.1% of all railway capital (excluding switching and terminal combina- 
tions), and in that year only 56.3% of railway stock was paying dividends. 

The net result of all this is that the railroad reorganizer cannot appeal to 
the very elements of hope ulness or of speculative interest, or whatever 
one may choose to call the force of optimism responsible for building the 
American railroad system to its present statute; instead, he must rely on the 
much narrower appeal to the buyer of bonds. By instinct and training. 
the buyer of bonds turns to past performance rather than to future prospects. 
But the very fact that a road is in the hands of a receiver indicates that the 
property about to be reorganized is necessarily deficient in past performance 
(although this may have been due to bad finance), however good its future 
prospects may be. Consequently, reorganizations are dragged out to in- 


, ordinate lengths with heavy legal costs and general unsatisfactory con- 


ditions. 
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It should be noted in this connection that England has had a problem in 
some respects similar, but much less complex, in its efforts to amalgamate 
the railways of Great Britain into four groups. 

Yet this problem, according to the testimony before the House of Com- 
mons of Sir Frederick Banbury, Chairman of the Railway Companies’ 
Association, was so intricate, “* . that it almost passed the wit of 
man to know how it could be solved.’’ And this in a small, compact coun- 
try without the limitations of a fundamental! constitutional law. At the 
present time, agreements have been reached between nearly all the largest 
British companies, although in some cases the terms of fusion still remain 
to be approved by the shareholders or require the sanction of the amalga- 
mation tribunal appointed under the Railways Act. 

This must be regarded as a remarkable achievement in finance, and it 
is important to note that administrative conditions were established so as 
to enable practical progress to be made with consolidation. For instance 
the consolidations were made on the basis of the best year of net earnings 
the companies had ever had, plus a further sum equal! to a return on the 
capital invested since that year. Next, the rate structure had been ad- 
justed to the higher costs and taxation so as to be assured that the railroads 
would produce the proper amount of net earnings. The large expense of 
the usual stamp taxes for the exchange and conversion of securities was re 
mitted. In substance, the Government did not expect to get the benefits 
of consolidation without first of al) providing a practical method for action 
within a reasonable time, and after that making it a matter of compulsion, 
which, under English law, Parliament could do. 

If we interpret correctly the facts which have been stated, we are inclined 
te believe that the work-out of the group-consolidation plan should be re- 
garded as a step towards the elimination of some of these difficulties, but 
that the practical machinery for putting any such plan into effect still re- 
mains quite unformulated. 

In any event, so long as the railroad system of the country, even under 
conditions of prosperity, is producing less than 5% on the valuation figure 
accepted tentatively by the Inter-State Commerce Commission, and so 
long as the Government receives one-half the excess earnings above 6%, 
it is not apparent that any general reductions of rates will be possible. 

The looseness of the figures on which the fair-return calculations ar« 
based is apparent when we consider the fact that the mileage on which final 
valuations have so far been determined is only an insignificant part of the 
railway mileage of the country, and that even these valuations have not 
yet reached the test of a Supreme Court decision, although the work of the 
Titer-State Commerce Commission, Division of Valuations, has been car- 
Pied on actively for ten years at a cost well in excess of $75,000,000. 

Your committee submitted a careful ,report on railroad valuation at 
the 1922 convention, in which the requirements of the Act, the methods and 
dfficulty of finding value and the variuos salient points of difference be- 
tween the Government and the carriers were pointed out. Commissioner 
Olark testified before a Senate Committee on Oct. 29 1921 that the value of 
$18,900,000,000 taken by the Commission as a temporary figure for the 
purposes of the Transportation Act of 1920 represented 

“.  . . the fair value as closely as could be estimated and approxi- 
mated at that time, of the physical property which was devoted to the 
transportation service. We had a mass of information which we had gath- 
ered in our valuation work, which is not in complete form to be given out 
in the form of reports or findings, and the Transportation Act specifically 


authorized us to avail ourselves of that information. We availed ourselves 
of all the information that we could. 


“The cost of the property, according to the books of the carriers, and 
which they urged upon us as representing the value, was something in excess 
of $20,000,000,000. The value which we found for the carriers of the 
country #8 a whole, for the purpose of that case, was about eighteen and 
one-half billion, and that included the materials and supplies on hand and 


reasonable working capital.’’ 

In reply to a question from Senator Jones, of New Mexico, whether the 
figure included the increase in the value of materials and property in 
recent years since the roads were constructed, Commissioner Clark replied 
in the negative and stated that the principal figures used in the Conimis- 
sion’s valuation were those of 1913 and 1914. In other words, the basic 
figure upon which this very moderate fair return is now calculated can in 
no sense be taken to represent what the cost would be of duplicating the 
facilities (after proper allowance for depreciation) under costs as they are 
to-day. Should we apply as a measure of comparison the United States 
Labor Department's commodity index, disregarding entirely the question 
of wages outside that commodity index, we would find that the average 
commodity cost has risen about 50% since 1914. There is no reason to 
suppose that the increased cost of railroad construction would be materially 
less in recent years than the increase in the general wholesale commodity 
average, and it is probably safe to say that such part of that valuation 
figure of $18,900,000,000 as represented work done prior to June 30 1914, 
should be increased nearly 50% to bring it up to present reproduction cost, 
less a proper depreciation charge on equipment, machinery, and other 
property which wears out in service. Roadbed, however, which is kept 
under full maintenance as an operating charge, can not be said to wear out 
in service, and does not seem to be an appropriate subject for a depreciation 
charge. 

As to the probable attitude of that Supreme Court on the broad question 
of what constitutes property value, the Court said, in reference to the 
valuation placed on properties of the Southwestern Bell Telephone Co. by 
the Public Service Commission of Missouri (October term, 1922): 

“Obviously, the Commission undertook to value the property without 
according any weight to the greatly enhanced costs of material, labor. 
supplies, &c., over those prevailing in 1913, 1914 and 1916. As matter of 


common knowledge, these increases were large. Competent witnesses 
estimated them as 45 to 50 per centum.”’ 


The opinion held, further, that 


“It is impossible to ascertain what will amount to a fair return upon 
properties devoted to public service without giving consideration to the 
cost of labor, supplies, &c., at the time the investigation is made. An 
honest and intelligent forecast of probable future values made upon a view 
of all the relevant circumstances, is essential. If the highly important 
element of present costs is wholly disregarded such a forecast becomes 
impossible, Estimates for to-morrow cannot ignore prices of to-day.” 

Also: 


“After disallowing an actual expenditure of $174,048 60 for rentals and 
services by the American Telephone & Telegraph Co. and some other 
items not presently important, the Commission estimated the annual net 
profits on operations available for depreciation and return as $2,828.817 60 
—approximately 11 1-3% of $25,000.000. That 6% should be allowed 
for depreciation appears to be accepted by the Commission. Deducting 
this would leave a possible 5 1-3% return upon the minimum value of the 
property, which is wholly inadequate considering the character of the invest- 
ment and interest rates then prevailing.” 

To review these points briefly, it is probably clear that we may regard 
the Court as committed to recognition of the general principle that railroad 
property is entitled to earn a fair return on the actual value of that part 
of the property devoted to public use. It is also quite clear that the present 
determination of actual investment by the Commission will be far out 
of date when it is completed, and that the decreased purchasing power of 
the dollar since the war will result in this figure being a very different 
thing from the cost of reproduction new, less depreciation. 
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The important gain to the holder of railroad securities, however, is thi 
recognition of the constitutional principle. It will be a long time before 
the courts determine finally what the proper basis for valuation Is, and a 
long time after that before any figure now in hand can be brought up to 
meet the requirements of the court decision, but, given the accepted prin- 
ciple of a fair return on a fair value, we have achieved a great step forward, 
and are probably more secure than we have been at any time in many 
years from unintelligent radicalism which fails to see that loss of credit 
and extension of facilities are two things which cannot go together. If 
the basic principle stands, and your Committee believes that it will stand 
the slow process of analysis and judgment by the courts must in the end 
determine what elements of value are fairly to be included, and a figure 
found which will be a substantial protection to the investor, not only under 
the present Act, but in the event of any future program of Government 
ownership or of extension of the principle of eminent domain for the purpose 
of forming group consvlidations. 

Your Committee recommends to the Association, therefore, that we 
express confidence in the fundamental principles underlying the Transporta- 
tion Act of 1920. We believe that while the Act contains certain imperfec- 
tions it has, nevertheless, proved to be a long step in the direction of the 
solution of the American railroad problem, and that subject to such im- 
provements in operation as experience may suggest it should stand as an 
expression of cardinal principles involvidg the complex relationships be- 
tween the Government, the shipper and the private owner of railroad 
securities. Unless these principles are clearly formulated and fairly ad- 
ministered, it is obvious that private capital cannot be expected to provide 
the extensions and betterments to the transportation system which are so 
vital to the adequate development of the country. 

Respectfully submitted, 
RAY MORRIS, Chairman JEROME R. RANAUER 
FRANK W REMICK., Vice-Chairman JOSEPH R. SWANN 
PIERPONT V. DAVIS GEORGE WHITNEY 
THOMAS NEWHALL JOHN E. BLUNT, Jr. 


ALBERT STRAUSS B. HOWELL GRISWOLD. Jr 
F. J. LISMAN 








David F. Houston of Bell Telephone on Growth of 
Public Utilities. 


David F. Houston, President of the Bell Telephone Secu- 
rities Co., speaking at Tuesday’s session of the convention, 
said, “if we can get each individual in society who has the 
brains to exercise the will power and to work and save and 
acquire a stake in society we shall make our democracy. 
which is already the strongest in the world, impregnable.” 
In part he also said: 


This is essential not only for the individual and for the nation, but, as I 
said, for American business. It is essential] for the utilities in which I am 
particularly interested. The nation is growing. The business of the 
nation will grow. The public utilities are growing. They render a service 
which the public must have and must have increasingly. We have gained 
as a nation nearly thirty millions of people in twenty years, and it is very 
difficult to keep up with the American nation. It has been estimated that 
the public utilities lone, the electric light and power, the electric railways 
and the gas companies require frem about seven hundred to nine hundred 
millions a year. Much of this is for new business, and of course much of it 
must beinthe form of new capital, because all of it cannot be made out of 
earnings. They must get the money from the public. They must get it 
as you know, in a highly competitive market. There can be no compulsion 
about it. They have no taxing power. They must pay for money what 
it is worth, and that is a fact, of course, which must be recognized by the 
public as well as by public bodies, and therefore public utilities must of 
necessity secure and maintain not only that cleanness and soundness of 
management but that solidity of financial! structure which will enable them 
to attract in fair measure the savings of the people of the nation on a reason 
able basis. Personally I believe that the American people are primarily 
interested in good service; that they are willing to pay reasonable rates: 
and I am also inclined to think that any well-managed public utility will 
not have to charge a rate that would be regarded as unreasonable or that 
would be at all commensurate with the service that the utility renders 
to the individual. 

As a matter of fact, how do utilities stand in this manner? How do they 
stand in the investment market? How do they deserve to stand? Your 
committee has reported that they have had to do financing to the extent 
of two and one-half billions in about three years; that they could not have 
done this unless they had been sound and they had been able to attract 
the savings of the American investors. I need not elaborate that. That 
is sufficient evidence. I believe itis true. I believe it is true of each class 
of the public utilities and of the average in each class. There are utility 
enterprises that are not, I suppose, in the position in which they would like 
to be or in the position that we should like to see them. Some of them 
perhaps were badly conceived, some badly managed, some with the wrong 
attitude and unsatisfactory public relations, but as a rule I think the state 
ment is unquestionably true of each class of utilities and of the mass of 
utilities in each class. ; 

We know that their securities are widely held. I have seen it estimated 
that on the average in each of the last three years they have sold to the 
American public $700,000.000 of their securities. I doubt if many of the 
American people realize just what the rank and status, what the magnitude, 
of these public utilities are. There are certain things that they are familiar 
with. They are habituals so to speak. They see them everywhere bu: 
take two of the leading groups and take three of the essential factors. 

The railroads are reported to have capital stock of about 6.7 billion dol- 
lars. the utilities of 5 billions, the road and equipment of the railways a 
value of 20 billion dollars. the plant and equipment of the utilities 14 billion 
dollars, the funded debt of the railroads 10 billion dollars, and the funded 
debt of the utilities 7 billion dollars. Many of these have come in com- 
paratively recent time and the magnitude, as I say, of their operations is 
not so commonly known to the puvlic as that of some other enterprises. 

{t would be impossible for me to attempt to make any full survey of the 
utilities. Your time would not permit and I have had no time, since your 
officers were good enough to ask me to come here, to makeasurvey. it have 
a habit, which { hope you will respect, of talking only about things of which 
{ think { know something and [ want for a few minutes to talk to you about 
the utility about which f now know something and to indicate to you what [ 
conceive to be not only its status but something of its attitude and view of 
public utility matters. I refer, of course, to the Bell System. 

The Bell Telephone system, is, I believe. the biggest private enterprise 
in the world. It is certainly one of the two biggest. Its expenditures for 
all purposes were greater than the pre-war expenditures of any governmen 
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in the world except five, greater than those of Austria, Hungary, India, 
Chile or Japan, and its expenditures last year for new business were greater 
than those of any government in the world except 11, greater than those of 
Spain, Argentina, Ca ada, or Brazil. .t is the parent company, as you 
know of the systems in which there are 26 associated companies, of the 
capital stock of which it owns on the average something over 90%. and it 
owns nearly all of the Western Electric. It is the only private. nation-wide 
institution in America. It covers the entire continent. It furnishes 
facilities within easy reach of practically every individual in the nation. It 
is relatively, for that reason, as well as other, independent of prosperity and 
depression and of local happenings. It serves a nation of 110,000,000 
people. {t furnishes in this nation 64% of all the telephones in the world. 
It has made a nation’s business liquid or helped to make it liquid and its 
processes reliable and quick. ‘The book cost of its plant—not its value, 
which is higher—is approximately $1,900,000,000 and its surplus and 
reserves nearly $600,000.000. 

There is no diminution in the use of the telephone anywhere, the habit is 
growing, aml the population is growing faster than it is possible to keep up 
with its nee?. There is, practically speaking, no competition. It is in 
effect a nation-wide monopoly, and therefore it is regulated. It is subject 
in most States to the regulation of commissions, and this regulation the 
American Company and the Bell System welcome. They have never 
fought regulation of their business, they welcome it. They have faith in 
America, in the integrity of American institutions, in the desire in the main, 
on the part of public bocies in America to do justice, and have faith in the 
justice and fairness of the American people. 

I have confidence that if this utility of which I am speaking primarily or 
any other utility that is foliowing a similar course, persists in its desire to 
furnish, so far as it knows how, an ideal in cleanness of management and 
efficiency, in fair dealing with the public and with public bodies, in its 
attempt to furnish a service to the consumer that is worth very much more 
than it costs him, at 2 rate which wil! be reasonable in a nation-wide service 
based on a continent and ten millions of people—if it continues to pursue 
this policy, and I believe that it will undertake to improve in each item, I 
know of no reason why the securities, not only the bonds and notes of that 
utility and any other similarly conceived and managed utility, may not con- 
tinue to be a safe investment for the funds of large and small investors as we 
know how to produce, but that its stock also: will continue to behave mora 
nearly as a bond does, or certainly as a preferred stock does, I see nothing 
concerning the public utilities of this country, other about which I am no. 
capable of .spegking, some of them having passed through periods of transi- 
tion, that they need fear in a country that affords to mankind in higher 
measure than any other government in the world the protection to his 
property and the legitimate fruits of his efforts which fortifies them not only 
by constitution but by statutes and the just interpretations of its courts, but 
above all, maintained by the timber of the American people, their justice 
and fairness. 








Report of Public Service Securities Committee 
Broader and More Uniform Laws for 
Public Utilities Urged. 


It was recommended in the report of the Committee on 
Public Service Securities that the members urge, “wherever 
lacking, that the State Commissions be vested with authority 
over the valuation, rates, services and capitalization of pri- 
vately owned plants and that there be required and published 
full financial reports of operation. With a growing industry 
still requiring large sums of new capital from year to year 
for some time time, it is essential from an investment bank- 
ing point of view alone that the laws for the regulation of 
the publie utilities by States be broader and more uniform 
than at present.” ‘The Committee stated that it does not 
believe “the best operating results can be obtained by the 
industry until the Commissions have such broad authority, 
exercise it judiciously and regularly, and publish full finan- 
cial reports ef operation.” In emphasizing the need for uni- 
form laws and the need for full financial statements, the 
report presented by the Chairman of the Committee, Henry 
R. Hayes, of Stone & Webster, Inc., of New York, said in 
part: 


Much attention must be given to this fundamental phase of public 
utility industry because in many States there does not exist a thorough 
appreciation on the part of the users of utility service, of their rea] financial 
and economic interest in this kind of public supervision of the industry. 

Those investment bankers who are identified with the actual sale of 
public utility securities know full well how sensitive the miads of investors 
are to any tendency, economic or political, which will, or even might, 
adversely affect honest investment. Investors seem to possess that kind 
of instinct which can recognize agitation of a purely political character 
and are very much disposed to withhold funds from the business while 
such agitation exists. Continued withholding of funds cramps a utility 
and the public is eventually not adequately served. It is very unfortunate 
that voters in general, who naturally are themselves daily users of utility 
service, do not yet seem to have acquired any such discernment. It has 
become more evident than ever that a development of local sales of invest- 
ment securities by operating companies direct to users of service will be 
helpful in preventing such unfair political attacks. 

When administered with the broadest powers and in a judicial manner, 
State-wide regulation of public utilities has been conclusively proved in 
the opinion of your Committee to afford the best guarantees which investors 
can have in this country for a maintenance of that integrity of investment 
necessary for a ready flow of money into the business (see annual report. 
1922 Committee). Where such conditions do not exist we find lack of 
development of the business or higher costs of money or both—conditions 
which adversely affect the costs of service to the consumer.”’ 

Investment bankers have performed 2 very valuable service to the 
public in their successful efforts to secure large and small accumulations of 
savings to provide the funds required. As should be more fully recognized 
by the taxpayer and the non-taxpayer this task of raising funds has been 
made difficult to the industry and investment bankers, chiefly because of 
the general systems of taxation throughout the country. The high taxes 
prevalent in late years have, as we know, forced individuals possessing large 
incomes into the sale of taxable and the purchase of non-taxable securities. 
Undoubtedly this selling of taxable securities added to those issued ia large 
volume for expansion of property is an important factor maintaining high 
costs of capital. ‘The investor of smal} means gains thereby the oppor- 





tunity to obtain exceptionally attractive yields in securities based on sound 
industry. However, the small investor's opportunity does not lighten 
the task of distribution ot the investment banker, except, insofar, as it 
creates a possibility of wider security markets. Perhaps it even makes the 
task more difficult for the investment banker as it involves added expense 
to him because of the smaller sales per individual. 

Happily, in the interests of the industry and the public served, there is 
evident, to a marked degree, a steady broadening of the market for utility 
securities. It is noticeable in two ways—first, in an increased demand 
from institutions such as savings banks and insurance companies which 
gather in the smal! savings of the people; and, secondly, in the last three 
years especially by sales of securities to the extent of many hundred millions 
of dollars direct by companies to the users of utility service.” 


A eareful study of the policies of the various States 
throughout the country in regulating the industry was made 
by the Committee, and what is termed “a convenient sum- 
mary of the jurisdiction and powers of the State Commis- 
sions” is embodied in the report. Following the presentation 
of the report a discussion as follows took place: 


The President. Are there any questions that anyone would like to ask 
about the report of the Committee on Public Service Securities? Are 
there any remarks that anyone would like to make? Mr. Hayes, have 
you anything further to suggest or say? 

Mr. Hayes. Mr. President and gentlemen, your Committee has recom- 
mended in its report that members of the association, wherever lacking, 
that the State commissions be vested with authority over the valuation of 
rates, service and capitalization of privately owned plants, and that there 
be required and published full financial reports of operations. 

On that account the Committee would like to submit to the members the 
the question of adopting this report. We would like to have this report 
widely distributed, and if it meets with the approval of the convention it 
would be of great assistance in this work if the report were adopted. In 
order to promote discussion on that matter, Mr. President, I move you, 
sir, that the report of the Public Service Securities Committee be adopted. 

Mr. Nickerson. I would like to second that motion. ; 

The President. I may say for the information of those present that this 
has been thoroughly discussed by the Board of Governors and approved 
for presentation to the convention. - 

Mr. Bodell. Do I correctly understand that the report of the Committee 
is limited to urging the recommendation of the public bodies by having the 
regulation refer to only privately owned compahies. 

The President. Mr. Hayes will answer that. F 

Mr. Hayes. There is a discussion you wil) find in the report concerning 
municipal operations. ‘ 

That is referred to on page 11 of the report. 1 presume that has been 
read by the members. 

The President. ‘There is, Mr. Bodell, a recommendation as to the 
supervision and publication of the accounts of publicly owned public uti ities. 

Mr. Bodell. My understanding is that in our State we are t y ng there 
to get all public utility companies, whether they are municipally own od and 
operated or privately owned and operated to make the same kind of reports 
and have the same kind of regulation. 

Mr. Hayes. That is the opinion of the committee. 

The President. Does that answer your question, Mr. Bedell? 

Mr. Bodell. 1 would like to have him read the resolution again, as I 
did not get it. : 

Mr. Hayes. I move that the report of the Public Service Securities 
Committee be adopted. 

The President. 
Mr. Bodell? 

Mr. Bodell. As I understand it, it was limited simply to privately 
owned companies. 

The President. No; it covers everything. 
there any further questions or remarks? 

Mr. Sinsheimer. I would like to ask the chairman of the Committee if 
he can indicate to some of us, in summary form, just what ths recommen- 
dations of the Committee are that we are asked to endorse. Ina reading the 
report it is difficult to find just where there is a definite recommendation 
as distinguished from a discussion. 

The President. Mr. Hayes, can you briefly state those recommenda- 
tions? "7 

Mr. Hayes. I attempted to cover that, Mr. President and members, in 
the summary of the report. ‘The essential points that the committee would 
like to have submitted for .pproval are contained on page 11, second para- 
graph: 


That has been seconded. Do you wish anything more, 


That is in the report. Are 


“Your Oommittiee recommends, therefore, that the members of this 
association urge, wherever lacking, that the State commissions be vest 
with authority over the valuations, rates, services, and capitalization of 
privately owned plants, and that ‘there be required and published full 
financial reports of operation.”’ 

In the following paragraph on the same page there is a discussion with 
respect to supervision of municipally owned and operated utilities. In 
the fourth paragraph, page 11, we say: 

“Where legislation is proposed to provide for public operation, it is 
essential in the public interest to see that provision be made for the pur- 
chase of existing properties at fair values in order to avoid the evils attended 
on competitive plants long recognized as distinctly undesirable from all 
points of view. 

Mr. Hayes. On pages 14 and 15 of the ‘Expressions of Opinion” 
with respect to the disclosure of information. Does that cover_your 
suggestion ? 

Mr. Sinsheimer. That covers what { wanted. 

The President. Are there any further remarks? 

(The question was called for.) 

The President. {f not, the question is called for. 

Mr. Bodell. What recommendation has the Committee made con- 
cerning electric railway securities, or the safeguards that should be put 
in to make those securities legal investments? 

Mr. Hayes. Mr. Bodell askes what has been done by the Committee 
concerning electric railway securities, or the safeguards that should be 
put in the Savings Banks Bill which would permit of those securities 
being legal investments. Your Committee has no recommendations 
about that. {t is a matter that should be studied by the 1924 Committee, 
and such study as your 1923 Committee has given to that subject will 
be passed on to the next Committee. 

Mr. Rex W. Dodge. [ would like to inquire what consideration was 
given by the Committee to the item of depreciation for safeguarding the 
net earnings? 

Mr. Hayes. { am very sorry that I cannot speak authoritatively on 
the details of that subject except to say for the information of the members 
that Mr. Addinsell, of the Committee, has given this subject considerable 
consideration for three or four years, and that this bill, as now drafted. 
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may be changed materially next year on account of some new factors 


that have come in for consideration. It has been carefully prepared by 
the Committee, the mutual savings banks and some of the people repre- 
senting the industry. Perhaps three or four hundred bond issues have been 
submitted to test under this bill, and it is very interesting to see the results, 
and we feel that these safeguards, if used in this bill, will allow the selection 
of good sound utility bonds for savings banks. I am not in a position 
to speak about depreciation, but I will add this, that we are going to try 
to develop some entirely new yardstick to measure this depreciation, 
but this matter of depreciation is to be considered by the 1924 Com- 
mittee. We are looking at it in this way. It is an entirely new thought. 
After deduccing from the gross earnings operating expenses, taxes and 
interest, what should be the percentage of gross available, after meeting 
those charges, in order to create a safe bond. 

Mr. Dodge. I would like to inquire further regarding your statement 
that you figured net earnings of 1% times the interest charges, whether 
that was Lefore or after depreciation. 

Mr. Hayes. I cannot advise you about that, and in adopting this 
report nothing is said about that. We would much prefer not to get into 
that discussion now. We have simply covered this matter in order to 
report progress. We would like the benefit of your suggestions about it. 

The President. Gentlemen, the question has been called for. If there 
are no further remarks, all those in favor of the adoption of the report 
will signify the same by saying ‘‘Aye'’ and those opposed ‘‘No."’ 

(The motion carried.) 

As to two subjects which were scheduled for discussion 
following the report, Mr. Hayes said: 


We had up for discussion two important subjects, one, ‘‘ What are the desir- 
able safeguards to be embodied in a State law to make public utility bonds 
legal investments?"”’ 

Mr. Jewell was to lead this discussion for the Committee, but I believe he 
has been unavoidably detained in Boston and could not attend the conven- 
tion. I want to say in behalf of the Committee that this matter, as the 
members know, has been under discussion for a good many years. At the 
request of the mutual savings banks in one of the large states, the Com- 
mittee with one of the national associations—TI think, in fact, with all the 
national associations in the utility business, which is the gas, electric light, 
and railway industry, have had under active discussion a law proposing to 
amend the savings bank law to admit utility securities. 

On account of the limited itme available I will simply point out today 
the main factors of that Lill and make one or two remarks. 

“The bonds of corporation incorporated under the laws of any State or 

ubdivision of the United States engaged in the business of supplying electric 
energy and gas or both for light, heat, power, and other purposes or for 
telephone service, subject to the following conditions and restrictions. 

(a) Such corporation shall, at the time of such investment, be subject to 
the jurisdiction and supervision of a properly constituted public service 
commission or a properly constituted commission, board or department 
having authority similar to that of a public service commission. 

(b) The outstanding capital stock of such corporation shall be equal to at 
least one and one-half of the total mortgage indebtedness issued, assumed or 
guaranteed by such corporztion or otherwise secured by mortgage lien on 
any part or all of its property, provided however, that in the case of a cor- 
poration having non par value shares the property of the corporation as 
shown by its books shall exceed by at least one-half the total mortgage in- 
debtedness including any new issue of bonds then being offered. 

(c) At no time within the five fiscal years next preceding the date of any 
such investment shall such corporation have failed to pay regularly and 
punctually the matured principal and intorost on all its direct, assumed and 
guaranteed mortgage indebtedness. 

(d) For a period of three fiscal years and for the last one of such fiscal 
years next preceding such investment, the net earrings of such corporation 
shall have been at least one and three-quartors times the amount of interest 
and rentals as herein defined in this subsdivision, including in the compu- 
tation of interest for the last one of such fiscal years, one year's int2rest 
on any new issue being offered at the time of such investment."’ 

Those are the general provisions today and express your Committee's 
ideas. 

In addition to this a good deal of study is being made to see the extent to 
which electric railway securities might be admitted. The Committee has 
t» report to make on that subject today. 








Report of Industrial Securities Committee. 

Industrial Financing, treating of oil securities, automobile 
securities, pulp and paper securities, chain store securities 
and mail order securities, was dealt with in a report of the 
Committee on Industrial Securities, presented at Wednes- 
day’s session of the Convention by John W. Hornor Jr. of 
Dillon, Read & Co., New York. The following extract 
dealing with oil securities is taken from the report— 

The production of oil is an uncertain enterprise, and should be financed, 
in the beginning at least, by those who are willing to put their money into a 
venture of this sort. There is first oil prospecting, which involves exam- 
ination of various localities in relation to their geological data, and experi- 
mental drilling of wells, etec., all of which costs money and may in the end 
prove fruitless. Next, there is the securing of land or oil rights in fields 
which are known to contain oil, either from successful prospecting or from 
accidental discovery, and the drilling of wells on the land so obtained. This 
in time may or may not be successful—for it is not always clear what the 
boundaries of an oil field really are, and a seemingly well located claim may 
skip the oil producing area entirely. Even when oil is found in large quan- 
tities, much of it may escape through inability to harness “gushers,"’ or to 
store the flowing oil. And it may be some time before arrangements can 
be made for transporting the oil to refineries or building refaeries in thefield. 

With all the other hazards exists the fact that the life of a producing field 
itself is uncertain so that the revenue from production may at any time come 
to an end and the investment be rendered practically of no value. 

Under all these circumstances it can be seen that the investor, as such. 
can take little part in the business of oil production. And yet oil produc- 
tion stands as the base of so great a part of our industry that in some way it 
must be financed. Its characteristics make it essentially a common stock 
proposition. It has nothing to form the basis for a mortgage—only land 
which may turn out to be of little value, or the rights to use suchland. The 
wells and other equipment are not to be considered as permanent property 
but as part of the expense of getting out the poduct, and there is not the 
regularity of income that would serve as a basis for notes—although some of 


the larger producers in well established fields might raise funds through the | 


sale of short term issues. The producing business is not suitable for pre~ 
ferred stock because the holders of preferred stock look for a sound liquic @ 





ting value for their stock, and at the end of an oil poducing field there is 
practically nothing to liquidate. 

Accordingly, the producing field, as distinguished from the other branches 
of the industry, should be financed almost entirely by individual enterprise. 
And such financing may be perfectly legitimate, though it is freqiently 
otherwise. This depends on two circumstances—the type of person fur- 
nishing the money, and the type of the proposition in question. Examples 
of the latter are as follows: 


1. A prospect based on being near an established field. 

2. A prospect based on geological probabilities. 

3. An exploring and prospecting company. 

4. A group of producing wells. : 

5. A number of industrial producing properties being consolidated into 


one company. 

6. A small producer wishing to extend operations. 
All of these may or may not be legitimate. Any of the first three, in the 
right hands, may develop into sound business enterprises. On the contrary, 
they may be only bait put out in as attractive fashion as possible to get the 
money of inexperienced people and make away with it. Any of the last three 
may also be sound and legitimate; or they may be fraudulent—as, for ex- 
ample, when the producers know that their oi] is mostly exhausted and seek 
a means of unloading under cover of seemingly legitimate operations. 

{t is perhaps unnecessary to call attention to the tragedies that have 
come to people of small means, who have been persuaded by unscrupulous 
or overenthusiastic producers or stock salesmen to join such enterprises as 
described above. A large part of so-called ‘‘fraudulent securities” have 
been connected with oil promotions. Oil stocks and mining stocks both have 
to be sold in the earlier stages on 2 basis involving anticipation of large 
profits; and inexperienced promoters as well as unscrupulous ones, often 
take advantage of the desire of people of small means to become rich. They 
seldom, however, present their proposition fairly in respect to its risks. If 
they did, they would still find some money available from people of this 
class, but only a small proportion of what they can get by minimizing the 
risks and magnifying the possible rewards. This whole situation leads, as 
has been said above. to many personal tragedies which the investment 
bankers should make every effort to prevent. 

The general conclusion to be drawn is that the person of small resources 
and little or no means of getting specific information should not invest in 
the producing field. This does not mean, however, that there are not 
ample financial resources available for the development of oil production. 
These, however, should come directly or indirectly from such as the follow- 
ing. 

1. Oil operators who use their own funds or operate for groups of capital- 
ists. They are usually on the spot, can get first-hand information, employ 
experts, and are accustomed to stake their resources and their reputations 
on being successful. They may be producers themselves, or merely buyers 
and sellers of properties, but in either case they sre the professional element 
in the field. 

2. Capitalists who are willing to risk their own money for the prospect 
of large rewards. They usually place their money with operators, or 
through bankers who specialize in the financing of producing enterprises 
The capitalists may be men of wealth ur they may be active business men 
who are willing to have a little of their money working in some speculative 
way. Butin any cose they have their eyes open to the risks they take, and 
theoretically at least, can afford to lose. 

3 which want to control a certain amount 


3. The larger oil companies of 
production to ensure a supply to their refineries, and to get a certain advan- 
tage in trading with the producers by not being entirely depencdent on 
them. These larger companies frequently keep a certain amount of ex- 
ploring going on, at home and abroad all! the time, and watch the new 
fields closely for opportunities. With their organizations and experience, 
they often have a great advantage over other factors in the field. When 
purchases arc made by these companies, they are financed by the company’s 
own resources and seldom specifically against the producing property. 

Ths investment banker may be of assistance to any one cf these three 
classes, but in order to do this successfully he must become something of a 
professional himself. In other words, he must specialize in oil production, 
know the various fields, have engineering and expert advice available, keep 
in touch with both operators and capitalists and in a general way be 
equipped to act asa useful intermediary. Unless he is willing to do this as 
far as the producing field is concerned, his work is mostly in convincing 
his average customers that they should keep away from it. 


The introductory part of the report is as follows: 


Industrial financing has this difference from railroad or public utility 
financing—that the circumstunces vary much more between industries and 
even between companies in the same industry; and the form and proportions 
of the financing must be adapted to these circumstances. 

The fact that financing involves the choice between mortgage and deben- 
ture bond issues, short term note issus, bank loans, and preferred and com- 
mon stock, or a combination of such issues; that the proportions between 
these various forms of financing may vary widely; and furthermore, that 
each of these forms may be varied very greatly in its terms,—gives flexi 
bility enouzh to meet almost conditions. But it also places upon the 
investment banker a responsibility for advising a company corrctly what 
arrangement of security issues is best suited to its conditions, and for pro 
tecting investors by making sure that good investment standards are ob 
served and by giving warning when they are not. 


any 





A mortgage bond would seem to be the safest form of security on account 
of its mortgage ire. Butit may be a most unwise and unsatisfactory 
form of security from the point of view of either the company or the investor. 
A mortgage on the plant may influence the banks against loaning to the 
company, when a preferred stock issue would not involve the same objec- 
tions and might be just as easy fora company to sell. On the other hand, a 
comp2ny may put out to investors a so-called first mortgage issue, when in 
fact it has nothing of any saleable value to mortgage. 


feati 


Similarly, a company may raise money on a preferred stock issue, full of 
restrictions that may hamper its operations to a dangerous extent, when it 
could just as easily have sold common stock or put out a mortgage note on 
easy terms. Again, investors buying a so-called industrial preferred stock 
may find that they have in fact put up substantially all the money involved 
in the business, and are taking all the risk of failure without the possibility 
of a correspondi reward. 


A company can raise money on the strength of its fixed assets, its current 


ny 





assets, and its carning power. A mortgaze involves giving the investor a 
lien on supposedly s2leable property. In the case of an unsecured deben 
ture or note, the money is advanced on the general chafacter and credit of 
the comp2rny,. and the expectation that it will conserve and increase its 
assets, both permanent and current, so as to have on hand always a safe 
margin over the amount of the loan. Common stock represents a share in 
the ownership with all the risks of the business and all the rewards. Pre 


ferred stock is simply a top slice, so to spe2k, of the common stock, receiving 
: preference in liquidation of assets and a fixed income somewhat higher that 
the going interest rates, but foregoing any further rewards. 
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A company’s mortgageable properties are usually real estate, plant and 
equipment, natura) resources such as coal or timber, or occasionally stocks 
of a saleable commodity such as copper or oil. A company owning valuable 
real estate can ordinarily raise money on it regardless of its use. If the 
company has an expensive manufacturing plant, the amount for which this 
can be mortgaged depends, or should depend, on the amount that other 
people would pay for it for their own uses—for the same kind of business or 
for some similar business requiring the same sort of plant—not necessarily 
at forced sale but at careful sale within a reasonable time. And it must be 
assumed that a purchaser will be found only at a price that would be cheaper 
than the cost of building or buying as satisfactory a plant elsewhere. In 
order to be good mortgage security, property should possess three qualities — 
continued usefulness, substantial value at the end of aterm of years, and 
ready saleability at all times. Ordinary manufacturing machinery and 
equipment—as for example, might exist in a rented factory—is usually not 
mortgageable, but transportation equipment, such as tank cars, ore steamers 
etc., may properly be the basis of equipment mortgages. Even with valu- 
able plant and machinery, it may not be practicable to raise money on mort- 
gages—as in the case of the New England textile concerns, where the cus- 
tomary banking arrangements tend to discourage such mortgaging of fixed 
assets. 

Coal lands and ore lands containing admittedly valuable deposits can be 
mortgaged for a long term, if a sinking fund is provided to reduce the loan as 
production reduces the coal or ore. The same is true of timber lands. The 
same is also true of accumulated stocks of staple commodities which are 
simply carried on loans awaiting a favorable market, when the proceeds of 
sale go specifically to retire the loans. 

Current assets can be used as a basis for raising funds, not on mortgage, 
but on unsecured bonds or notes or bank loans, which ordinarily rank alike. 
The amount which can be borrowed is based on the margin of current 
assets over current liabilities, or the so-called net quick assets or working 
capital. As these assets are constanily shifting, they cannot be specified 
as security foraloan. Accordingly the loan is made against a lump sum of 
net quick assets which the company agrees to maintain at not less than a 
specified proportion to the amount of loans which rank equally against these 
assets. Thus the security of the investor rests on the promise of the com- 
pany that the assets will be available at all times, rather than on the ability 
to go in and take possession of certain specified properties. 

Working capital may decrease through losses instead of profits on sales; 
from inventory value shrinkage, or the failure of customers to pay up; and 
from the depletion of cash assets through payment of interest and dividends. 
Of all these causes of decrease in assets, only one—that of dividend payments 
—is entirely within the company's control. which leads to the customary pro- 
vision that the company shall not, by dividend payments, reduce its net 
quick assets below a certain point. The other contingencies can only be 
guarded against, from the investor's point of view, by advancing a compara- 
tively small amount, as 50% for example, against the net quick assets. If 
the company makes an unsecured loan against its combined fixed and net 
current assets, it usually agrees not to mortgage its fixed assets, and to keep 
intact a specified proportion of total assecs to the amount of the loan and a 
specified proportion of net quick assets as well. In this case, with the 
further security of the unmortgaged fixed assets, the proportion of the loaa 
to the net quick assets can be considerably greater than if the net quick 
assets stood alone. Current assets have to be examined carefully in the 
character and proportion of cash, receivables, and inventory. Large in- 
ventories or slow receivables may be a great source of danger; or receivables 
due from only one or two large customers, whose delay or failure to pay may 
preve disastrous. 

Earning power, as such, is not a basis for mortgage securities, but it may 
be an excellent basis for debenture bonds or notes, bank loans, or preferred 
or common stock. It is perfectly possible to have a business with asmall 
plant, or a rented plant, and comparatively small working capital, mzaking 
its product at a large and steady profit. It is also frequently the case that 
a company with substantial value in plant and other assets makes a profit 
which entitles it to a value far greater than any tangible values. In these 
cases the form of security must be adapted to the character of the earning 
power. Only steady and substantial earnings in such cases justify the issue 
of bonds or notes to the investment public and only to an amount where the 
interest is practically sure to be earned with a comfortable margin in even 
the leanest years. The modern industrial preferred stock so closely re- 
sembles debenture bonds in its provisions and general features, that in- 
vestors expect earnings to be maintained at all times at an amount two or 
three times as great as their dividend requirements. 


Industrial enterprises as a rule, however, are not adapted to steady 
results. In some years the earnings are large, in others very poor, some- 
times involving losses even for customarily successful concerns. Accordingly 
fixed charges or fixed dividends cannot be incurred with the same freedom as 
in the case of railroads and utilities with their steadier earnings from year to 
year. This makes it more necessary for industrial companies to consider 
the possibilities of interesting investors in their common stocks. 

Some companies have reached the point where they can issue common 
stock on an investment basis, only a part of the normal earnings being re- 
quired to pay substantial and steady dividends on such stock, while the 
possibility of extra dividends adds to their value. Other companies are 
able to secure purchasers for their common stock, not on a basis of steady 
dividends, but on a basis of general] results over a period ofyears, where 
large dividends in cash and stock in good years more than offset small divi- 
dends or none in unsuccessful years. At the end of the list are the common 
stocks purchased on a basis of expectation of dividends and of appreciation 
of price in the future. 

The foregoing considerations apply to all industrial financing; but in 


addition each industry has its own characteristics, which distinguish its 
methods of financing. 








J. W. Welch Urges Investment Bankers to Get Behind 
Electric Railway Industry. 


J. W. Welch, Executive Secretary of the American Electric 
Railway Association, in addressing the convention on Tues- 
day, declared that “the investment bankers have an oppor- 
tunity to get behind the electric railway industry; to help in 
the campaign of the Committee of One Hundred to improve 
public relations and increase good-will; and last but not 
least, to profit by the improved earnings which will undoubt- 
edly follow.” In part he also said: 

It is, I believe, a very sigaificant thing, it seems to me a most encour- 
aging sign of the times, that an invitation from the investment bankers 
is extended to a representative of the electric railway industry. It has 


not been long since the mere mention of electric railways in the present of 
a banker produced a decided chill in the atmosphere. This disposition 








probably still exists to some extent, but there also seems to have come a 
feeling of curiosity as to just what is coming next. Apparently everything 
that could happen to damped the ardor of the investor in electric railways 
has already happened, but cars still keep on running. Fixed fares, special 
taxes and imposts, paving charges, demands of labor, strikes, rising costs, 
and now unrestricted competition, have all had their sway, yet still the 
cars are running. 

They are running in New Jersey after an interruption of fifty days, al- 
though for a while the issue looked somewhat doubtful, but the damage to 
business and the inconvenience suffered by the public as a result of the 
stopping of service proved beyond doubt the essentialty of street railway 
service. The authorities insisted upon their return and the people were 
glad to get them back. ‘They are even running in New York City, though 
high have been the hopes of some that here of all places the great bus ad- 
venture might be tried. 

Now everyone likes to have an advance tip, and it is rumored that in- 
vestment bankers are not above this excusable trait of human nature. The 
tip is this: The electric railways have come back. As you may be from 
Missouri, if not somewhat hard-boiled on this proposition, I will ask you 
to bear with me through some statistics. The United States Bureau of 
Census is just completing its regular five-year census of the electric railway 
industry. The figures for 1922 are being released from day to day in the 
public press. So far the complete financial returns for the country are not 
available, but the traffic figures are. In 1922 out of more than 15,000,000,- 
000 passengers, including transfer riders, 12,500,000,000 pay passengers 
were carried by the electric railway companies in the United States, an in- 
crease of one and one-quarter billions, or 12%, of the previous census in 
1917. 

This is an increase of approximately 2.5% per year, while population 
has increased less than 1%. Putting this on a unit basis, to get what is 
known as the “riding habit,’’ we find there were 117 revenue passengers 
carried per inhabitant the country over in 1922 as compared with 109 in 
1917 and 100 in 1912. These figures of the Governmnet, just issued, are 
so significant in view of the great amount of loose talk about electric rail- 
way business that I commend them to you fer your earnest consideration. 
They definitely put aside the fear that taking the country as a whole, com- 
petition from the motor vehicle, either in the form of the common carrier 


bus and jitney or the private automobile, is at the expense of the electric 
railways. 








Report of Committee on Irrigation Securities. 


J. W. Harrison, of the Anglo-London-Paris Co., in his re- 
port as Chairman of the Committee on Irrigation Securities, 
declared that “the time is fast approaching when irrigation 
will not only apply to arid and semi-arid areas, but will be 


in general use in all Western farming communities. His re- 
port follows: 


As Chairman of the Irrigation Securities Committee, I wish to say that 
notwithstanding the effort of the Committee to pursue its campaign for 
the betterment of such securities by way of appropriate legislation and by 
other means, it has made but little effective progress. After preparing 
amendments to the California Irrigation Act, as well as amendments for the 
irrigation laws in other western states, the work was not continued on 
account of the general depression of agriculture and the opposition that was 
expressed against any changes. 

After our first effort to do something with the California legislature, the 
program was abandoned. 

The performance of the irrigation districts of the west in operation for the 
past year has been excellent. With the exception of defaults in two small 
districts in the state, which were quickly remedied, all districts are continu- 
ing to do good work. 

The fact that the one-crop farmer is becoming unpopular and that greater 
diversification of crops is offered through irrigation, the placing of lands 
under irrigation systems is steadily going ahead. Irrigation offers about 
the best crop insurance known, and with a large diversity of products, such 
farmers seldom lose. 

The time is fast approaching when irrigation will not only apply to arid 
and semi-arid areas, but will be in general use in all Western farming com- 
munities. The great fertile valleys that are now seared brown in summer 
will be turned into flourishing districts of more varied products, greater 
output and more intensive farming. 

Irrigation bonds are becoming better understood by the eastern buyers, 
due to the fact that they are finding that under the laws of most western 
states many of such bonds are just as secure as municipals, having much the 
same safeguards as State, county, city and school bonds. 

Wihin the past year the courts have held that all the lands of an irrigation 
district, as a whole or in severalty, are liable for the interest and principal of 
any outstanding bond issue. 








Secretary of Agriculture Wallace on Part Played by 
Federal Government in Construction of Highways. 


The part played by the Federal Government in the con- 
struction of highways was dealt with in an address deliv- 
ered at Monday’s session of the convention by Henry C. Wal- 
lace, Secretary of Agriculture. During the course of his 
remarks Secretary Wallace stated that the Federal revenue 
derived from taxation of motor vehicles and accessories 
since 1917 has been more than twice as great as the money 
expended by the Federal Government for road construction. 
In part he said: 


If we go back only as far as 1919 and note the tremendous increase in the 
use of highways we can get an understanding of the tremendous impulse 
highway construction has had during the past ten or fifteen years, for 
example, in 1910, 23 had a little more than 500,000 motor vehicles in the 
United States; in 1922 we had over 12,000,000. The United States has 
about 84% of all the motor vehicles in the world, and we make about 90% of 
all the motor vehicles. This meant, of course, a tremendously increased 
use of the highways, and the more we use the highways the better highways 
we want. It is not easy to give exact figures as to the increased use, but it 
is fair to say that during the past thirteen years the use of the highways has 
been increased all the way from 500% to 1000%, largely the result of the 
tremendous increase in the use of motor vehicles. 

In 1916 you will remember that the Congress appropriated $75,000,000 
to be used in co-operation with the States for the construction of highways, 
$5,000,000 the first year, $10,000,000 the next, and so on up to $25,000,000 
the last of the five year period. This money was to be limited to use on 
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highways over which the United States mails passed, and as a condition, 
under which the states would be given their respective allotments, State 
Hizhwavy Commissions were required, they to draft plans and specifica- 
tions acd to be responsible for seeing that they were properly carricd out. 
in the East, where large increase in population had stimulated highway 
building, this was not nearly as important as it was in the states of the mid- 
west and far west. 

The Federal appropriations in that 1916 act limited the Federal appor- 
tionment to $10,000 per mile. The next act was passed in 1919. That 
made an appropriation of two hundred million dollars of Federal funds and 
the limit was raised to $20,000 per mile duc to the advance of the cost of 
everything, highways included; by the end of the year 1921 the cooperation 
between the Federal government and the states had resulted in the com- 
pletion of over 7,000 miles of improved highways and about the half com- 
pletion of almost 20,000 miles in addition. That is including all types. I 
am not talking about surfaced roads exclusively, but of all types from the 
grading of the earth road to the gravel, the bituminous, the concrete, the 
water-bound macadam, and so forth, up to the brick highways. 

The Hizhway Act of 1921 marked the really great departure in highway 
construction. That act instead of confining the Federal appropriation to 
mail roads proper provided that a co-ordinated system should be set up, that 
each state should set aside 7 % of its total road mileage for improvement with 
the aid of Federal funds and that 3-7 of that 7% should be of the nature of 
interstate highways, while the 4-7 remaining would be of state and county 
highways. 
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That Act probably was a compromise of a dispute between two large 
groups, one of which wished a great system of national highways to be 
thrown across the country and the Federal aid fund confined to that 


system, while the other group insisted that there should be no control 
of the manner in which the funds should be spent other than that which 
had been exercised by previous law. 

This law made definite requirement to maintenance. It 
provides that any State which has received Federal aid funds and fai's 
to maintain the roads which have been built in part by those Federal 
aid funds shall have its apportionment withdrawn, and it gives the De- 
partment of Agriculture the authority to go into that State and maintain 
the road, deducting the cost of maintenance from the apportionment which 
has been allotted to that State, and it provides further, that the apportion 
ment which has been withdrawn from the State shall be re-apportioned 
smong the other States—a rather drastic provision, but one that seemed 
necessary in order to insure that the money we have spent on the improve- 
ment of these highways shall be conserved and the highways maintained. 

Forty-seven States have now submitted their plans for their road 
systems—all but one. The procedure is that the road system shall originate 
with the Highways Commission in the State, having taken counsel with 
all of the various agencies in that State, and then having agreed upon 
the State system, the plan is submitted to the Department of Agriculture. 
There we check it over carefully, having in view the interests of the general 
public as well as the interests of the States, and having in view the necessity 
and the ultimate object of connecting these various highways in the dif 
ferent States, so that in the course of time—and really it will be a shorter 
time than we now realize—we will have a systematic road system throughout 
the United States. 

If you study this system which has been adopted as the result of the 
initiation of the 47 States, you will find that of the more than 1,400 cities 
of 5,000 population—there ‘are 1,449 such cities altogether in the United 
States—1 ,385 such cities lie on this improved system, while the remainder 
are connected with it through improved State or country roads. 

If you take all the money which has been spent up to the present time, 
about 43% of the Federal aid roads has been paid for by the Federal 
Government, although the law permits us to contributc as much as 50%, 
and in those States which have large Federal la areas considerably 


also a as 


nd 


more than 50%, up to as high as 75% in the case of one State, if I re- 
member correctly. The present law limits the amount which may be 


contributed by the Federal Government to $16,250 
it will be limited to $15,000 per mile. 

The Act of 1921, of which I am speaking, provided an appropriation of 
350,000,000 for the first year, $65,000,000 for the second and $75,000,000 
for the third. Not all of that money has been appropriated. The Act 
authorized that appropriation. We have spent of the first appropriation 
something over $22,000,000 and of the second something over $25,000,000. 
There is always necessary a lag between the appropriation on the part of 
the Federal Government and withdrawal from the Treasury and delay in 
getting the road started. 

If you consider the Federa] appropriations up to date, you will find that 
the authorizations amount to about $400,000,000, and the average cost of 
Federal aid roads has been $16,734,000. That ranges all the way from 
something like seven or eight thousands for an earth road, which includes 
the bridges of less than 20-foot span, culverts and drainage system and all 
that, and up to about $9,000 for 2 gravel road, and on up to various types 
until you gt to $38,000 for a concrete road and as high as $45,000 for a 
brick road. 
7A 
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of our principal crops showing an income to farmers for this year from these 
eleven crops alone—and I do not take this as representing the total agri- 
cultural income: but from these eleven crops which 1 have in mind, there 
r of about one billion and a quarter dollars, 
and an increase over 1921 of almost two billion dollars. When you add to 
this the other crops, it is going to show a very, very substantial increase 
in the wealth grown out of the soil this year; a fact which ! think is both 
gratifying and gives hope to all of us who have been going through this 
depressing experience 

The great difficulty to the farmer has been not alone the low price of his 
commodities by the distorted relationship between the prices of farm 
products and the prices of other products. That ‘gap is now gradually 
narrowing: not as fast as it should by any means, because the farmer has 
been suffering out of proportion to other groups. The farmer has been the 
one large group—and they comprise almost one-third of all our people— 
who have been liquidated to pre-war prices, while other groups through 
various devices have been able to maintain almost their war prices; but that 
gap is gradually narrowing and consequently I am glad to say to you the 
skies are brightening so far as agriculture is concerned, and when we say 
that I think it includes everything, because when all is said and done, as 
your Chairman said in introducing me, agriculture is the very base of our 
national life: it is the thing upon which our civilization depends as well as 
our prosperity and happiness, and if we continue to improve next year 
and the year after as we have this year, we, I hope, will forget that we 
ever had a real farm problem. I thank you, gentlemen. 
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Report cf Education Committee by 
Lawrence Chamberlain. 
In his report as Chairman of the Education Committee, 
Lawrence Chamberlain, of Lawrence Chamberlain & Co., 
Inc., of New York, said in part: 


The work of the Education Committee is broadening. Until recently 
concerned solely with the publication of courses of study and text books 
on investments and related subjects, it may be divided now into three 
principal! activities 

i. A continuance of its publications. 

2. Regular reviews in the Association 
of professional interest to security dealers. 

3. Collaboration with the Associated Young Men's Christian Association 
schools in building courses of instruction in investments. 


I. 


“Bulletin” of other publications 


Committee Publications. 

During the past year one new book was added to the six previously 
published. “‘The Work of the Cashier's C by Frederick 8. Todman, 
C.P.A. It was reviewed in the last issue of the “Bulletin."’ It will also 
be reviewed in the leading bank and trust company magazines. 

As a matter of conveninet record here the titles of the other 
books previously published 

“Corporation Finance & Investment 

“The Stock Exchange Business.”’ 

“Individual and Corporation Morigages. 

“Legal Aspects of the Transfer of Securities. 

“Railroad Securities.”’ 

“Industrial Securities.” 

There has been a continued demand for each of these text books, although 
the number distributed has fallen somewhat short of the previous year— 
perhaps in just about the same ratio that the investment business has 
fallen short. 

Our members wil! recall that Dr. Thomas Conway Jr. of the Wharton 
School of Finance has in preparation for the Committee an important 
undertaking on ‘‘Public Utility Investments."’ Unfortunately the series 
of physical disabilities that have hampered him and his collaborators 
have not yet abated. Dr. Conway is now suffering an impairment of 
eyesight, nevertheless, he estimates that the work is about 50% com- 
p.eted and he hopes to have it in final form before the close of the current 
academic year. 

In Del Monte, last October, your Chairman arranged with Mr. E. 
Paul Young, formerly of Los Angeles, for the submission of a text on 
Investment Advertising. This is a subject of such vital interest to us 
all that the Committee is keenly awaiting the first draft of this work. 
Mr. Young discussed with us at New York in June the preliminary outline 
and table of contents, which are altogether promising. 

Ba; **Bulletin.”’ 

The Committee has continued the practice established last year of 
reveiwing the more important current financila publications. It invites 
memoranda of new books that should be called to the attention of members. 

es Bp 

Mr. T. H. Nelson, Assistant Executive Secretary of the United Young 
Men's Christian Association Schools, with offices at New York, has recently 


age,”’ 


we repeat 


Book Reviews in the 


Y. M. C. A. Investment Courses. 





7g System, a8 we call it, under the Federal Act amounts to almost 
},000 miles, and amounts to a little less than $4 per capita and about $34 
| motor vehicle in the United Ztates. 

Where does the money come from? It comes from, of course, out of the 
Federal Treasury. The Federal books are so kept as not to segregate the 
different sums, but if you anaiyze the sources of money which comes into 
the Federal Treasury you will find that the excise tax oa automobiles, motor 
vehicles, tires and accessories amounts to about twice as much as the 
authorized expenditures by the Federal Government for road aid. That 
is, the receipts up to the present time from those excise taxes on motor 
vehicles, tires and accessories amount to almost $600,000,000, while the 
expenditures authorized up to the present time amount to about $400,- 
000,000. 

Does it pay? Some people—a great many people, indeed 
paying for bonds and who see the surface of the road wearing out, are dis- 
posed to say that it does not pay; that the road is worn out before the bonds 
are paid for. It is important to remember that the surface of a road is 
a rather small part of its cost. The real cost and the permanent fratures 
of the road are the grade of the drainage structures of one sort or another; 
and it is to be expected that the surface will wear out more and more rapidly 
as our traffic increases. But when you consider that the vehicles which 
are wearing out the roads are contributing more than twice the entire cost 
of the road it is reasonable to say that the general public is not being unduly 
taxed to support the roads., 


In alluding to the agricultural situation, Secretary Wal- 
lace said: 


Let me say just one word to you about the general agricultural situation. 
The farmer has been having a very hard time of it, as you know from 
your own personal experience, I suspect, a great many of you. I want to 
congratulate you upon the imhprovément. I am just getting up my annual 
report. I was working on it Saturday, and I noted the figures from eleven 


ov 


| conferred with Mr. Samuel Rice, Educational Director of our 


—who are ; 


Association, 
he United Young 
finance de- 


with respect to the assistance our Association could give t 
Men's Christian in investment 
partments of their broad educational program. 

Out of its experience in developing siandards for more than 50 courses 


Association Schools the and 





in the School of Commerce field. and particularly out of its experience 
with such professional organizations as the Life Underwriters, the Life 
Agency Officers and the Real Estate Board, the United Y. M. C. A. 
Schools, through its standardization commission, will appreciate the 
opportunity of working out with the Ivnestment Bankers Association 


a plan of co-operation which will make possible the organization on a 
national scale of a course of study in investments. 


During the present winter our co-operation is taking the following 
forms. 
First. A standard commission will be appointed by the United Y. M. 


©. A. Schools to make a study of investment banking education, with 
the assistance of some of our members, our Educational Director, and 
the Educational Committee, following the line of U. M. C. A. studies and 
resultant educational courses in the insurance field. 

Second. The Education Committee has drawn up an outline of a 
course of study covering 17 sessions on the ‘‘Fundamentals of Investment” 
particularly adapted to the requirements of Y. M. C. A. Schools. The 
previous similar work of the Committee emboied in its first publication, 
“Corporation Finance and Investment’ could not, in the nature of the 
case, be ideal for any one institution or set of educational conditions. 
It is planned to offer an experimental course on investment banking with 
this foundation, at the Chicago Central Y. M. C. A. Schools this year, 
with the assistance of Mr. Rice and local investment bankers. Out of this 
experience, which will be carefully recorded, and out of the experience 
of other Y. M. C. A. Schools and colleges giving investment banking 
courses, a standard investment education program for Y. M. O. A. schools 
will be developed. 











Noy. 3 1923.) 


THE CHRONICLE 


1949 








The Education Committee has also submitted to the Y. M. 
suggested curriculum of cognate and collateral courses covering 
of two years of study. This curriculum corresponds to similar Y. 
curricula in the insurance and real estate fields. 


Cc. 2 & 
a period 
M.C.A. 








Report of Real Estate Securities Committee. 


Morris F. Fox, of Morris F. Fox & Co., of Milwaukee, in 


presenting the report of the Real Estate Securities Commit- 
tee, said in part; 


Your Committee’s report is too long to read within the allotted time. 
Its activities covered a survey of conditions in the agricultural field, loans 
on city property, timber loans, and there was a comprehensive investigation 
of legal phases as affecting all classes of real estate loans. The survey 
on agricultural credit conditions and loans covered a considerable territory 
and the various forms of credit available to the farmer. Briefly, while 
there is still much distress in the wheat-growing sections and in other one- 
crop districts, and there is a shortage of farm labor, on the whole, agricul- 
tural credit conditions seem to be assuming a satisfactory status, and while 
there is still a discrepancy between the price of what the farmer has to sell 
and what he has to buy, the buying power of the farmer has shown a 
strong movement toward normal! position. 

On timber loans the Committee received a very interesting and instructive 
chapter written by Mr. Walter A. Graff, Vice-Prseident of Baker, Fentress 
& Co., Chicago, who has long been identified with this field, and which 
furnishes some very valuable information to houses dealing in timber bonds 
either as makers or participants. 

In connection with loans on city property, a great deal of thought was 
given to the matter of valuations, by whom made, and the elements that 
enter into value. In this subject there was room for a very honest difference 
of opinion as to what were the real elements of value and as to how appraiss 
should be made. Study was also given to the comparative level of building 
costs, ability to tenants to pay rent, both in living and business quarters, 
to the subject of vacancies, and rental returns in apartment houses and 
office buildings. 

In view of the greatly increased building and labor costs of recent years, 
much thought was given to the question of what constituted a safe per- 
centage of loan to valuation. Here, again, there were naturally marked 
differences of opinion, and the standards suggested by the Committee are 
passed to the members not as being an arbitrary conclusion but in an ad- 
visory Way, with the hope that each member will work out his own problem, 
bearing in mind some of the facts and figures contained in the report to 
you regarding which there cannot be any real ground for dispute. 

Other matters which received very careful consideration were subjects 
such as protection of funds during construction, trusteeships, and represen- 
tations in circulars. These are all matters for the thoughtful study of the 
members of this Association. 

There is nothing of vital importance to report in the way of legislation. 

In the Committee there were some differences of opinion which led to a 
majority and minority report on some phases of the subject of loans on 
city property, which grew out of the varied points of view and experiences 
of the respective members. The Chairman feels greatly indebted to all of 
the members of the Committee for the fidelity which they devoted to the 
work which entailed a vast amount of corrsepondence, much statistical 
research as well as valuable time spent in committee meetings. 

Perhaps the Committee has succeeded in giving the members sufficient 
food for thought to lead to greater caution in making real estate mortgage 
bond issues, and to a possibly sounder progress during the coming year in 
this important branch of the investment banking field. 

The report was presented in full at the last meeting of the Poard of Gov- 
ernors. and the following resolution was adopted: 

“That the Board of Governors approve the majority report as presented 
by Mr. Fox on behalf of the Real Estate Securities Committee and dis- 
approve the minority report; but in order to give the delegates all possible 
light upon the subject. that the Committee be instructed to present to the 
convention both reports with the statement of the action taken by the 
Board of Governors.”’ 

Both the majority and minority reports have been covered in the leaflet 
handed to you. Mr. Gottlieb of Straus & Company was the gentleman 
who rendered the minority report, and { think it is in order to hear from 
Mr. Gottlieb at this juncture. 


Mr. Gottlieb’s remarks follow: 


Mr. Chairman and Gentlemen—With the indulgence of the convention [ 
shall read the few words which [ have penciled on the subject of this report. 
{ shall not stop to read the minority report. because it is printed in the 
pamphlet and is available to all the members. 

Apparently there is a big disparity between the number sukscribing the 
majority report and the number subscribing the minority report; but 
it should be taken into consideration that the minority report is subscribed 
by the only member of the committee representing an institution which 
deals exclusively in real estate mortgage bonds, and whose main concern 
and experience are in relation to the various subjects under discussion. 

After a full hearing and interpretation of the report before the Board of 
Governors, there remains only a very little difference between the views 
of the majority and the views of the minority with respect to the nature of 
the report that should be presented; and the sole reason why I feel that I 
cannot withdraw the minority report is not because of any fundamental 
remaining differences on this score, but because I fear that the particular 
manner in which the report is framed may lead to misconstruction. 

It has been urged upon me very strongly that the qualifying phrases in 
the preliminary paragraph of the report sufficiently modify and mitigate 
the specific paragraphs about percentage of loans, the handling of funds 
and trust company trustees so as to cure whatever objection may be enter- 
tained to those paragraphs themselves; but there is much in the paragraphs 
mentioned which I must regard as insufficiently considered and essentially 
unsound. and it is at least doubtful whether these paratgraphs will always 
be coupled with the saving clauses of the preliminary paragraphs. 

Similarly the paragraph in regard to the comparative level of building 
costs at the top of page 12 of the report, gives the impression, erroneously 
according to my opinion, that the building shortage has been made up and 
that building costs are about to decline. Some figures are quoted which 
are local to New York City costs, and for which no recognized authority is 
cited. Other figures and data are referred to, but these are relegated to the 
appendix of the report, solely, I believe, because there was not sufficient 
time to prepare a comprehensive analysis of all the data for the body of the 
report. Yet these figures as to building costs and their general commodity 
prices, contained in the index, are compiled from official data supplied by 
the U. S. Bureau of Labor Statistics, and covered the whole country instead 
of only one locality ,and show that the New York figures quoted in the 
body of the report are substantially 100 points too high as to recent and pres- 
ent costs. Also in the appendix is a chart predicated on data accumulated 
carefully by the Cleveland Trust Company, which upon close study indi- 
cates that building can proceed on a basis of about 25% above its normal 





activity for ten years before it would entirely make up the building short- 
age. 

On the subject of decline in costs there was presented to the Board of 
Governors supported by the published opinions of the Harvard Econmoic 
Service and Analysis, which argues for the soundness of the view that build- 
ing and general commodity prices have now reached a degree of comparative 
stability which is likely to last until at least the end of the present decade. 

If desires, Professor Clark, economist, who is identified with 8. W. 
Straus & Co., and who is present at this convention, as well as myself, 
would be prepared to amplify this bare outline, but 1 think this brief state- 
ment will sufficiently indicate why we feel we must abide by the dissenting 
report. 

Action on the report was taken as follows: 

Mr. Jardine, of Staats & Co., Los Angeles: Mr. President and gentle- 
men, I would like to say a word of explanation. I am a member of this 
Committee. It would appear from a reading of this report that I did not 
concur in the majority report. Such is not the fact. I do concur in it 
heartily and entirely. The failure of my name to appear is due to the 
fact that Los Angeles is a long distance from the Chairman, and it was 
impossible to get my concurrence back in time to have it appear in the 
report. 


The President: Gentlemen, the report is open for discussion by the 
members on the floor. 

Mr. Thomas N. Dysart, of William R. Compton Company of St. Louis: 
I move you, Mr. President, that the majority report of the Committee be 
approved and that the minority report of the Committee be disapproved. 








Marine Securities Committee Urges that Government 
Retire From Shipping Business—-Committee’s 
Recommendation. 


In outlining the difficulties which seem to confront the 
distribution of marine securities, McPherson Browning (of 
the Detroit Trust Co.), Chairman of the Marine Securities 
Committee of the Investment Bankers Association, stated 
that “no discussion of these conditions would be complete 
without taking into consideration the ownership and polity 
of the Government as represented by the U. S. Shipping 
Board.” Continuing he said: 


At the time of our preliminary report the ship subsidy was a prominent 
issue. Since that time the bill has been defeated and one attempted 
solution discarded. No effort will be made in this report to discuss its 
merits or defects. 

The Government is without question the dominant factor in the American 
merchant marine field, and it is obvious that no progress toward a solution 
can be made until some definite action is taken. At the present time the 
Government owns about 1,012 vessels, of which 364 are in operation engaged 
in &2 different services. According to all reports, these boats are being 
operated at a huge loss to the Government, for reasons previously discussed. 

After the failure of the subsidy, bids on vessels were solicited with the 
understanding that if all vessels were sold at a favorable price the Govern- 
ment would not enter into competition and would guarantee the purchaser 
against sale of vessels at less than the market price. If no favorable bids 
were received, the Government was to resume active operation. 

Efforts to dispose of the vessels have not been successful because of the 
uncertainty among prospective purchasers regarding Government action 
and fear of surplus tonnage in idle ships. Consequently, the Shipping 
Board is uncertain regarding its future policy and is operating vessels at a 
loss to the Government. The situation seems to be at a standstill and 
conditions throughout the foreign shipping interests of America are de- 
moralized. 

The committee believes that as the United States must take its position 
as a maritime nation, adequate ways and means must be found to finance 
conservatively the shipping business. We believe that our maritime 
situation is so closely involved with national safety that the Government 
can well afford in some degree to help sustain either directly or indirectly 
those shipping lines which conform to certain standards, and this will 
attract conservative financing which all of us most ardently hope for. 

It will be no easy task to work out a solution of the present problems. 
The United States Ship Operators’ Association is apparently itself divided 
on the policy to be followed in current negotiations with the Shipping 
Board, and owners and operators will be in complete confusion until they 
know what disposition will be made of seaworthy and unseaworthy ships 
which the Government now owns. 

Prior to the Civil War this country led the world in shipping, and due 
to the position which we now occupy in the world affairs it is highly im- 
portant that a solution of the present problems be arrived at as speedily 
as possible. 

Your committee realizes fully the difficulties confronting an effort to 
carry out any recommendations it may make, but wishes to submit the 
following suggestions: 

First.—A definite statement of policy should be made by the Shipping 
Board to the effect (a) that it will remove Government competition on any 
essential trade route which will be taken over by private interests; (b) that 
it will not sell any ships at less than the world market price for similar 
tonnage unless the ships are dismantled or operated on a specified route 
not adequately served by American vessels; (c) that transfer of flags will 
be approved except in time of national emergency, and except as to type 
of vessel that may be essential to national defense, or where the vessel 
concerned was sold by the Board at a concession in price for operation on 
a given route, or where the vessel is of exceptional type. 

Second.—We should modify the LaFollette Seaman Act and other legis- 
lation which is causing burdensome operating costs and making it difficult 
for American ships to compete with foreign vessels in overseas trade. 

Third.—The complete codification of navigation statutes and laws 
relative to American shipping for the purpose of— 

1. Limiting the liability of owners of merchant vessels to afford them 
the same protection given to members of ». corporation. 

2. Placing marine securities on a sound basis by clear cut decisions and 
legislation to insure investors of right to take effective steps to recover funds. 

3. Providing additional means of securing marine insurance which will 
as fully protect owners and bond holders as in the case of insurance on 
real estate and other property. 

Fourth.—Active and continuous co-operation on the part of American 
shipping interests and commercial organizations to secure cargoes for 
American vessels. 

In conclusion, it must not be understood from this report in regard to 
the various handicaps existing, that it has not been possible to Issue good 
marine securities in the past Such is not the case, for there have been 

ssued bonds which were based upon low and conservative valuations by 
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ship-owning companies of high financial standing and good management, 
with connections for assured cargoes and with established routes upon 
the ocean. 

It is also important to note at this point, that this report applies primarily 
to oceaa-going vessels competing in foreign trade and affects only in a 
slight degree the vessels operating on inland rivers and the Great Lakes. 
Bonds for a reasonable proportion of the present cost of construction in 
Great Lakes and with financially strong ownership and experienced opera- 
tion are as safe now as they always have been in the past. Very few issues 
of bonds on Lake vessels, however, are now being offered, largely for the 
reason that there is already sufficient tonnage to take care of existing 
trade on the Lakes and that when additional vessels are required the 
owners are able to provide funds for new construction without borrowing. 

Your Committee has attempted to bring to your attention certain 
specific problems which effect the entire field of marine securities. Funda- 
mentally, however, the whole trouble lies in the fact that our private owners 
cannot operate at a profit and are not receiving the popular support to 
which they are entitled. Until such support is given, there will be no 
improvement in the conditions surrounding the issuance of marine securities. 
The sooner this fact is recognized and steps are taken to change conditions 
on economic grounds with the elimination of political factors, the sooner 
will our American ships become a power in world trade. 

In view of the situation as outlined in the foregoing the Committee 
believes that the Government should retire from the shipping business as 
soon as possible without interfering with existing needs of trade. 


Preliminary to the adoption of the report the following 
discussion ensued : 


Mr. Coe, of Kidder & Company, New York: I would like to ask the 
question of the Chairman of the committee: With our existing laws we are 
up against it on the return cargo, because we can not develop the trade 
when we have a barrier of adverse tariff legislation. You can fill your 
vessel going out, but it is pretty hard to get it in when you have wind and 
tide against you. I would like to ask what consideration the Committee 
has given to that subject. It is not mentioned in the report. 

The President: Will the Chairman or some member of the Committee 
answer the query? 

Mr. Sinscheimer: Mr. President, I did not get the fuli import of that 
question. I beg your pardon. 

Mr. Coe: Our laws to-day make it prohibitive to get a return cargo. 
It is pretty difficult to operate with a one-way cargo. 

Mr. Sinscheimer: We did not want to get into any discussion on that, 
and I have only to say that those are all things that have to be worked out. 
When we speak of the tariff of 1922, regarding that tax of 50%, of course 
we could work out some plan on this side so that, say, a vessel owner in 
Detroit can not take his boat across the river to Windsor and have all of 
his repairs made on it at a lower rate over there. Those are things that 
have got to be worked out, and the Committee did not deem it wise to 
enter into that discussion at this time. 

Another question: Have you given any consideration to the obliteration 
of the LaFollette Act? Out on the Pacific Coast, and at other places, we 
are practically giving away our business on account of the existence of that 
law. 

Mr. Sinscheimer: In reply to that, Mr. George L. Consaul, of Detroit, 
who is an authority on marine law, has written the digest of the Act of 
1920, which is to be published this next month. Also the Shipping Board— 
I had a conference just this morning with a member of it, and he told me 
that they are working on the recodification of that Act. 

The President. Are there any other questions or further remarks? 

Mr. Bodell. Mr. President, I would like to ask the Chairman of the 
Marine Securities Committee whether there has been any change in the 
last Tariff Act. As I get Mr. Coe's point, the difficulty is in the tariff 
on foreign goods shipped into this country. Under that Act the Govern- 
ment provided a reduction of either 10 or 15% in the duty on all foreign 
goods shipped into American ports in American bottoms. This has not 
been touched on and I think it is the other side of the picture. Unless 
the law has been changed I think it still holds. 

Mr. McPherson Browning. I do not think I am prepared to answer 
that statement, but, Mr. Sinscheimer, did not we speak of that in the 
Committee and is not that the point where President Harding always 
refused to give any preference to our vessels in the way of tariff? 

Mr. Sinscheimer. That is my understanding. 

Mr. McPherson Browning. And I think President Coolidge intends 
to follow the same practice; in other words, not to give any preferential 
treatment to our boats. 

Mr. Bodell. It is not a question of preferential treatment. 
the law. 

Mr. McPherson Browning. I would not want to answer that question 
authoritatively, but I doubt if it is being carried into effect. 

Mr. Bodell. It represents the other side of the picture. 

Mr. McPherson Browning. Yes. 


It is 








Report of Taxation Committee. 

The report of the Taxation Committee, submitted by Eu- 
gene Kk. Thompson, of Crane, Parris & Co., Washington, re- 
viewing the revenue legislation of Congress, discussed the 
House resolution relative to capital losses, as to which the 
report says: 


House Resclution 13770. 


This was a bill to amend the Revenue Act of 1921 in respect to capital 
losses. It provided, in effect, that the amount by which the income tax 
on an individual might be reduced by reason of capital losses should not 
exceed 1214 % of such capital losses. The bill embodied a recommendation 
made in the annual report of the Secretary of the Treasury for 1922. The 
bill passed the House, but failed or passage in the Senate due to crowded 
calendar at the closing hours of the session. The subject is of considerable 
importance and the proposal will probably be renewed in the next Congress. 
Adoption by Congress of the rule recommended by the Treasury will mean 
a substantial increase in taxes in many cases. The 1921 law taxes capital 
gains and recognizes capital losses. It limits the tax on capital gains to 
12%%, but puts no limitation on the deduction of capital losses, that is, 
capital losses may be deducted in full under the 1921 law. The general 
purpose of the proposed measure is to increase the revenue by limiting the 
deductions. The argument made in favor of the proposal is that because 
capital gains are taxed only 124%, therefore the allowance on account of 
capital losses should be limited to 1234%. Im the judgment of your 
Committee it is open to serious question whether the logic of that argument 
is sound. While it may be true that one taxpayer may have a capital gain 
and pay a tax of only 1244%, yet it is equally true that another taxpayer 
may have a capital loss which may not only wipe out all his apparent 
ordinary income but as well take away a large share of the principal of his 





fortune. It means nothing to the second taxpayer to say that he shall be 
permitted to deduct only 1214% of his loss because some other taxpayer 
had a capital gain and is taxed only 124% on it. 


The report also said: 


The Committee's activities during the past year have been largely 
confined to looking after bills pending in Congress. The last session of 
the Sixty-seventh Congress, which came to a close on March 3, enacted no 
general revenue legislation of major importance. There were, however, 
several enactments, mostly technical amendments to the existing Revenue 
Act of 1921, which are deemed to be of sufficient interest that the Com- 
mittee feels it should make brief mention of them. 


Exchanges of Property. 

The first of these is the amendment in respect to exchanges of securities. 

The Revenue Act of 1921, provided, in Section 202, for the exchange of 
property held for investment for other property of a like kind without the 
realization of taxable income. This provision applied to exchanges of 
securities, both stock and bonds. For example, a taxpayer who purchased 
a bond of $1,000 which appreciated in value could exchange that bond for 
another of the value of $1,000, together with $100 in cash (the $100 in 
cash representing the increase in the value of the bond, while held by the 
taxpayer) and the transaction would be free from tax at the time of the 
exchange. The Treasury Department complained to Congress that the 
revenues of the Government were being seriously affected. ‘The result 
was that Congress, by Public Act No. 545, approved March 4 1923, amended 
the law so as to tax at the time of the exchange the profits to be derived 
from investment securities."" This amendment became effective as of 
Jan. 1 1923. 

Basis for Determining Gain or Loss. 

Another important amendment to the Revenue Act of 1921, affecting 
corporate reorganizations, is contained in Public Act No. 545, approved 
March 4 1923, referred to above. 

Under the 1921 law it was possible for a corporation, having a large 
surplus, to distribute that surplus to its stockholders free of tax. This 
was done by reorganization. As that law stood before the 1923 amendment, 
when a cash distribution was made as part of a corporate reorganization, 
there was no tax except on the amount by which the cash exceeded the 
cost of the old stock. For example, if the owner of stock which cost him 
$100 in corporation A, exchanged it for stock having a value of $100 in 
corporation B (B being a party to the reorganization) and received in 
addition $95 in cash, no tax was imposed un’ er the 1921 law. If, however, 
the amount of the cash in such case was $105, the tax would only be on 
$5, that is, on the amount by which ‘he cash exceeded the cost of the 
old stock. 

The 1923 amendment changes this rule and provides that in such cases 
the amount of taxable again shall be computed by subtracting from the 
total value of all the property received in exchange the cost of the property 
given in the exchange, but with the provision that the taxable gain shall 
not exceed that part of the property received in exchange which consists of 
cash or property other than securities issued by the corporations party to 
the reorganization. Thus, if a taxpayer exchanges old stock which cost 
him $100 for stock in a new corporation, together with $100 in cash, then, 
under the 1923 amendment, the new stock is valued, and if found that it is 
worth $100, the total amount received by the taxpayer has been $200, 
which is $100 in excess of the cost of the old stock, and he would, therefore, 
under the present amendment, pay a tax on a gain of $100. 

It should be observed, however, as was pointed out in the report of the 
Ways and Means Committee of the House on the bill which resulted in the 
above amendment, that any amount received in such an exchange which is 
not taxed at the time of the exchange must be applied against and reduce 
the basis for ascertaining the gain or loss in the case of subsequent sale of 
the new stock received in the exchange. For example, if the taxpayer 
exchanges stock which cost him $75 for stock in a new corporation which is 
worth $40 and $60 in cash, he has received $100 in all, thus relaizing a 
profit of $25 which would be taxed to his - .. at the time of the exchange. 
But he has also received in cash $35 which has not been taxed, and this 
$35 would, therefore, be applied against and reduce the cost of the old 
stock ($75), with the result that the stock in the new corporation would be 
carried on the taxpayer's books at $40, and if he subsequently disposed ef 
such new stock his gain or ioss would be measured on the basis of a cost 
price of $40 instead of on the basis of $75, which the old steck originally 
cost him. 

This amendment is also effective as of Jan. 1 1923. 

Legislation Not Passed. 

All legislation pending when Congress adjourned on March 4 died with 
the close of Congress. The situation with respect to the bills which 
failed of passage, but in which the Committee has taken an interest, is 
about as follows: 

House Joint Resolution 314. This is the resolution that proposes an 
amendment to the United States Constitution in order to permit Federal 
taxation of icterest on bonds issued by the States and their political subdivi- 
sions. This subject was treated in detail in last year’s report of the 
Committee on Taxation. Since the submission of that report the further 
progress of this measure has been as follows: On Jan. 23 1923 it was passed 
by the House of Representatives, in the following form, which is practically 
the same form in which it was reported out of the Ways and Means Com- 
mittee, namely: 

Joint Resolution 

Proposing an amendment to the Constitution of the United States. 

Resolved by the Senate and House of Representatives of the United States 
of America in Congress assembled (two-thirds of each House concurring 
therein), that the following article is proposed as an amendment to the 
Constitution of the United States, which shall be valid to all intents and 
purposes as part of the Constitution when ratified by the legislatures of 
three-fourths of the several States: 

ARTICLE 


“Section. 1. The United States shall have power to lay and collect taxes 
on income derived from securities issued, after the ratification of this 
article, by or under the authority of any State, but without discrimination 
against income derived from such securities and in favor of income derived 
from securities issued, after the ratification of this article, by or under the 
authority of the United States or any other State. 

“Section 2. Each State shall have power to lay and collect taxes on income 
derived by its residents from securities issued, after the ratification of this 
article, by or under the authority of the United States, but without discrim- 
ination against income derived from such securities issued , after the ratifica- 
tion of this article, by or under the authority of such State.” 


Passed by the House of Representatives Jan. 23 1923. The resolution 
was then sent to the Senate where it was referred to the Committee on 
Judiciary. That Committee appointed a sub-committee to consider the 
matter. Public hearings were held before this sub-committee on Feb. 10. 
17 and 22 1923. No report was filed by the sub-committee nor further 
action had before the close of Congress. In view of the importance of the 
subject it is likely the measure will be reintroduced when the next Congress 
meets. 





4 





Nov. 3 1923.] 


THE CHRONICLE 





1951 








Supplementing the report, Mr. Thompson said: 


Since that report, Mr. President, was written or was made, it will be 
of considerable interest to the members of the Convention to know that 
we have issued, { think just yesterday, a Treasury decision which will 
mean the saving of thousands of dollars to our members. 

The Taxation Committee finds it difficult to give you a report which 
would in any way picture what might happen in the next Congress. Our 
activities since Congress adjourned have been principally co-operating 
with the Treasury Department in regulations and such other matters. 
There are many requests from the group organizations—not many, but 
perhaps [ should at least not so many, but there are a few now and then— 
asking for co-operation of the Taxation Committee on State tax matters. 
I might say that we have confined our activities principally to Federal 
tax matters and have not been in a position to co-operate with the group 
organizations in the local State taxation matters. It is somewhat diffi- 
cult for the Committee to be of much assistance to the group organizations 
in that connection as much as we would like to be. 

In co-operation with the Treasury Department beginning about two 
months ago, we have just been successful in having the Department issue 
a decision which in effect does away with the rendering of a monthly 
statement by a broker selling stocks, where he must give the toal number 
of shares sold, the tota] par value, and such other information as is re- 
quired, enumerating about seven or eight different items. I know that 
in the larger houses that handle many stocks this is a considerable job 
to compile this report, and I think I am very safe in saying that it ought 
to save clerk hire to the extent of anywhere from $500 to $1,000 a year 
to all of the larger houses. ’ 

The Treasury Department has amended the regulation so that in th 
future we will only have to render a monthly statement giving, first, the 
month for which the report is made; second, the name and address of the 
individual, corporation, partnership or association making the report, 
the value of the stamps on hand on the first day of the month. 

I should have stated at the outset that these reports refer to the stamp 
tax more than anything else. They are required by the Treasury Depart- 
ment to check up on the issue of stamps. 

Fourth, the value of the stamps purchased during the month; fifth, 
the value of the stamps used during the month; sixth, the balance of stamps 
on hand at the end of the month, summarized into fouritems, of just 
what your stamp tax includes each month, what you had at the beginning 
of the month, what you bought. what you used. and the balance on hand, 
and it will do away with the reporting of the number of shares sold and 
the par value of all those shares sold, which you have to make on the 
sworn statement every month. It is indeed gratifying for the Taxation 
Committee to be able to give you that information from the Treasury 
Department, which has just come out to-day. 








Report cf Committee on Legislation, by Thomas N. 
Dysart, Chairman. 

The report of the Committee on Legislation, presented at 
Monday’s session of the convention by the Chairman, 
Thomas N. Dysart of the William R. Compton Co. of St. 
Louis, was a most comprehensive one, embodying as it did 
the various reports submitted by the group committees 
representing the New England and other sections of the 
country. The matter of the taxation of national banks was 
among the more important of the legislation which the re- 
ports dealt with, and we quote herewith the details as sub- 
mitted by Mr. Dysart: 

















ANNUAL REPORT OF THE COMMITTEE ON 
LEGISLATION. 


The report of your Legislation Committee consists principally of the 
reports of the Legislative Committees of the various groups. An exami- 
nation of these reports discloses the tremendous activities of our members 
in matters of legislation affecting financial] affairs. It also proves the value 
to the Association of its group organizations. In former years we were 
obliged to look to the individual members of the General Legislative Com- 
mittee to handle all legislative work, both national and local. This threw 
the burden on comparatively a few who were unable to look after it effec- 
tively on account of the wide territory to be covered, especially when the 
State Legislatures were in session. Now that we are able to work through 
the Legislative Committees of the local groups, we not only have the ad- 
vantage of numbers, but we also have local men who are personally inter- 
ested, and whose own business is frequently affected—also men who know, 
personally, the inside politics of the situation, and who usually have a 
personal acquaintance with the leaders in the Legislature. It has, there- 
fore, been much easier for us to accomplish things, and not only to defeat 
legislation that is objectionable, but also to help put through constructive 
measures. 

During the current year we have been actively interested in legislative 
work in thirty-five States whose Legislatures were in session. The work 
covered the broadest range of subjects—blue sky bills, banking laws, munici- 
pal bond statutes, constitutional amendments, soldiers’ bonus legislation, 
laws affecting public service and other corporations, and the all-important 
subject of taxation. No member of the Association who has not had occa- 
sion to participate in this work can appreciate the amount done, or its 
importance to our membership, without reading the reports of these group 
committees. We earnestly suggest a careful study of these reports so that 
our members may not only understand what is being done for their pro- 
tection and benefit, but also, through that understanding, be ready and 
anxious to participate in this important work whenever the occasion 
requires. 

We deem it proper here to make brief mention of the policy of our Asso- 
ciation in connection with the work and activities of its legislative com- 
mittees. Unlike many other associations and organizations, we do not 
attempt to promote legislation of personal rather than general benefit. 
We have never indulged in the practice of fostering legislation which was 
intended only to benefit our own interests. Legislation introduced at our 
instance has been negligible. Such few laws as we have put forward related 
to fundamental matters which we believed to be of national importance to 
the public as well as to ourselves. We advocated, and even assisted in 
preparing a uniform blue sky bill, because the early types of such laws did 
not accomplish their purpose. They seriously interfered with legitimate 
investment banking business, and at the same time they failed to catch the 
crook. Even in this we worked in co-operation with the State officials 
who administer these laws. 

By far the greater part of our activities in legislative matters is confined 
to advisory work in opposing vicious legislation and in eliminating radical] 
features of proposed legislation which would be damaging to the public 
welfare. We maintain no lobbies, keep out of politics, employ no paid 
representatives, and seck only to concern ourselves with matters which not 
only affect our own interest, but which also are of fundamental benefit 
to the public. 

Again we urge the reading of the reports of the Group Committees to 
whom the Association is deeply indebted for the extreme importance of 
the results they have accomplished. 

Howarp F. Breese, New York 

J.M. Brown Jr., Philadelphia 

R. A. Day, Toronto 

C.H. Deppe, Cincinnati 

A.C. Foster, Denver 

ALDEN H. Litt te, St. Louis 


JouHN E. SUTHERLIN, New Orleans 

A. G. WELLS, Pittsburgh 

CLARK WILLIAMS, New York 

BARRETT WENDELL JrR., Chicagot 
Vice-Chairman 

Tuomas N. Dysart, St. Louis, 
Chairman. 

[On account of its length we are unable to give the complete re 
port the present week, but will print it next week.] 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Nov. 2 1923. 

A disposition to keep close to shore is still very noticeable 
throughout wide ramifications of trade in this country. "In 
some branches there is less business than there was a few 
weeks ago. The weather in narts of the West has been bad, 
what with snows and rains and very low temperatures in 
many sections. Even in the far Southwest it has been very 
cold. In some cases retail business has been helped by 
colder weather. It is a gratifying fact that the mail order 
sales in October were the largest for three years and a half, 
showing better buying power in parts of the West, with 
some grain prices higher than a year ago, whatever may be 
the case with wheat in the Northwest. Also, in the South 
the farming community is favored with a larger buying 
power, prices of cotton, for instance, being some $35 a bale 
higher than at this time last year, while sugar is also higher, 
and tobacco prices are very well maintained, not to men- 
tion lumber and some other products. The car loadings are 
still very large. They give evidence of the fact that how- 
ever irregular trade, taking the country over, may be, the 
aggregate after all is large. It could hardly be otherwise in 
one of the most populous countries of the globe and one en- 
dowed, moreover, with the highest buying power of any 
people in the world to-day if not in all history. Wheat 
prices are just a shade higher for the week and corn prices 
are also well maintained, or have merely been adjusted to 
the new crop. It is noticed that railroads refuse to lower 
rail freight rates on export wheat and it is also doubtful 
whether the tariff on wheat will be increased. There is a 
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plan to organize co-operative associations in the West to 
market grain gradually through the assistance of the War 
Finance Corporation. It would appear that this plan is very 
similar to that which seems to be increasingly popular in the 
cotton belt. Of course, the whole thing savors of paternal- 
ism, but it is hoped that as times improve the natural eco- 
nomic laws will be left to work themselves out in the only 
Way Which in the long run will inure to the real benefit of 
the industries concerned, and that is by falling back on the 
law of supply and demand. If too much wheat is raised, less 
will have to be raised. Of course, the situation in the West 
is peculiar. growing out of the war, and the dislocation of 
the grain business during the great struggle. Prices of 
wheat since the war have fallen to only about a third of 
the war figure with a smaller market, while production has 
not been correspondingly reduced. It is even said now that 
in parts of the West the winter wheat acreage is being in- 
creased rather than reduced. It certainly will be increased 
in spite of the lessons of the past, if there is too much cod- 
dling of the grain industry. 

Nobody wants to see the old-time dumping of crops op the 
market early in the season, when the farmer gets the lowest 
price through being forced to sell in order to pay his debts. 
and later on to be subjected to the mortification of sceing 
prices rise materially while others get the beneft. The old 
way of marketing of the crop had something of the barbar- 
ous about it. The ruthlessness of natural law often came 
home with something like cruel force. But after all, in the 
long run, the farmer must learn to produce what the people 
want, which is another way of saying that he must not pro- 
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duce more than the people want in this country or in Eu- 
rope. As the European market has fallen off through the 
prostration of that Continent, brought about by the war and 
through a resumption of home production, there seems to 
be nothing for it but a reduction of the wheat acreage in 
this country until such time as the market across the water 
mproves. The cotton culture is another affair, as the boll 
weevil bas cut down the yield to a point which has sent spot 
cotton at New York up close to per pound. To-day the 
Agricultural Bureau at Washington reduced its cotton crop 
estimate to 10,248,000 bales, which is more than 750,000 
bales less than its estimate of a month ago. And world’s 
stocks of cotton are down to a low ebb, much smaller, in- 
deed, than they were a year ago, or for several years past. 
Under the circumstances cotton ran up to-day 200 points, or 
$10 a bale, from the low price of the day, this being the limit 
allowed for an advance or a decline at the New York Cotton 
Mxehange in a single day. It is a curious fact that for some 
eight years or more this 200-point rule has had to be kept in 
force because of a profound dislocation of the trade brought 
about first by the war and second by the weevil pest. 
Meanwhile pig iron has declined in a slow market, despite 
some indications of a reduced output. It is noticed, too, that 
steel production is outrunning the demand very materially, 
in fact, according to some reports, by 50%. The output, it 
is intimated, is beginning to be reduced somewhat. Yet 
there was a kind of Parthian shot in that increase of the 
dividend on U. 8S. Steel common stock on Tuesday, and the 
sharp advance in the shares on Wednesday and since. And 
as the case stands to-day, whatever may be said about the 
general slowness of the steel business, there is an excellent 
demand from the railroads, automobile‘makers and builders, 
and to all appearances, from Japan. Steel has been seen in 
dull times before and has recovered, and of course will re- 
cover again in directions where the demand is now in abey- 
ance. Meanwhile textile industries are rather quiet, and if 
anything, there has been some further curtailment of output 
of cotton, silk and woolen goods, though it is not very 
marked. And now that the cotton crop has been put by the 
Washington authorities at 10,248,000 bales, it is easily con- 
ceivable that cotton mill interests and other consumers may 
take hold more freely and inject more life into the textile 
busintss. Wool has been steady, with prices advancing in 
some cases at the English and Australian auction sales. 
Copper, which was recently rather weak, has latterly be- 
come steadier with greater activity. Leather tanneries have 
curtailed output with business slow. A reduction in bank 
clearings is largely traceable to some falling off at New 
York. Soft coal and oil have shown some downward ten- 
dency. The shoe and furniture trade has decreased, and in 
some directions building trades are not so active as they 
were recently. Yet with it all, as already intimated, there 
is a large aggregate trade being done in this country. The 
October clearings were much larger than any one of the 
three months preceding, although it is true that they were 
somewhat smaller than for October last year at New York. 
Outside of New York, trade on the whole has continued to 
run ahead of that of 1922. And while the stock market was 
at one time weak or irregular, it has latterly advanced 
sharply on active trading. Money is easier. It is true that 
foreign exchange is lower. It is also regrettable that France 
seems disposed to interpose obstacles to a speedy settlement 
of the Ruhr and reparations questions. At any rate, that is 
how it seems on the surface, : lthough France professes cor- 
dially to accept American collaboration in what it terms an 
expert study of Germany’s capacity to pay. But it qualifies 
this by stipulating that the examination shall be into its 
“present” capacity to pay. Washington dispatches hint that 
the latest developments in Europe in regard to this question 
are not altogether satisfactory to this Government. British 
officials seem to think that the French Premier, M. Poin- 
eare, is disposed to moderate his restrictions and that ex- 
perts will have sufficient scope and freedom. It is inti- 
mated that French statesmen are simply pursuing a politic 
course and are preparing the French people for concessions 
on the great question of reparations. It is to be hoped that 
this is the true explanation of the apparently vaccilating 
course of the French Government during the past week. It 
is not too much to say that the recent speeches of Mr. Lloyd 
George throughout the United States have done much to 
direct the attention of the American people more closely to 
European affairs, and to the necessity of participation by 
the United States in efforts to bring about an economic re- 
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habilitation of Europe through a settlement of the burning 


question of reparations. There is a willingness to do so if 
it can be done without this country pursuing a course that 
could be regarded as intrusive. The real attitude of the 
United States is a willingness to help if the parties immedi- 
ately interested, including France, agree. But naturally 
the American people, if they take part in such an affair, do 
not wish it to be made farcical by undue restrictions of the 
scope of the examination into this thorny question which 
cries aloud for speedy solution in the interest of Europe and 
of civilization in general. 

The purchasing power of farm products is row at the high- 
est point in three years, although still below that of indus 
trial products, says the Department of Agriculture at Wash- 
ington. The index number of the purchasing power of this 
farm group is put at 75, as against 73 in August and 64 in 
September 1922. Farm prices for agricultural products also 
are higher at a season when the farmers actually have some 
thing to sell. The spring wheat territory continues in dis 
tress and is still trying to find some remedy. Farmers in 
that territory are also discouraged by the low price of pota- 
toes, and incidental crops. There is considerable talk of 
diversification and especially of increasing dairy stock. 
Prices of crops as a group in September were slightly higher 
than in August and 28% higher than September last year. 
Prices of live stock products as a group made the largest 
gain of any one month since February 1922. Advances were 
made in cotton, wheat, hogs, eggs, butter and lambs. Corn 
and potatoes registered declines. The run of hogs and 
sheep to market continued heavy in September. 

Zuilding materials prices have fallen since April, it is 
stated, nearly 8% and there is an idea that prices tend 
toward a lower level and that cheaper prices mean much 
larger building operations in 1924. There is even now a big 
building movement under way. 

At Lawrence, Mass., slight curtailments have been made 
at the Brightwood Mills; also at North Andov r. Last week 
operations were suspended on Friday night. Whether or not 
this was to be followed this week officials did not announce. 
The curtailment came as a complete surprise, it being gen- 
erally believed that orders were sufficient to warrant full 
time operation. The mills give employment to about 500 on 
the manufacture of fancy worsteds. Boston wired Oct. 31 
that business conditions were causing further curtailments 
in the cotton manufacturing industry. The Pepperell mills 
of Biddeford will run on a schedule of 500 narrow looms 
three days a week until further notice. The mill has 6,600 
looms. The Everett mills of Lawrence, Mass., now on a 
three-day-a-week schedule, it was explained, will curtail to 
three days’ operations every two weeks. Should business 
conditions improve in the gingham market, the mills state 
that they will increase operations. The A. L. Sayles & Sons 
mills at Pascoag, R. I., scheduled t» reopen on Oct. 29, did 
not do so. At Saco, Me., beginning next week, the York mills 
will go on a three-day schedule, which is a greater curtail- 
ment than was expected. At West Point, Ga., on Oct. 31 the 
b'ggest financial transaction ever recorded in that section 
was concluded at the meeting of the stockholders of the West 
Point Manufacturing Co. and the Lanett cotton mills held at 
Lanett, Ala. The merger joins the West Point and Lanett 
companies under the name of the West Point Manufacturing 
Co. The new company is capitalized at $7,200,000. At 
Brockton, Mass., officials of W. L. Douglas Shoe Co. an- 
nounced that it has ceased to manufacture so-called $5 shoes 
for women. The present daily output of this grade of 120 
dozen pairs will be cut to 50 dozen. The working force will’ 
be reduced from 350 to approximately 200. Officials state 
that the recent increase in wages caused the curtailment. 
The workers seem to have been “penny wise, pound foolish.” 

Sears, Roebuck & Co. sales for the first ten months of this 
year were $174,327.540, against $141,212.969, an increase of 
23.45%, as compared with last year. Sales for October were 
$22,576,793, against $19,933,164 in the same month last year. 
or an increase of 13.26% for the month. 

At Norfolk, Va., on Nov. 1 the longshoremen’s strike in 
effect at Hampton Roads since Oct. 6 was settled. Union 
longshoremen returned to work to-day, it is understood, on 
the 75c. scale offered by employers when the union ordered 
a strike for a scale of 80c. an hour. 

At Scranton, Pa., 10,000 miners failed to appear for work 
on Thursday and mines with a daily output of 7,000 tons 
were idle. At Houghton, Mich., on Oct. 31 the Quincy Min- 
ing Co. announced a 10% wage cut effective to-morrow. The 
reduction is described as temporary in the notices and is 
ascribed to the prevailing low price for copper. Portland, 
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Ore., saw mills on Oct. 31 received specifications for bidding 
on 120,000.000 feet of lumber to be bought direct by the Jap- 
anese Government. The mills are now booked at least 60 
days in advance on most dimensions of export lumber. 

On Oct. 30 cold weather preceded by snows was general 
throughout the middle northern section of th's 
Casper, Wyo., reported 8 degrees below zero on Oc 
lowing a heavy snowfall. From one to three inches of snow 
eovered Iowa on Oct. 30 with the mercury ranging between 
16 and 19 degrees above zero. Northern Nebraska had a 
heavy snow with a minimum temperature of 6 above zero. 
Wisconsin and Minnesota had their first real cold snap of 
the season, wh'le in Chicago a light snow fell. Later it was 
down to 4 degrees above in parts of the West and 8 to 28 in 
others. Rain or snow has fallen in South Dakota, Nebraska, 
Kansas, Iowa, Missouri, Illinois, Indiana, Kentucky and 
Ohio. Heavy rains have occurred in Texas, Oklahoma, 
Arkansas, Tennessee and Mississipni, and freezing tempera- 
tures later in Texas and Oklahoma. Snow fell in northern 
New York. Curiously enough. while the West and the 
South have been cold with snows, Fairbanks, Alaska, wired 
Oct. 30 that as one result of unseasonably warm weather, 
Alaska citizens of that city would see their first fireworks 
display in 21 years. The exhibition was arranged by a local 
newspaper so children could see how their fellows in lower 
latitudes celebrate the national birthday. Alaska fireworks 
displays on July + are impossible on account of the 24 hours 
of daylight at that season. There is no sign of snow on the 
hills thereabouts and the nights have been like summer. The 
temperature has been between 40 and 60 degrees above zero 


country. 
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Less Activity in Wholesale Trade in Federal Reserve 
District of New York in September as 


Compared With August. 

Wholesale trade in this district was less active in Septem- 
ber than in August and the index, prepared by the Federal 
Reserve Bank of New York from reports of 162 dealers in 11 
lines, declined from 12% above computed normal in August 
to less than 1% above normal in September, according to the 
Novy. 1 issue of the Monthly Review of Credit and Business 
Conditions, which states: 

The September figure is the lowest since June and is 16% lower than in 
February, when sales were 19% above normal. 

The decline in trade in September was the result of smaller sales of men’s 
and women’s clothing, groceries, shoes, hardware, machine tools, and 
diamonds. In the cases of women's dresses, machine tools and shoes, 
sales were below those of 1922 for the first time this year. Sales of silk 
goods, shown separate from sales of cotton goods for the first time, were 
22% higher than in September a year ago, partly due to price advances. 


Detailed figures for various groups are shown below: 


Dollar Value of September Sales (September 1922 = 100%) 


Commodity. 1919 1920 aa 21 1922 1923 
Dry goods _ _- ai re ; os San 96 92 100 116 
a) Silk goods. ae . aan 129 86 80 100 122 

(b) Cotton oem. : . 108 106 104 100 109 
ae Se re 99 93 93 100 113 
Jewelry EEO EE 181 81 100 142 
I ee ee 131 82 100 108 
0 See a 140 161 102 100 107 
aes ok ea eve 96 120 80 100 103 
(a) Men’s and boys’.___-_-_~.-- 81 140 77 100 113 
(b) Women's coats and suits-_ 109 103 74 100 105 
(c) Women’s dresses _---_- : 104 110 88 100 88 
CE pe icvotnandeenduiawss 138 126 94 100 102 
ye ea 235 25 100 96 
Sa iii cats sc de Naive ae aight am Gace eae 233 99 99 100 94 
PPIINO AGS. .206.-45- aoe ce 164 9) 48 100 81 
Total (weighted) -_-_-_-_- 122 122 91 100 106 





Increase in Chain mai helen in Bebeel Reserve Dis- 
trict of New York—Figures of Candy 
and Soda Stores. 
Sales by chain stores in September continued to exceed 
those of a year ago, partly because of the opening of new 


stores, according to an item on Chain Stores Sales in: the 
Noy. 1 issue of the Monthly Review of Credit and Business 


Conditions by the Federal Reserve Agent at New York. The 
Review says: 
In the cases of apparel and of ten-cent stores as well as candy and soda 


stores, which are shown this month for the first time, there were gains in 
average sales per store. 


The increases in sales, however, were somewhat less than the normal 
rate of growth in the past, and this bank’s corrected index of chain store 
sales other than groceries declined 2% and was 4% below computed normal. 


Detailed figures of changes in the different groups follow: 
Per Cent Change 








-No. of Stores- —Net Sales During Sept.— in Average Store 
Type of Sent. Sept. (Sept. 1922—=100%) Sales, Sept. 1922 
Store. 1922 1923 ad * | 1920 1921 1922° 1928 to Sept. 1923. 

CO 431 544 91 87 100 +0.7 
Candy & soda 91 105 39 83 93 100 133 +6.5 
Grocery -.-.--- 13,952 17.214 70 100 86 100 120 —3.0 
Ten-cent-_-_-_-_- 1.769 1,828 68 84 84 100 112 +8.0 
eee 274 316 91 94 84 100 109 —6.2 
 _ es 280 312 82 97 96 100 105 —§.7 
Seen 2.639 2.747 71 101 94 100 103 —0.8 
Ws <enne 19,436 23,066 70 996 86 100 116 —2.3 





Department Store Sales in Federal Reserve District of 


New York in September. 

September sales by department stores in this district were 
4.2% above those of September a year ago, compared with 
gains of 11% in August, 9% in July and 8% during the first 
half of the year, according to an item on department store 
business which appears in the Nov. 1 issue of the Monthly 
Review of Credit and Business Conditions by the Federal 
Reserve Agent at New York. The Review continues: 

The index of department store sales maintained by this bank, in which 
allowance is made for seasonal variations, year-to-year growth and changes 
in prices, declined from 1% above normal in August to 3% below normal in 
September. 

Sales were possibly affected by unseasonably warm weather during the 
latter part of the month and a slightly earlier date for the Jewish holidays, 
Sales in New York City were relatively smaller than those in other cities of 
the district, due perhaps in part to the newspaper pressmen’s strike, which 
prevented stores from carrying out their usual advertising program. In 
Boston, however, where there was no such strike, the decline in sales was 
greater than in New York City. 

During September sales of furniture and men’s and boys’ clothing were 
10% larger than a year ago. Shoe sales were 7% above those of last Sep- 
tember, but the increase in sales of women’s ready-to-wear clothing anp 
accessories was smaller than for several months past. The following table 


shows the changes in sales from September 1922 to September 1923 in eleven 
major groups of departments: 


F urniture _ 


+10.3| Women’s veaty-to-wene acces- 
Men's and boys’ clothing +9.9|  sories_- ae. +2.3 
Shoes __- +7.0| House furnishings. é - +1.0 
Women’s ready- to-wear- +4.8|Cotton goods. __ - +0.1 
Silk goods_ - acres +4.4 Woolen goods_.. i —0.9 
Hosiery +3.8| Miscellaneous —6.9 


The number of individual transactions declined 0.8%, , but the average 


amount of each transaction advanced 5.2% from $2 86 last September to 
$3 01 this year. 


Stocks held by department stores increased 11% between Sept. 1 and 


Oct. 1 due to the receipt of fall and winter merchandise, and were 9% 
above those of Oct. 1 a year ago. 


Detailed figures of sales and stocks are shown in the following table: 
—Net Sales ae. Le af —_ 


—Stock on Hand Oct. 1— 
(Sept. 1922 —= %) (Oct. 1 a = 100%) 

1919 {9: of 1921 1933 1923 919 1920 1921 1922 1923 

All dept. stores 90 86 100 104 7 1238 102 100 109 

New York . 93 ge 85 100 103 95 122 101 100 108 

Buffalo - . 84 97 91 100 104 1‘ 130 108 100 109 

Newark_. 79 88 8&9 100 109 131 100 109 

Rochester 88 102 89 100 112 119 147 111 100 110 

Syracuse - 88 103 8&9 100 111 119 155 101 100 109 

Bridgeport 95 104 87 100 102 103 124 101 100 97 

Elsewhere _ - 88 103 94 100 101 95 118 112 100 105 

Apparel stores... 86 89 85 100 105 85 104 96 100 116 
Mail order houses 136 117 96 100 122 a 


Sales by mail order houses were 22% larger than in September of last 
year and the index of sales in percentages of normal, computed by this 


bank, recovered from a point 19% below normal in August to 9% below in 
September. 





Federal Reserve Board’s Summary of Business 
Conditions in United States. 


According to the Federal Reserve Board’s summary of 
business conditions in the United States, made public the 
current week, “production of basic commodities declined 
during September, whole trade continued large, while retail 
trade, though larger than a year ago, increased less than is 
usual at this season of the year.”’ ‘‘Wholesale prices, par- 
ticularly those of agricultural products, advanced during the 
month,” says the Board, which continues: 


Productions 


Production in basic industries, according to the Federal Reserve Board's 
index, declined 5% during September, and was 10% below the peak output 
of May. The printed factors in this decline were the suspension of 
anthracite coal mining for over two weeks and a substantial reduction in 
the production of iron and steel. Cement production and sugar meltiangs 
were larger than in August. The decline in the production index, which is 
corrected for seasonal variations and reflects chiefly changes in the output 
of raw and semi-finished products, was not accompanied by a reduction of 
employment at industrial establishments. New building censtruction 
showed about the usual seasonal decline in September, due to a curtailment 
a contract for residences. Contract awards for business and industrial 
buildings, however, were larger than in August. 

Estimates by the Department of Agriculture on Oct. 1 showed some 
reduction from the September forecasts in the yields of corn, wheat, 
and tobacco, but increased yields of cotton, potatoes and hay. 

Trade. 

Distribution of all classes of commodities by railroads continued at a 
high rate throughout September. Wholesale trade, according to the 
Federal Reserve Board's index, in September reached the largest total in 
three years and was 9% larger than a year ago. Sales of meat, hardware, 
and drugs were considerably larger than in last September, while shoe sales 
were smaller. Retail trade was slightly larger in September, but the in- 
crease was much less than is usual at this seaosn of the year. Department 
store sales were 6% more than ian September 1922, and stocks at the end 
of the month were 13% larger than a year ago. 

Prices. 

Wholesale prices increased over 2% during September, according to the 
index of the Bureau of Labor Statistics, particularly large increases occurring 
in the prices of clothing, farm products, and foods. Fuel prices, on the 
other hand, declined in September for the eight s uccessive month, and 
prices of building materials and metals were also lower. During the first 
three weeks of October prices of certain farm products continued to ad- 
vance, wheat and cotton reaching the highest prices of the current year, 
while prices of hogs, coal, and metals declined. 


Bank Credit. 
The demand for bank credit showed a seasonal increase in September and 
the early part of October, loans of member banks in leading cities iacreasing 


by $116,000,000 between Sept. 12 and Oct. 10. This increase reflected 
chiefly the demand for commercial loans, which on the latter date stood ata 
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new high point for the year, almost $100,000 ,000 above the total on Sept. 12. 
Increases in the holdings of Government securities by these banks were 
partly offset by reductions in corporate security holdings. 

The demand for accommodation at the Federal Reserve banks in some 
of the agricultural districts increased, while at the Reserve banks in the 
East the volume of discounts for member banks declined. Federal Reserve 
note circulacion continued to increase and in the middle of October was 
about $100,000,000 above the July level. 

In October, money rates showed an easier tendency, and after the fif- 
teenth of the month rates for commercial paper in the New York market 


declined from a range of 54%-5\% to 5-54%% 








Federal Reserve Bank of New York on Employment, 
Wages and Rents. 


Regarding employment and wages, the monthly “Review” 
of the Federal Reserve Bank of New York, issued Nov. 1, 
Says: 

Due chiefly to seasonal activity in the clothing industry in New York 
City, employment in New York State factories increased slightly in 
September, according to reports to the State Department of Labor. The 
number of workers on payrolls Sept. 15 was 3.2% smaller than in March, 
the high month this year, and 7% larger than in September a year ago. 
The State Employment Service reported more requests for workers than 
there were applicants for positions. In the United States at large, the 
number of factory workers was cirtually unchanged, although a slightly 
larger proportion of the reporting firms worked full time. 

Average weekly earnings of factory workers in New York State were 
1% higher in September than in August, reflecting the seasonal increase 
in employment. Wage rates in general were unchanged. The principal 
exceptions were an increase of 6 to 7% in wages of New York City news- 
paper pressmen and of 14% in wages of longshoremen. In October the 
Railway Labor Board awarded increase of one to two cents an hour to 
clerks, station forces, dock, warehouse, and platform freight handlers of 
65 railroads in order to bring the wages of these workers in line with the 
wages of other workers. 

As to apartment rents, the “Review” has the following 
to say: 

Inquiry among apartment house renting agencies in this city as to rents 
following Oct. 1 indicated a continued shortage of medium and low-priced 
apartments, and no reduction in rents, which generally averaged 9% 
higher than a year ago. 

In the case of higher-priced apartments, renting for $30 a room and over, 
there was reported to be some surplus, due to active construction of apart- 
ments of this type and of private houses in recent years. This situation 
has resulted in few reductions in rents which are generally maintained 
at clese to the levels of a vear ago. 








Decline in Building Reported by 


Bank of New York. 

Due largely to seasonal tendencies, the value of building 
permits granted in 158 principal cities declined $29,000,000 
in September, or 12%, says the Federal Reserve Bank of 
New York in its ‘‘Monthly Review,’’ issued Nov. 1. The 
“Review” continues: — 

Approximately half the decline cccurred in New York City, but declines 
were also general in other sections of the country except the Southwest 
and Central West, where there were increases. 

This bank's index of the volume of building, which allows for seasonal 
variation and changes in the cost of construction, was slightly higher 
in September than in August, though 30% lower than in March, the 
high month this year. The way in which pig iron production has followed 
the granting of building permits is an indication of the close relationsh'p 
between the volume of building and industrial activity in recent years. 

Building wages remained in September at the high levels reached in 
August, but prices of building materials continued to decline. As a 
result, the cost of construction index computed by this bank receded 
further and was about 5% below the May high point. 

The value of building contracts awarded in 27 Northweastern States, 
as reported by the F. W. Dodge Co., was virtually unchanged in September 
at $253,000,000, although a smaller number of projects was involved. The 
aggregate value of contracts awarded in these States during the first nine 
months of 1923 was slightly less than in the corresponding period of 1922. 


Federal Reserve 








Crude Oil Price Reduction—-Gasoline Market 
Fluctuates. 

The current week saw another reduction in the price of 
erude oil when on Oct. 30 the Magnolia Petroleum Co. 
announced reductions ranging from 20 to 50 cents per barrel 
on. the higher grades of crude oil in the States of Oklahoma 
and Kansas, making the price list conform with but one ex- 
ception to that put into effect in Texas on Oct. 12. A nota- 
ble fact in the procedure is the reduction from $1 to 75e. 
per barrel of Corsicana (Texas) light oil—a product of the 
Powell field, which has been recently exceeding the produc- 
tion of 300,000 barrels per day. The new schedule as it 
appeared in the New York ‘Times’ of Oct. 31 follows 
herewith: 

Under the new schedule, oil ef 33 to 39.9 gravity is quoted at $1 10 a 
barrel, a reduction of 20 cents. Oil of 40 degrees is quoted at $1 25, a re- 
duction of 50 cents a barrel. Other grades are unchanged, oil below 28 


gravity being quoted at 50 cents, 28 to 30.9 at 70 cents and 31 to 32.9 at 
90 cents. Corsicana (Texas) crude was reduced 25 cents a barrel to 75 cents. 


The announcement is regarded as a further effort of the 
Mid-Continent producers to compete with California crude. 
Without doubt other producers in the field will meet the cut. 

At the same time the Magnolia Petroleum Co. announced 
it would accept 100% of the runs at the new posted prices. 

It is expected that further reductions will be made in the 
price of gasoline, according to observations by the ‘Wall 
Street Journal’? of Nov. 1. The statement says: 





—_ aoa 


Further cuts in gasoline prices are looked for as result of seasonal drop 
in consumption, lower crude oil prices and continued undercutting of 
established prices. Some oil men look for 15-cent gasoline, retail, in New 
York this winter. 

Unsettled condition of gasoline market is shown by some New York 
dealers selling it at 17 cents a gallon, at pump, against established price of 
20 cents. Large companies also are reported making price concessions from 
tank wagon (wholesale) price of 1744 cents. This unsettled price condition, 
particularly concession from tank wagon price, was a big factor in Gulf Oil's 
recent 2-cent reduction. 








Increase in Gross Crude Oil Production. 

The daily average gross crude oil production in the United 
States for the week ended Oct. 27 was 2,265,900 barrels, 
according to statistics compiled by the American Petroleum 
Institute. This compares with 2,263,450 barrels for the 
preceding week, an increase of 2,450 barrels and was an in- 
crease of 682,650 barrels over the corresponding week of 
1922. An increase over the previous week of 47,000 barrels 
in the daily average production of the Powell field in Texas 
was practically offset by decreases in other fields. The 
daily average production east of the Rocky Mountains was 
1,464,900 barrels, as compared with 1,442,950 barrels 
an increase of 21,950 barrels. The following are estimates 


of daily average gross production for the weeks indicated: 
DAILY AVERAGE PRODUCTION. 
Oct. 27 '23. Oct. 20 '23. Oct. 13 °23. Oct. 28 ‘22. 
393 ,700 50 398 ,40 a 


(In Barrels) — 
Oklahoma_ -.-- 
Kansas 
North Texas-_--- 
Central Texas_-------- 
North Louisiana 
_ | aa 
Gulf Coast 
Hastern.......- a 
Wyoming and Montana_ 
California 


Total 2,265,900 2,263,450 2,125,359 1,583,250 


California production for the latest week was 801,000 barrels, as com- 
pared with 820,500 barrels the previous week. Santa Fe Springs is re- 
ported at 252,000 barrels, against 275,000 barrels; Long Beach, 225,000 
owen. against 248,000 barrels; and Huntington Beach, 82,000 barrels 
no change. 


145,250 
801,000 











Automobile Production Large. 

The Department of Commerce on Oct. announced the 
September production of automobiles, based on figures re- 
ceived from 183 manufacturers, 95 making passenger cars 
and 116 making trucks (28 making both passenger cars and 
trucks). The following is the statement. Data for earlier 
months include twelve additional manufacturers now out of 
business. Figures on truck production also include fire 
apparatus and street sweepers. 


59? 
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AUTOMOBILE PRODUCTION (NUMBER OF MACHINES). 


——_-———Passenger Cars-———— —Trucks-——_—_——- 
1921. 1922 1923. 1922. 1923. 

Z 81,693 *223,819 9,517 *19,646 
109,171 *254,771 713,291 *22,06 
152,959 *319,768 *19,920 *35,037 

*197,222 *344,639 *22,488 *37,862 
*232,457 *350,409 23,948 *43,452 
*263,053 *337,359 26,171 *40,973 
*225,085 *297,330 *21,957 *30,494 
*249,490 *314,372 24,601 *30,619 
*187,693 298,910 *19,335 28,455 
*217,534 tenes *21,706 hate 
*215,340 oan *21,861 

*208,006 7 *20,246 


1921. 
4,831 
7,830 

13,328 

18,070 

18,070 

14,328 

11,132 

13,391 

13,975 

13,144 

*10,48) 

*8,593 


January 
February - - - - 
March. - 
April 

May 

June - 

July - 
August - - - - 
September 
October 
November - - 
December. - - 


* Revised. 
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Steel Buying Falls Off But Prices Remain Firm— 
Pig Iron Still Lower 

Buying of steel in the last week of October was probably 
little more than 50% of capacity, and brought the month's 
total not much above that of September, states ‘‘The Lron 
Age’ of New York in its weekly review of conditions affect- 
ing the industry. The summary, published Nov. | in full 
is as follows: 

Indications are that the leading interest and the independents are experi 
encing about the same reduction in orders. The diminishing backlogs are 
causing some curtailment of operations here and there. 

It is still a question how long replenishment needs can be kept restrained. 
The consumer's effort to secure price revision is resulting in a temporary 
freezing of bookings through a refusal to specify against contracts. 

The producer still sees no object in reductions, and looks for November to 
continue the performances of the past two months. Expectations of bet- 
terment lie in a swelling of railroad demands, the continued activity of auto- 
mobile manufacture, the large scale of building construction and the effect 
of growing Japanese purchases. 

The Steel Corp.’s statement of earnings gives little, if any indication of 
the effects of the increased cost up to Oct. 1 due to the abolishing of the 12- 
hour day. 

Japanese buying is steadily materializing. In Chicago 2000 tons of black 
sheets were closed for December delivery and a Washington dispatch re- 
ports calls for bids on 13,000 tons of black sheets, 7000 tons of galvanized 
sheets and 3000 tons of nails. The Steel Corp.’s bookings appear to total 
20,000 toas of sheets. 

Railroad developments include an inquiry of upward of 27,000 tons of 
rails for the Nickel Plate and the purchase by the Chesapeake & Ohio of 
17,000 tons of tie plates, divided between the Wheeling and Bethlehem steet 
corporations, and 2,500 tons for the Union Pacific placed in Chicago. The 
Louisville & Nashville has bought 15,000 kegs of spikes. 

In equipment, besides the 43 locomotives for the Southern Pacific, the 
Lackawanna has bought 25 locomotives. The Baltimore & Ohio is about to 
buy 1547 cars and the Great Northern has inquired for 500 stock cars. 
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Of 17,500 tons of fabricated steel bookings, 6000 tons was for railroad 


work, including a Baltimore & Ohio dock. 
11,000 tons. 
weeks. 

Prices of pig iron are fairly well maintained on small tonnages for prompt 
delivery, but considerablylower quotations have developed on a few large 
size sales. In the active competition of eastern Pennsylvania and New 
Jersey furnaces, concessions of $1 to $2 per ton have been made and one sale of 
2200 tens was at $21, furnace, while a cast iron pipe manufacturer purchased 
5000 to 7500 tons at $22.50, delivered. The reductions at Chicago, Pitts- 
burgh and other centers range from 50c. to $1, and in southern Ohio silvery 
irons have been reduced $2. Charcoal iron has been marked down $1. 

Decrease in the average selling price of bar iron in the Central West for 
the past two months will cause a reduction of 50c. per ton from wages of 
puddlers, this being the first reduction in a long period. 


Last week awards totaled 
Fresh inquiries at 5000 tons were the smallest in a number of 


The booking of tin plate orders for 1924 is expected next week. Present 
commitments are keeping the mills up to an 85 to 90% basis. 
Farm implement manufacturers are operating at not over 40 to 50% of 


capacity, but own to hopetul view of the immediate future. 
of exporting is being done to South America and France. 

The spotty condition of buying is indicated in bolts and nuts. 
ler’s bookings in Oct. were 25% heavier than in Sept. 
far from satisfactory and prices still are soft. 

Cold finished bars are easier and sales have been made at the 3c. 

British prices of pig iron and steel have stiffened all along the line. 
sheets, due to Far Eastern demand, 
delivery. 

The ‘Iron Age’’ pig iron composite price has fallen to $ 
last week, the lowest figure since the $22.23 of May 2 1 
the high price of last April. 

For 28 successive weeks, save for a 28c. a ton drop 15 weeks ago, “The 
Iron Age’’ finished steel composite price has remained unchanged. It is 
2.775c. per lb., and compares with 2.446c. per lb.one year ago and with 
3.724c. per lb. three years ago. 


A fair amount 


One sel- 
Current demand is 


basis. 
Black 
are being quoted for June and July 


22.27 from $22.96 
922, and $8.59 below 


The “‘Age”’ composite price table follows 
Composite Price Oct. 30 1923, Finished Steel, 2.775c. Per Lb. 


Based on prices of steel bars, Oct. 23, 1923, 2.775¢° 
Seams. tank plates, plain wire, Oct. 2, 1923, 2.775c- 

n-hearth rails, black pine and Oct. 31° 1922, 2_446c. 
b ack aeets constituting 88% of | 10-year pre-war average, 1.689c. 
the U.S. output. } 

Composite Price Oct. 30 1923, Pig Iron, $22.27 Per Gross Ton. 

Based on average of basic and } Oct. 23, 1923, $22_96 
foundry irons, the basic being Oct. 2, 1923, 23-96 
Valley quotation, the foundry an } Oct. 31, 1922, 29_52 
average of Chicago, Philadelphia |10- -year pre-war average, 15.72 


and Birmingham. 


The “Iron Trade Review’ of Cleveland, in its issue of 
Nov. 1, while observing that “the volume of new business 
has been slightly increased,” says ‘“‘buying lacks the 
lation of heavy new demands,” and adds that ‘“‘in cither 
case the change is slight and apparently no important 
fundamental changes in the situation are developing.” 
Further extracts from the report appear herewith: 

Waile prospects are favorable, a waiting attitude is more apparent 
among both buyers and sellers of steel. The volume of new business 
is considerably less than tonnage being shipped off. the books, causing 
some further curtailment of capacity. On the whole consumption of 
steel continues large but buying lacks the stimulation of heavy new demands. 

Where these latter may appear is a question but the railroads offer 
the best outlook, especially in connection with equipment needs. The 
number of new cars in sight continues to be estimated at least 80,000 
and strong faith is expressed that the bulk of these will be placed by the 
year-end. The indications suggest these negotiations are turning on the 
price of materia] and the settleiacnt of this point to the satisfaction of the 


stimu- 


carriers undoubtedly will release a large tonnage to the mills. Whether 
the producers will be willing to make the concessions sufficient to bring 
out this business fully is yet to be determined. On the run of business, 


steel prices are well maintained and shading is limited in scope. 

The best record of locomotive buying in several months is shown the 
past week with 70 placed. The Nickel Plate System has allotted 27,500 
tons cf rails for next year. The distribution of the 200,000 ton Pennsyl 
vania order is yet to be made. The Chesapeake & Ohio has placed 17,000 
tons of tie plates. 

More weakness in pig iron and some softness in finished ste 
place ‘‘Ircn Trade Review" composite at 343 32. 
and the average for October $43 84. 

The building situation is regarded as promising. Eastern shape mills 
now are booking as much new tonnage as they are shipping. At New 
York 50,000 tons of school work is planned though this may not all bé 
placed at this time. New inquiry for loft buildings at New York this 
week totals 9,000 tons. Chicago lettings are heavier. Reported awards 
in all districts this week total 14,375 tons. 

Another slump in pig iron this wesk has lowered pric« 
the Chicago, Southern Ohio and Southern districts. Alabama iron is 
offered at $19. Basic has been sold at $22, valley. Buyers are moving 
slowly though the appearance in the market of some of the usually shrewdest 
of their number has caused comment. The American Radiator Co. has 
been doing some buying, but whether it has closed for a large tonnage is 
not yet known. 

tecent blowing cut of a half dozen or more blast furnaces has cut down 
Connellsville coke consumption about 65,000 tons monthly. Coke pro 
duction in that region now is down to 40 to 50% of capacity. Furnace 
coke has fallen to $375. Two furnaces, one at Buffalo and another 
in the Mahoning Valley, may go in soon. 

Puddling wages in November and December will be 50 cents per ton 
Jess as the result of a drop in 10 cents per 100 pounds in the bi-monthly 
examination of bar iron sales. This is the first decline in 18 months. 

A large can manufacturer has placed 100,000 boxes of tin plate for 
December delivery with the leading producer and would take 209,000 
boxes more for the same period if it were available. The demand for 


1 this week 
Last week it was $4370 


s $1 further in 


tin plate is active on all sides and the Steel Corporation mills this week 
ran at the highest rate of the present year. 
Japanese buying calls for some important additional tonnages. One 


Pittsburgh maker received further orders the past week for about 20,000 
tons of black sheets. Mahoning Valley plants have booked round ton- 
nages. A Chicago mi!! took 2,000 tons additional. A new inquiry put 
out through the Japanese Embassy at Washington calls for 20,000 tons 
of sheets including 13,006 tons of black, 3,500 tons of galvanized, and 
3,500 tons of corrugated, and also for 3,000 tons of wire nails. Total 


Coal Production Steady at High Level. 


The production of bituminous coal remains at the same 
general rate, although varying from week to week while 
the production of anthracite is close to the capacity of the 
mines, according to the weekly report issued by the U. 8. 
Geological Survey on Oct. 27. The estimate of the amount 
of bituminous mined for the week ended Oct. 20 shows a 
decrease of 278,000 net tons below the revised figures for 
the preceding week. On the other hand, the estimate of 
anthracite production indicates an increase of 36,000 net 
tons over the previous week. The statistics as given out by 
the Survey follow: 


The improvement in soft coal production in the second week of October, 
indicated by the revised figures of car loadings was temporary and was 
followed by a decline in the week ended Oct. 20. The total output, 
including mine fuel, local sales, and coal coked at the mines, is estimated 
at 10,675,000 net tons, against 10,953,000 tons in the preceding week. 
Early reports of car loadings for the first three days of the present week 
(Oct. 22-27) indicate a further decrease in production. 


Estimated United States Production of Bituminous Coal (in Net Tons) 
Including Coal Coked. 








——————1923— —— 1922 
Cal. Year Cal. Year 
Week. to Date. Week. to Date. 
EEE | oe: 000 aaa 173,000 9,736,000 280,751,000 
Daily average__ 1,783,000 0 1,623 ,000 Re ,000 
a 7 eee 10, $53. 000 135 ‘126, -00 10,110,000 290,861, 
Daily average__ 1,826,000 1.796 1,685,000 1,198,000 
Oct. 20 Bae 10,675,000 445,801 ‘O00 10,378,000 301,239,000 
Daily average.. 1,779,000 1,796,000 1,730,000 1,211,000 





a Revised since last report. b Subject to revision. 


Production during the first 248 working days of 1923 was 445,801,000 
net tons. During the corresponding period in the six preceding years 
it was as follows (in net tons). 


Years of Activity. Years of Depression. 


SET 6s sdenewecnee nnn See A ep na csndnmnnen ohons 387 494,000 
| SPP epee: Be EEE oo wceneuessnn ened 332°598,000 
1, ae epee ee 443 801 000] 1083. ~~ <<... 301,239,000 


Production of Soft Coal in September. 


It is now estimated that the total production of soft coal in September 
Was approximately 46,216,000 net tons. This figure is based on final 
reports of car loadings during the month, and it includes mine fuel, local 
sales and coal coked at the mines. Comparison with the output in August 
shows a decrease of 2,648,000 tons, due to the smaller number of working 
days in September. Only in 1917, 1918, and 1920, when preduction 
was at an unusually high rate, has the September output been exceeded 
by that in the corresponding months of years for which monthly records 
are available. 

Cumulative production thus far in 1923 stands at 413,476,000 tons. 
In comparison with the output during the first nine months of recent 
years, 1923 was 52% ahead of 1922, slightly ahead of 1920 and 1917, 
and but 6.7% behind 1918, the year of maximum output. Owing to the 
declining rate of production during the first part of October, however, 
192% is losing its lead over 1920. 


Production of Soft Coal in September and Cumulative Production in First 
Nine Months of the Last Ten Years (Net Tons). 


Total Total 
Year— Sept. Jan. 1—Sept. 30. Year— Sept. Jan. t-Sept 30. 

.914____.39.019,000 315,765,000 | 1919__--- 48,209,000 352,419,000 
1915____-49,964 000 307 .877 ,000 | 1920-_- -- -50,.241 ,000 409.556 .000 
1916___- 42,098,000 368, 689 ,000 10271... . _.35,870,000 302,780.000 
1917___--45,108.000 411,727,000 ieee e- .-39,413,000 271,644,000 
1918___--51,183,000 443 ‘007 ,000 | .923 46,216,000 413,476,000 
a Su Subject to revision 

ANTHRACITE. 


Under the stimulus of brisk demand for household sizes, anthracite 
production continues at a rate close to the capacity of the mines. The total 
output in the week ended Oct. 20 is now estimated at 2,045,000 net tons, 
an increase of 36,000 tons. This figure includes dredge and washery 
production, sales to the local trade, and mine fuel. 


Estimated United States Production of Anthracite (in Net Tons). 





1923 1922 
Cal. Year Cal. Year 
Week. to Date. Week. to Date. 
Oct. 6-_—_- 2.015,000 73,289,000 1,994,000 30 ,667 ,000 
Pn Ebdenssadcaeeoe 2 009 000 75,298,000 2,112,000 32,779,000 
Oct. 20..- 3'045,000 77,343,000 2,039,000 34,818,000 


BEEHIVE COKE. 

For the fourth consecutive week the production of beehive coke declined 
and a new low weekly record for 1923 was established. The total output 
in the week ended Oct. 20 was 276,000 net tons, a decrease of 8,000 tons. 
The decrease was practically confined to Pennsylvania and Ohie. Ac- 
cording to the Connellsville ‘Courier,’ production in the Connellsville 
region decreased from 207,840 to 201,330 tons. 

Cumulative production during 1923 to date stands at 15,374,000 tons. 
Comparative figures for preceding years are as follows. 








ORE. <ckccen See 6 ee 4,394 387 
1920 - pa oann cht ER SERIE -scaeugecsesnnucses 5,353,582 
Estimated Production of Beehive Coke (Net Tons). 

———- Week ended——__——_ ; 

Oct.20 Oct.13 Oct. 21 1923. 1922. 

1923.a 1923.b 1922. to Date. to Date. 
Pennsylvania & Ohio_-218,000 225,000 154,000 12,410,000 4,067,000 
West Virginia. -.--.-- 17.000 16,000 17,000 894,000 338,000 
Ala., Ky., Tenn. & Ga. 2. 000 20,000 20.000 906 .000 369,000 
pio ee ee 11,000 12,000 : 000 625.000 251 ,090 
Colorado & N. Mexico. 6,000 6.000 5,000 313,000 170,000 
Washington & Utah... 4,000 5,000 4" 000 226 000 159,000 
United States total 276,000 284,000 210,000 15,374,000 5,354,000 
Daily average..--..-- 46,000 47,000 35,000 61,000 21,000 


a Subject to revision. b Revised from last report. 








Coal Market Remains Indifferent—Extracts from the 
Trade Journals. 

The weekly review issued Oct. 31 by the “Coal Trade Jour- 

nal,” of New York and Chicago, depicts conditions in the 

eval market in general as being gloomy and indifferent. 





Japanese buying of steel to date is about 70,000 tons. 





However, this authority sees the situation comparable to 
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that observed in the bituminous trade before the war—a 
“return to rormalcy” as it states in its report which follows: 

Pessimistic comment is stil] the ruling feature of the pituminous trade, 
although the gloomy meurners search in vain for a plausible explanation for 
the fact that weekly production still swings above the 10,500,000-ton n ark. 
The best they can do in that direction is to point to a downward trend since 
the middle of the month When they turn to spot prices, however, they 
can fird plenty upon which to feed their pessimism. Coals that went vali- 
antly forth at $4 per ton at the beginning of the coal year are now begging a 
market at $2 50 or less. 

As a matter of fact, trade conditions have approached that state of nor- 
malcy which, in the bituminous industry before the war, meant a purse- 
breaking struggle for business, with no quarter given except to the wily 
buyer. It has been so long since normal times have descended upon the 
coal trade that the industry has not readjusted its mental viewpoint to the 
changed conc itions. ‘Too many are still living i 1 memories of 1920, too many 
in the dark belief that the mere money they lose the bigger the business they 
can do. 

In the Middle West, market conditions have largely settled down to a 
seasonable weather proposition. When the mercury drops, domestic buy- 
ing rises, when the mercury goes up, demand falls. In the East, the lake 
movement is still a safety valve, but many are apprehensive as to what will 
happen when this movement is at an end. During the week ended at 7 
a.m. Oct. 22 cargo dumpings of bituminous rose to 955,551 net tons. bring- 
ing the season total to 24,618.795 tons—a record never before surpassed. 
During the week ended last Saturday 49 vessles dischargded approximately 
145,000 tons at the Head of the Lakes, where stocks now exceed 5,000,000 
tons. 

Spot prices continue on the downward grade. Compared with the pre- 
ceding week, quotations for the week ended last Saturday showed changes in 
13.8% of the figures. Of these changes 67.1% represented reductions rang- 
ing from 5 to 50 cents and averaging 20.1 cents per ton. The advances 
ranged from 5 to 50 cents and averaed 17.1 cents per ton. The straight 
average minimum for the week declined one cent to $1 81; the straight aver- 
age maximum dropped 5 cents to $2 21. A year ago the averages were $3 67 
and $4 34, respectively. 

With the anthracite labor situation less muddied, production is nearing 
mine.capacity. Retail and consumer demand for favored sizes, however, is 
still so strong that little headway has been made in pulling down peak prices 
asked on a small percentage of the tonnage. The steam end of the business 
is still badly depressed. Conservative opinion looks for little real break in 
domestic demand before the Christmas holidays. Lake shipments from 
Buffalo last week declined to 93,400 tons. During the week there were 
five cargoes, with approximately 48,000 tons, received at the Head of the 
Lakes. 

Comment on the state of trade in the coal industry by the 
“Coal Age” of New York runs in a similar vein. Its resume, 
issued Nov. 1 is quoted as follows: 


Production of soft coal continues in excess of consumption and the market 
is indifferent. ‘The demand for storage coal is falling off and buyers with 
contracts are slowing up receipts. Some large operators have reduced con- 
tract prices in an effort to keep their coal on the move and mines going. 

Prices for soft coal continue to move downward, the Coal Age Index regis- 
tering 184 on Oct. 29 a drop of two points from the previous week. The 
average price was $2.23. Increases in southern Illinois, Springfield, western 
Kentucky , Clearfield, Cambria and Somerset coals were offset by declines in 
Standard, southeastern Kentucky, Pittsburgh, Kanawha and Pocahentas 
coals. 

Lack of demand is the dominant factor in limiting production. In the 
Middle West the trade was aroused by a change in temperatures which 
created a slightly better demand for domestic coal. Steam coals continue 
hard to move. In St. Louis the market is quiet with the cheaper domestic 
coals in better demand than the better grades. No indication cf improve- 
ment is seen in New England, where reserve coals are piling up and Pennsyl- 
vania coals move slowly. 

In Ohio there was a slight upturn in domestic coals but there is no activity 
in the steam situation, users of these coals having from 4 to 6 weeks’ supply 
on hand. Not so much coal moved in the Pittsburfh district at the extreme 
low prices, giving the indication that the market is in slightly better shape. 

Heavy buying of Welsh anthracite is reported, orders aggregating about 
140,000 tons, nearly all of which is for Boston delivery, having.been placed 
last week with Welsh mine operators and exporters. 

Lake dumpings of soft coal increased during the week ended October 20 to 
more than 1,000,000 net tons for both cargo and fuel coal). 

There is little activity in the export market. Some orders were placed 
but the tonnage wassmall. At Hampton Roads, dumpings during the week 
ended Oct. 25 were 259,158 net tons, as compared with 274,854 tons dumped 
the previous week, the decrease in shipments to New England and other 
coastwise points accounting largely for the decline. 








President Wood of the American Woolen Co. Declares 
Woolen Sales Above Normal. 
At the risk of being accused of issuing too frequent interviews concerning 


stockholders of the company, approximately half of whom are common 
stockholders. with the real state of affairs, I can state that the condition 
of the company is in every respect highly satisfactory. 

Our sales this half-year have been above normal, and despite curtailment 
elsewhere in the industry, American Woolen is to-day operating at 83° 


capacity, which is far above the average ior this time of year. 


Relatively speaking, we have fewer goods on hand than usual. The 
American domestic wool market is the lowest to-day in the world, and 
American-owned wools are being shipped abroad to higher markets. This 


does not indicate lower prices for wools over here, and it we uld not be sur 
prising if we had a higher raw materia] market after the turn of the year 
This should have an influence on goods for the coming season. 
I actually anticipate the greatest overcoating demand that the country 
has even known, and there should be plenty of work for all the woolen ma- 
chinery of the country. 
The entire dividends for the common stock have already been earned this 
year. The finances of the company are in splendid condition 

There is nothing more I can say to refute irresponsible rumors designed to 
unsettle the confidence of stockhclders. 








Pepperell Cotton Mills Curtail Production. 
Announcement was made on Oct. 31 that the Pepperell 
Mills of Biddeford would run on a schedule of 500 narrow 
looms three days a week until further notice. Lack of or- 
ders for narrow sheetings is assigned as the cause for the 
shutdown. The mill has 6,600 looms. 








York Manufacturing Co. of Saco, Me., Reduces to 
Three Days a Week. 

Commencing next week the York Manufacturing Co. of 
Saco, Me., will go, it is announced, on a schedule of three 
days a week, it having been decided to close down the mills 
to an even greater extent than that recently announced. The 
further curtailment will throw 5,100 looms out of employ- 
ment. 








Majestic Cloak Co. and Herzog’s Majestic Cloak Co. 
in Bankruptcy. 
The third large failure in the wearing apparel trade of 


New York in recent weeks was recorded yesterday (Nov. 2) 
when an involuntary petition in bankruptcy wes filed 


against the Majestic Cloak Co. and Herzog’s Majestic Cloak 
Co., manufacturers of women’s garments. Percival Wilds 
was appointed receiver of the business by Judge Hand under 
bond of $10,000. Laibilities of the two concerns, which 
are operated by the same interests, were placed between 


$650,000 and $1,000,000. Assets were said to be about 
$280,000. The larger part of the indebtedness, about 


$500,000, is said to be due to banks. 








Miners’ Wages Reduced in Butte, Anaconda and 


Great Falls. 
Notices of a 50-cent reduction in the day’s pay, effective 
Nov. 1, were posted at all mining properties in Butte. Ana- 


conda and Great Falls, Mont., on Oct. 26. The wage cut 
affects all working on day pay and contract workers. It is 


estimated that 14,000 men are 
duction and low price of metals 
the reduction in wages. 


affected. High cost of pro- 


were given as the reason for 








Copper Mines in Arizona Reducing Wages. 

A general reduction approximating 10% in the wages of 
employees at copper mines in Arizona, affecting a return to 
the scale in effect prior to March 16 1923 would be posted 
by Arizona copper mines and smelters, it was announced on 





the American Woolen Company, but with the idea of acquainting 35,000 
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The Week with the Federal Reserve Banks. 


Further reduction of $30,500,000 in Federal Reserve note 
circulation and increases of $47,600,000 in the holdings of 
discounted bills and of $25,000,000 in acceptances purchased 
in open market are shown in the Federal Reserve Board’s 
weekly consolidated statement of condition of the Federal 
Reserve banks at close of business on Oct. 31 1923, and 
which deals with the results for the twelve Federal Reserve 
banks combined. Deposit liabilities increased by $35,100,- 
000, while cash reserves declined by $18,000,000, as com- 
pared with an increase of $11,100,000 reported the preceding 
week. The reserve ratio declined from 76.8 to 76.3%. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 


and Discussions 


Substantially larger holdings of discounted bills are reported by thre« 
Reserve banks, the New York Bank showing an increase of $38,400,000, 
Boston an increase of $9,600,000 and Chicago an increase of $6,600,000- 
The San Francisco Bank shows a decrease of $5,600,000 in its holdings of 
discounted bills, and Minneapolis a decrease of $3,200.000, while smaller 
changes are reported for the seven remaining banks. Paper secured by 
United States Government obligations increased by $41,300,000 and on 
Oct. 31 aggregated $425,700.000. Of this amount $250,400.000 was 
secured by Liberty and other United States bonds, $158,600,000 by Treas- 
ury notes and $16,600,000 by certificates of indebtedness. 

Decreases in Federal Reserve note circulation are reported by ten of the 
Federal Reserve banks. The largest decrease, by $9,100,000, is shown for 
the New York Bank; Boston shows a reduction of $6,900,000, Cleveland 
$5,100,000, San Francisco $5,100,000 and Chicago $4,600,000. Philadel- 
phia and Richmond show increases in Federal Reserve note circulation of 
$1,800,000 and $2,400,000, resnectively. 

Gold reserves declined by $25,300.000 during the week, New York re- 
porting a decrease of $18,200,000, Chicago a decrease of $17,600,000 and 
Boston a decrease of $9,600,000. Increases of $10,000,000 and $6,800,000, 
respectively, are shown for the Minneapolis and San Francisco banks. 











Nov. 3 1923.} 


THE CHRONTCLE 





1957 








The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages, namely, pages 1970 and 1971. A sum- 
mary of changes in the principal assets and liabilities of the 
Reserve banks, as compared with a week and a year ago, 
follows: 
+) or Decrease (—) 

since 
Oct. 24 1923. Norv. 1 1922. 
$18,000,000 —$20.600,000 
—25,300,000 +323,000.000 
+76,200.000 —28,100,000 
+47,600.000 +296,000.000 
+41,300.000 +154,100,000 
+6,300,000 +141,900,000 
+25.000,.000 —56 000.000 

-3,600.000 —268,400,000 

~2 200.000 —113.500.000 

+ 5.900.000 —-154,900.000 

-35,100.000 + 44,409,000 
+23,100.000 +47,500,009 


Increase 


Tota! reserve 
Gold reserves 
Total earning aseets_ 7 
Discounted bills, total ae Be 
Secured by U.S. Govt. obligations_ 
Other bills discounted 
Purchased bills_ — 
United States securities, total 
Bonds an? notes 
U. 8. certificates of indebtedness 
Total deposits 
Members’ reserve deposits 


— 


Government deposits +11,500.000 4.300.000 
Other deposits + 500.000 -—T7 400,000 
Federal Reserve notes in circulation —30,.500,000 —84,400,000 





The Week With the Member Banks of the Federal 
Reserve System. 

An aggregate decrease of $39,000,000 in loans and invest- 
ments, together with reductions of $109,000,000 in net 
demand deposits and of $21,000,000 in accommodation at 
the Federal Reserve banks, is shown in the Federal Reserve 
Board’s weekly consolidated statement of condition on 
Oct. 24 of 771 member banks in leading cities. Loans 
secured by Government obligations declined by $28,000,000, 
loans on corporate securities increased by $8,000,000, and 
all other, largely commercial, loans decreased by $21,000,000. 
Holdings of U.S. securities show a reduction of $8,000,000 
for the week, while holdings of corporate stocks and bonds 
increased by $10,000,000. It should be noted that the 
figures for these member banks are always a week behind 
those for the Reserve banks themselves. 

A reduction of $28,000,000 in loans secured by U. 8. 
securities reported for the member banks in New York City 
is offset by an increase of like amount in loans on corporate 
stocks and bonds. All other, largely commercial, loans 
declined $23,000,000. Investments of these institutions 
increased by $12,000,000, Treasury notes showing an 
increase of $8,000,000 and corporate securities an increase 
of $4,000,000. _ Further comment regarding the changes 
shown by these member banks is as follows: 7 


Net demand deposits of all reporting banks declined $109,000,000, 
banks in all Federal Reserve districts, excepting those of Philadelphia and 
Dallas sharing in the decline. For the New York district the decrease 
amounted to $52,000,000, for the Cleveland district to $13,000,000, for the 
San Francisco district to $12,000,000 ard for the Boston district to $9,000,- 
000.__Time deposits increased $10,000,000, while net Government with 
drawals of funds amounted to $24,000,000. ~ ae 
_ Reserve balances maintained at the Federal Reserve banks decreased 
$59,000,000. Cash in vault shows but a nominal change. For the New 
York City members, a reduction of $29,000,000 in reserve balances and a 
nominal increase in cash are shown. “7” ~—" im 

Borrowings of all reporting institutions from the Federal Reserve banks 
declined from $582,000,000 to $561,000.00, or from 3.5 to 3.4% of their 
total loans and investments. Borrowings of the member banks in the 
Boston district decreased $14,000,000 and those in the New York district 
$10,000,000, while in the Kansas City district member bank borrowings 
increased 34,000,000. 


On a subsequent page—that is, on page 1971—we give 
the figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items of 
assets and liabilities as compared with a week and a year ago: 


Increase (+-) or Decrease (—) 
Since 
Oct. 17 1923. Oct. 25 1922. 
Loans and discounts—total -— $41,000,000 +$671.000.000 
Secured by U.S. Government obligations. —28 000,000 —54 000.000 


Secured by stocks and bonds__-------- +8,000,.000 —45.090 000 
eee = ---- ——21,000,000 +770.000.000 
Investments, total is — oso = +2,000 ,000 —28 000,000 
nea dameaaampen Caan "101.000.0900 
Pe yo, 8 ee eee +3,000 ,000 + 190,000,000 
U.S. Certificates of Indebtedness -_-_-___ —11,000,000 —31.000,000 
Other bonds, stocks and securities__.._._. +10,000.000 —R86 .000 000 
Reserve balances with F. R. banks_-_-_-_-_-_- —59,000 ,000 +5,000,000 
Cash in vault---- — cetuwene) pees aA a 
Government deposits - i. .-----_ 24,000,000 —152,000.000 


Net demand deposits __ —109,000,000 ~~ —85.000,000 
Time deposits____..--_-_- +10,000,000  +405,000.000 
Total accommodation at F. R. banks____._. —21,000,000 +334 ,000,000 





Death of Andrew Bonar Law, Former Prime Minister 
eerie of Great Britain. *'***» ' oe 

* Andrew Bonar Law, who on account of ill heatlh resigned 
in May last as Prime Minister of Great Britain, died on 
Oct. 30. Mr. Bonar Law succeeded Lloyd George when 
the latter was forced to resign as Prime Minister in October 
of last year; his death was directly due to septic pneumonia, 


Ao! Cer ae YY 





= 
although he had long suffered from cancer of the throat. 
Mr. Bonar Law was a native of New Brunswick, Canada, 
where he was born in September 1858. His early educa- 
tion was had in New Brunswick, but his studies were com- 
pleted in Scotland. In summarizing his political eareer, 
the New York “Herald”’ of Oct. 31 said in part: 

Bonar Law became Prime Minister Oct. 23 1922, upon the resignation 
of David Lloyd George—the last of the famous war Premiers and of the 
“Big Four’’ at Versailles to step down from office. He had distinguished 
himself five years before as the man who refused a King’s offer to make him 
Prime Minister. As leader of the Conservatives, the largest single party 
in the House of Commons, he was summoned by King George to form a Cabi- 
net late in 1916, after Lloyd George, then Minister of Munitions, had 
forced an issue with Premier Asquith and brought about the latter’s resigna- 
tion. 

The political colleagues of Asquith, however, declined to promise adhesion. 
and believing that a Coalition Government was essential for the successful! 
prosecution of the war, Bonar Law refused the honor. Lloyd George and 
his famous war Cabiret was the result. Bonar Law became Chancellor 
of the Exchequer under the new Premier and fought side by side with the 
“Little Welsh Giant” until the spring of 1921, when he was forced to retire 
because of ill-health. 

A statesman with few political enemies, the career of Bonar Law was 
singular. He was 42 years of age before he entered politics. A successful 
Glasgow iron merchant who had been born and educated in Oanada, his 
rise to eminence in the British Parliament began with his election in 1900 
as a Unionist from the Blackfriars Division of Glasgow. Strong for tariff 
reform, he soon became noted for his clear reasoning on that subject, and as 
a result was made Parliamentary Secretary of the Board of Trade. Later 
he successively became leader of the Unionist or Opposition Party in the 
House of Commons, Secretary of State for the Colonies, Chancellor of the 
Exchequer, Lord of the Privy Seal and finally Premier. 

It was his persistency that brought about the evacuation of Gallipoli, 
of ill-starred Dardanelles campaign fame, and the removal of more than 
100,000 surviving British soldiers fron an untenable posiiton. 

His services as Government leader in the House of Commons, a more 
difficult and thankless position than that of the leader of the Opposition. 
placed Bonar Law high among his illustrious predecessors, Disraeli, Glad- 
stone, Campbell-Bannerman ard A. J. Balfour. 

Bonar Law’s breakdown dated from shortly before the Paris Peace Con- 
ference of 1919, which he attended as one of the British delegats. ‘The 
disposition of Bonar Law to take the most positive stand on grave public 
questions caused him some embarrassment before his first retirement. 
He was an uncompromising foe to the Irish republican movement, and 
when Lord Mayor MacSwiney of Cork lay dying, a hunger striker in 
Brixton prison, James Henry Thomas, President of the Trades Union 
Congress, representing 6,500,000 British workers, blamed Bonar Law 
as ‘“‘the one man more than any other who has justified in Ulster and in 
Parliament the spirit of rebellion.’”” In a speech in Edinburgh the Chan- 
cellor prophesied that the Government would fail unless it was “firm” in 
dealing with Sinn Feia. 

The desire of Lloyd George and Bonar Law to resume trade relations with 
Russia through the Soviet Government also met with determined resistance 
from Earl Curzon, the Foreign Secretary; Winston Churchill, then Secre- 
tary for War, and Austin Chamberlain, Chancellor of the Exchequer. 
The difficulty of the situation was made greater by the attitude of France 
and America, where there was much opposition to the British plan. | 

Mr. Lloyd George, who was in Philadelphia when news 
of the death of Mr. Bonar Law came on Tuesday, had the 
following to say: 

I have heard the sad news with deep regret, tinged with relief that the 
long and severe suffering has at last come to a peaceful end. I saw him 
shortly before I left for this country and the news certainly was not un- 
expected by me. _ 

During the last years of the war and the first years of the peace we worked 
in closer co-operation and partnership than probably any two Ministers 
of the Crown had ever worked before. There was hardly a day we did not 
meet, and not a day we did not communicate with each other and inter- 
change views. No man could wish for a more loyal, sagacious and helpful 
partner in times of emergency. 

Although we had serious political differences that severed co-operation 
during the last year, our friendship never broke, and we met just a few 
days before I left for these shores. It fills me with sadness to think I shal? 
never meet him again. 





The New Austrian National Bank and the Reform of 
Austria’s Currency. 


The new Austrian National Bank of Issue in Vienna is 
now operating under the direct supervision of an Interna- 
tional Commissioner, who was appointed for a period of two 
vears by the nations that guaranteed the recent Austrian 
loans placed in this country, in England, and on the Contt- 
nent. This Commissioner, or Adviser as he is called in Aus- 
tria, is Charles Schnyder von Wartense, who for the last 
three years has been one of the Managers and a Vice-Presi- 
dent of the Swiss National Bank in Berne, Switzerland. 
Mr. Schnyder has many friends in this country and is con- 
sidered unusually well qualified for the difficult task. 

“Commerce Reports,” Washington. D. C., in its issue of 
Oct. 8, contained the following interesting report from Vi- 
enna concerning the reform of Austria’s currency: 

From Trade Commissioner William Ford Upson, Vienna.) 


Plans are under consideration for a reform or a readjustment of the 
Austrian currency, and concrete proposals will probably be announced this 
fall. Doctor Brauneis, general director of the Austrian National Bank, was 
recently interviewed in London ard said that possibly a new crown will be 
created, which wil] be equivalent to either 1.000 or 10,000 paper crowns of 
the present bank notes, ard that the aim would be to have the notes covered 
to a large percentage, as is the present currency, by metal reserves. It 
should be noted that this suggestion gives no credence to the rumors of 2 
plan to raise the value of the present currency—quite the contrary. 

An interesting innovation has been made in the reccnt reports of the 
Austrian National Bank, which state all amounts in paper currency in round 
hundreds of crowns, omitting the units and tens. This reform, which saves 
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much useless labor of the accountants and readers, has been introduced by 
the Swiss adviser to the bank, Mr. Schnyder von Wartensee, who hopes to 
have it adopted by the Vienna banks and by the city government and the 
Austrian Government, ia spite of the conservatism with which the officials 
cling to their old habits of reckoning in units which are worth less than one 
seven-hundredths of 1 cent. Some accounts are even made out in hellers, 
100 of which are equal to 1 crown. 

Mr. Schnyder has also recommended the issue of coins to take the place 
of the 10,000-crown notes. Such coins, together with those already decided 
upon for amounts less than 10,000 crowns, would make a total coin issue of 
500 milliards instead of the 150-milliard crowns now ro be issued 

It is expected that the Devisenzentrale, with its control of foreign ex- 


ehange, will soon be abolished, thus allowing more normal exchange trans- 
actions. 





Russian-American Industrial Corporation Announces 
First Dividend. 

A first dividend of 3% to be paid to the stockholders was 
announced on Oct. 30 by the directors of the Russian- 
American Industrial Corp. at 31 Union Square. The divi- 
dend will apply on about $300,000 subscribed by five and a 
half thousand stockholders of the company. 
ment also says in part: 


This is the first dividend announced by the corporation since it was 
organized last year and made its initial investment in Russian clothing 
enterprises. The dividend brings to light the successful results of the 
concession granted by the Soviet Government to Sidney Hillman, President 
of the Russian-American Industrial Corp., when he visited Russia and 
talked business with the Soviet leaders 12 months ago. 

The dividend, it was stated by the corporation's directors yesterday, 
is paid out of the earnings of the operations of the corporation including 
their investment in the All-Russian Clothing Syndicate, in which the 
“R. A. I. C.”’ is co-investor with the Russian Supreme Council of National 
Economy. the Moscow Experimental Factory, which has been lauded by 
dozens of American visitors, and the Government Clothing Trusts of 
seven Russian cities: Petrograd, Moscow, Nizhni-Novgorod, Kazan, 
Kharkov, Tambov and Egorievsk. 

The profits of the Russian Clothing Syndicate for the first half year 
have exceeded all expectations, according to the announcement of the 
directors, and have made it possible for the Russian Syndicate to pay us 
a dividend at the rate of 10% perannum. The stockholders of the R.A.1.C. 
will receive their first dividend of 3% paid out of the earnings of the American 
corporation to date. 

The All-Russian Clothing Syndicate has a total capital of nine million 
gold rubles (approximately $4.500,000) and covers 25 factorie semploying 
15,000 workers turning out every variety of men’s and women’s clothing 
goods, from caps and cloaks to knit goods and expensive fur coats for the 
Moscow and Petrograd trade. The Syndicate’s factories, previously 
engaged mainly in the manufacture of military uniforms, are now working 
almost 90% on the wholesale manufacture of civilian clothing. 

The Russian-American Industrial Corporation was incorperated under 
the laws of Delaware in June 1922. Under the agreement with the Russian 
Supreme Council of National Economy, the capita! of the corporation in- 
vested in the Clothing Syndicate is guaranteed by the public treasury of the 
Soviet Government, in addition to a minimum 8% 
corporation on its Russian investments. The encouraging profits of the 
syndicate, however, have made it easy for the Clothing Syndicate to pay 
the corporation a dividend directly out of earnings. 

The RAIC concession in Russia is net confined to the clothing industry 
alone, as the agreement with the Russian Supreme Council of National} 
Economy gives the American corporation the right to participate in various 
industrial, commercial and banking organizations and enterprises on terms 
agreed upon by the RAIC and the Russian Supreme Economic body. 

“The late Chas. P. Steinmetz,"’ one of the officers of the RAIC, pointed 
out yesterday, ‘‘was a hearty supporter of this Russian-American enterprise, 
having twice made subscriptions to the stock of the corporation amounting 
to several hundred dollars."’ 


The announce- 


annual dividend to the 





Finland Loan Oversubscribed in London. 

According to cable advices received on Oct. 30 from 
London, an offering of £1,000,000 sterling of Government of 
Finland 6% loan bonds, made by J. Henry Schroder & Co. 
and Hambros Bank, was quickly oversubscribed. These 
advices were supplemented by the following by cable to 
the New York News Bureau from Central News, London, 
Oct. 31: 


Although the subscription lists for the Finnish loan closed early, giving 
the impression of over-subscription, underwriters actually had to take up 
60%. The partial failure of the offering was due to the high offering price 
and fact investors are not conversant with post-war condition in Finland. 








Frankfort to Repay Low Interest Loans. 


On Oct. 30 the following radio advices from Frankfort-on- 
the-Main were announced by the ‘Journal of Commerce”: 

The City of Frankfort has recalled all its outstanding 34% and 4% 
loans tor repayment after the turn of the year at 500%. A single exception 
is made to this call in favor of the 3 4 % Ican floated in New York in 1901. 





Switzerland Bars Marks Ordered for Pulp. 


Geneva advices Nov. 1 published in the New 


Y« 
said: 


York ‘*Times”’ 

Fifteen tons of German banknotes of small denominations, purchased 
by a Zurich paper factory for conversion into paper pulp, have been refused 
entrance by the custom office under the Swiss law prohibiting the importa- 


tion of large sums of foreign currency. The paper factory must stand the 
loss. 








Frankfort Borrows 200 Trillion Marks. 


A special radio to the “Journal of Commerce” from Frank- 
fort-on-the-Main Nov. 1 said: 


™ In connection with the pecuniary requirements of the municipal gas 
works, the City of Frankfort is issuing to a chemical industrial group a 
new loan of 200,000,000,000,000 marks, bearing interest at 2% below the 
Reichsbanok rate, but a minimum of 8% and a maximum of 20%. 





Cuba to Reduce Bonded Debt—Part of Last Morgan 


Issue to be Refunded. 

The following advices from Havana Nov. 1 appeared in 
the ‘Journal of Comerce’’: 

It is stated that the Cuban Government is making arrangements for the 
re-purchase of $2,000,000 Republic of Cuba 544% bonds, forming part of 
the issue underwritten by J. P. Morgan & Co. 

President Zayas to-day signed the bill providing for the rcpayment on 
Nov. 2@, at par plus interest $875,900 Re public of Cuba 6% bonds maturing 
in 1929. 

The same bill provides that on Dec. 4 another $4 ,000,C00 of the same 
bonds, totalling $4,875,900, shall be called for repayment. 

The bonds in question are at present in general public circulation. 

When these two amortization operations are completed there will remain 
in circulation only $6,000,000 of the 6% 1919 bonds. 





Argentine Law for New Arms in Effect Calls for 
100,000,000 Gold Pesos for Military Improve- 
ments. 

The following from Buenos Aires Nov. 1 appeared in the 
New York “Evening Post’’: 
President de Alvear to-day promulgated a law enacted by Congress 


whereby the Argentine Government is authorized to invest an amount 
up to 160,000,060 gold pesos for military armaments. 





Comparative Figures of Condition of Canadian Banks. 
In the following we compare the condition of the Canadian 
banks under the September 1923 statement with the return 
for August 1923: 
ASSETS. 
Sept. 29 1923. 
Gold and subsidiary coin— b 9 
In Canada 49,341,022 
Elsewhere 11,730,513 


Aug. 31 1923. 
3 


53,042,875 
12,174,340 





Total 
I, nn ee eee iied 
Deposited with Minister of Finance for se- 
curity of note circulation 
Deposit of central gold reserves 
Due from banks 
Loans and discounts 
Bonds, securities, &c 
Jall and short loans in Canada 
Call and short loans elsewhere than in Canada 
Other assets _- + 


61,071,535 
161,970,212 


62,217,215 
155,777 628 


6,130,182 
61,652,533 
110,508,894 
1,412,305,875 
416,944,604 
96,919,263 
186,020,209 
111,367,798 


6,124,227 
61,302,533 
108,751,573 
1,380,346 ,659 
412,100,594 
98,123,000 
20% 913,891 
107,743,211 





2,624,891,105 2,599,900,53 


LIABILITIES. 


Capital authorized - - - - - 
Capital subscribed 
Capital paid up 

Reserve fund 


182,175,000 
,300 

.150 
26,625,000 


182,175,000 
123,572,300 
123,406,700 
123,625,000 


Circulation 

Government deposits 

Demand deposits 
EE eR re 
Ce ee eee men een 
tt MOE... <ccsennnkncenweeeen anne eae 
Other liabilities 


,027 
871 
578 
13,505 
3,191 
429 


2,539,151 


169,980,554 
69,791,550 
823,050,355 
1,189,988 ,876 
50,441,339 
6,929,426 
20,707 ,293 





Total, not including capital of reserve fund 2,355, 052 2,330,889,393 


Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 





Value of Farm and Live Stock Products in Territory of 
Chicago Joint Stock Land Bank. 

The Chieago Joint Stock Land Bank, the largest of the 
joint stock Land Banks chartered under the Federal Loan 
Act, and which are proving so serviceable to the agricultural . 
communities of the country, directs attention to the fact 
that in the corn belt of Illinois and Iowa there are 300.000 
farms, producing annually farm products and live stock to 
the total value in excess of $1,300,000,000, representing an 
investment of fourteen billion dollars.”” The bank also says: 


The estimated debts against this tremendous wealth are less than two 
billion dollars. 

Over 50% of these farms are free of mortgage debt. The farmers have 
large investments and substantial bank balances, as evidenced by upwards 
of 3,000 banks operating in rural communities throughout the two States 
dependent to the extent of about 90% of their business upon the farmers. 

No other industry has as much unencumbered property nor so large an 
equity in the property that is encumbered. 

It is on first mortgages on 4,000 farms in this, the richest agricultural 
community ia the world, that the securities of the Chicago Joint Stock 
Land Bank have been issued. 

Each loan is made on a separate farming unit and covers the farmers’ 
business property, including his home. 

The Aug. 31 statement of the Chicago Joint Stock Land 
Bank was publ'shed in our issue of Oct. 13, page 1516. It 
showed total assets of $53,722,151. 








Offering of Bonds of the Fletcher Joint Stock Land 
Bank. 

On Oct. 22 the Fletcher Savings & Trust Co. of Indian- 

apolis announced an offering of $500,000 5% Farm Loan 

bonds of the Fletcher Joint Stock Land Bank at 101% and 
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interest, to yield 4.80% to Nov. 1 1933, and 5% thereafter. 
The bonds are dated Nov. 1 1923, become due Nov. 1 1953, 
and are callable Nov. 1 1933, or at any interest date there- 
after at par. Interest is payable semi-annually, May 1 
and Nov. 1. The bonds are issued in denominations of 
$1,000, $500 and $100. The announcement of the offer- 
ing says: 

These bonds are issued by and are the obligations of the Fletcher Joint 
Stock Land Bank of Indianapolis, which is chartered under the provisions 
of the Federal Farm Loan Act to make first mortgage loans on farms in 
Indiana and Illinois. The capital stock of the Fletcher Joint Stock Land 


Bank is owned, with the exception of directors’ shares, by the Fletcher 
Savings and Trust Co. 


The following facts are taken from the Sept. 30 1923 statement of condi- 
tion of the Fletcher Joint Stock Land Bank: 
Loans 


a a a $12,233,430 
i ee 31,460.965 
I he 30,475,738 
a ee ee eee ee 236,102 
Percentage of loan to appraisement-_-_................._-------- 38.88 % 
EY EF es SF ee | SSE eee lee rans $51 81 


The bonds are exempt from Federal, State, municipal and 
local taxation. 








Bankers Jcint Stock Land Bank of Detroit Changes 


Name to Union Joint Steck Land Bank of Detroit. 

The name of the Bankers Joint Stock Land Bank of 
Detroit has been changed to the Union Joint Stock Land 
Bank of Detroit, according to the Detroit ‘Free Press’’ of 
Oct. 23, which states that the change was decided upon to 
avoid confusion which might result from a similarity of names 
between the Bankers Joint Stock Land Bank of Detroit and 
another joint land bank in the same Federal district. The 
same paper s2ys: 

The new name recognizes the affiliation which exists between the Joint 
Land Bank and the Union Trust Co. ‘The board of directors of the Union 
Joint Stock Land Bank of Detroit comprises Frank W. Blair, Henry H. 
Sanger, Henry M. Campbell, Harry C. Bulkley, Thomas J. Anketell, 
William A. Comstock, John N. Stalker and O. P. Gossard, of Detroit; 
Dudley E. Waters, Charles H. Bender, Grand Rapids; Herbert E. Johnson, 
Kalamazoo; Edward Frensdorf, Hudson; Albert E. Sleeper, Bad Axe. 

The officers are: President, Frank W. Blair; Vice-Presidents, Dudley E. 
Waters, Henry H. Sanger, Edward Frensdorf; Vice-President and Manager, 
O. P. Gossard; Secretary and Treasurer, John N. Stalker; Cashier, Charles 
H. Adams; Assistant Secretary, Merrill C. Adams; Assistant Treasurer, 
George H. Stalker. 

The company makes loans on farm lands in Michigan and Ohio and 
reports that applications in very substantial amounts are being received 
daily. <A large volume of loans have been made. 








Preliminary Survey of Possible New Uses for Silver in 
Industry Undertaken by United States 
Bureau of Mines. 


Secretary of the Interior Work on Oct. 29 asked the Bu- 
reau of Mines to make a preliriinary survey of possible new 
uses for silver in commerce and industry. If the preliminary 
study looks sufficiently promising, it was stated, definite re- 
search may be undertaken. Says the announcement of the 
Department of the Interior: 

With the decrease in the demand for silver for monetary purposes follow- 
ing the expiration of the Pittman Act, silver producers are being faced with 
the necessity of finding new markets for their metal, Secretary Work has 
pointed out, and this new study has been ordered for the particular purpose 
of determining where the use of silver might be intrcduced into hitherto un- 


suspected fields. It is expected that the Bureau of Mines will submit a pre- 
liminary report to Secretary Work within a few days. 


In his letter to the Bureau of Mines Secretary Work said: 

In connection with the present interest in the future of silver, it has oc- 
curred to me that a careful study might show important fields for increased 
use of the metal in commerce and industry. If a sufficient use to offset the 
decrease in its demand for monetary put poses can be found it will be of large 
national importance. May it not be substituted to advantage for other metals 
or materials in certain uses? What other possibilities exist? The United 
States has long been the premier prcducer of silver, and if there are any 
such undeveloped fie!ds for its utiization it would seem proper that this coun- 
try take the lead in discovering ana exploiting them. 

Please have some member of the Bureau staff make a preliminary survey 
of the field and report to me whether it looks sufficiently promising to war- 
rant definite research being undertaken. 








Senate Commission of Gold and Silver Inquiry Names 
John Parke Young to Take Charge of Investigation 
of Foreign Currencies and Exchange Rates. 

Senator Tasker L. Oddie, Chairman of the Senate Com- 
mission of Gold and Silver Inquiry, announced on Oct. 30 
the appointment of Dr. John Parke Young of California 
as Economist to take charge of the investigation of foreign 
currencies and exchange rates, which the Commission is 
undertaking. The investigation, which has already com- 
menced, will take the form of a study of the movement of 
the exchanges and currency conditions of the leading coun- 
tries, with particular reference to the adverse effects of 
depreciating and fluctuating exchange upon our foreign 
trade and general economic conditions. Dr. Young comes 


tion, conducted in foreign countries, of currency and exchange 
conditions. He is the author of a book on Central Americna 
finance now in the process of publication. During the war 
he was an examiner with the Federal Trade Commission 
engaged in economic work in connection with the iron and 
steel investigation. In the course of the coming investiga- 
tion, Dr. Young will confer with economists, foreign ex- 
change bankers, and other experts in the field of international 
finance, in the endeavor to make the report, which will be 
published some time next spring, comprehensive and. gener- 
ally useful. Among the questions which will be the subject 
of special study are the following: the large issues of in- 
convertible paper money in the different countries, backed 
by meager metallic reserves; the inflation and deflation of 
credit and currency; changes in price levels; governmental 
debts, revenues and expenditures; foreign trade balances; 
also the effect of political conditions upon exchange rates. 








Visit to New York of D. R. Crissinger, Governor of 
Federal Reserve Board—Sees No Reason for 
Concern About Discount Rates. 


D. R. Crissinger, Governor of the Federal Reserve Board, 
who was a visitor to New York last week (Oct. 24), when 
he attended the weekly meeting of the directors of the Federal 
Reserve Bank of New York, stated, according to “Daily 
Financial America,” that he had.no special object in coming 
here at this time, but desired to get in touch with the New 
York Federal Reserve Bank personnel. The same peper 
said: 

He expressed the opinion that the business situation was good and that 
in a number of lines of industry orders had been contracted for into next 
spring. He said he was unaware of any dissatisfaction or discussion in 
business or banking circles in respect to the present arrangement for uniform 
Federal! Reserve rediscount rates in the various reserve districts. Regarding 
the farmer, Mr. Crissinger declared that there were abundant facilities for 
credit through the Federal Reserve Board of Farm Loan banks for all 
farmers who were in a position to avail themselves of such credit. The 
Governor said he could not see why there should be any particular concern 
about the Federal Reserve rediscount rates at this time. As a free gold 
country, it was inevitable that the yellow metal should be imported or 
exported as the case might be. Governor Crissinger referred in general 
terms to the fact that consideration was being given toward ascertaining the 
reasons for non-entry of banks in various sections of the country into the 
Federal] Reserve System. It developed to-day that the Governor's visit to 


this city was partly in connection with developments in State banking 
affairs. 








Owen T. Reeves, Jr., Chief Bank Examiner, for Federal 
Reserve District of New York-—Other Changes. 


Announcement was made on Oct. 30 by Comptroller of 
the Currency Dawes of the appointment of Owen T. Reeves 
Jr., Vice-President of the Corn Exchange National Bank, 
Chicago, as Chief Examiner for the Second Federal Reserve 
District, with headquarters in New York, succeeding D. C. 
Borden, who resigned to become identified with the Nationzl 
City Bank of New York. 

The Comptroller also announced the appointment of 
Edwin F. Rorebeck as Chief National Bank Examiner for 
the Fifth Federal Reserve District, with headquarters in 
Washington. Mr. Rorebeck succeeds W. J. Schechter, 
who has been transferred to the Detroit District. 

E. Willey Stearns has been transferred from the Second 
Federal Reserve District to the office of the Comptroller 
of the Currency, acting as Assistant Chief National Bank 
Examiner, with general supervision over the First and Second 
Federal Reserve Districts. 








Government’s Brief in Branch Bank Proceedings. 


The right of a State to pass judgment on the authority 
of national banks to establish branches is challenged in the 
brief filed on Novy. 1 in the U. 8. Supreme Court by Solicitor- 
General James M. Beck of the Department of Justice. 
The application of the Government to participate in the 
branch bank proceedings brought by the First National 
Bank of St. Louis against the State of Missouri was approved 
by the Supreme Court on Oct. 22, as was noted in our issue 
of a week ago, page 1838. Regarding the brief filed in 
behalf of the Government by Mr. Beck, a dispatch from 
Washington to the New York “Commercial” Nov. 1 said 
in part: 

The Department of Justice’s principal purpose in appearing in the case 
is apparently to combat the action of the Supreme Court of Missouri in 
passing upon a Federal Act in holding that the Federal Reserve Act, as well 
as a Missouri statute, forbade the establishing of branch banks. To this 
extent t1e Department of Justice shares the view of the First National 
Bank in St. Louis that the State Court had no jurisdiction to pass upon the 
Federal law. 


Pointé ig out that its interest in the litigation is obvious, the Department 
of Justice brief says that ‘‘the case not only affects the true construction of 





to the Commission from the Economics Department of 
Princeton University. He has had experience in investiga- 





} an important Federal statute, but involves the integrity of the National 


banking system. 
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‘If the State of Missouri has the richt to institute this proceeding, to 
restrain an alleged excess of power by a Federal! instrumentality, then every 
constituent State of the Union has a like visitorial power, and in that event 
the national banking system of the United States is subject not alone to 
one master, but to forty-nine.”’ 

Solicitor-General Beck said that when the United States Supreme Court 
ordered a reargument and directed the attention of counsel to the question 
of the right of the State of Missouri to institute the proceeding, it seemed in- 
cumbent upon the Federal Government to assert its right to regulate and 
control its own fiscal instrumentality. As an appendix to the brief, the 
Solicitor-General includes the recent decision cf the Attorney-General in 
which he held that the Comptroller of the Currency was empowered to au- 
thorize national banks to establish additional offices for conducting limited 
banking business, such as accepting deposits, &c., but not to make loans and 
sdopt exclusive policies that are permitted only by the directors at the main 
bank. 


Rights of Reserre Member Banks. 


lt is believed that the Supreme Court in passing upon the First National 
Bank In 8t. Louis case may take occasion to render an opinion upon the 
rights of member banks of the Federal Reserve system to establish branches. 

The Department of Justice brief says it seems clear that Congress intended 
that the Comp‘roller of the Currency should have the ‘‘visitoria¥’ power of 
enforce a proper observance of the provisions of the National Bank Act, 
and that “it clearly intended that the sole master of the national banking 
system should be the sovereign which had created it.”’ 

The brief points out that the case before the United States Supreme Court 
does not require the Department of Justice to express any opinion as to 
whether the establishment of branch offices rests wholly in a given case in 
the discretion of the Comptroller of the Currency. The Comptroller, it 
states, clearly has the right to determine, from investigation and otherwise, 
whether a national bank is maintaining a branch bank as distinguished from 
a branch office, and, if satisfied that the outside business office is essentilaly 
a branch hank, he is authorized to proceed in the courts of law to require 
such bank to abandon Its branch under the penalty of a forfeiture of its 
charter. 

§ This administrative power, however, the Solicitor-General says, ‘‘does 
not necessarily imply a discretionary power on the part of the Comptroller 
to permit one bank to have a branch office and to deny it to another, or to 
permit one locality to have branch offices and to deny them to another. 
If, as I have argued, a national bank may conduct its minor and routine 
operations, when necessary, beyord the walls of its place of business, it 
may be aright which the bank has as a part of its charter and not dependent 
upon any discretionary permission of the Comptroller. This reference is 
only made to exclude any implication that it is the opinion of the Depart- 
ment of Justice that the Comptroller of the Currency may finally decide 
in the case of each banker whether he will or will not permit it to have a 
branch office. In this connection it is significant that the question of 
excesses of corporate power is determined in a judicial proceeding instituted 
by the Comptroller."’ 

Says State Cannot Interfere. 


The brief emphasizes the fact upon which the Government mainly relies 
that a State may not, in a quo warranto proceeding, interfere with the 
exercise ef discretion resting in the Comptroller. 

“If the State of Missouri may, in this proceeding. call the First National 
Bank in St. Louis to account for transacting its business beyond the walls 
of its main office, then the Attorney-General of every State has a like 
privilege. It would follow that the whole national banking system could 
be thrown into confusion by the divided counsels of Federal and State 
authorities. That which the Comptroller of Currency might regard as 
reasonable within the charter powers of a national bank might be regarded 
by the Attorney-General of a State as in excess of such powers. 

Our system of Government does not contemplate such a confusion of 
authority. If the First National Bank in St. Louis, whose incorporation 
by the Federal Government is undisputed, has exceeded its charter powers 
by maintaining branch banks, the question then concerns the Federal 
Government—the sovereign which created the bank. Primarily, the 
restriction of the bank to its charter powers is, as a question of administra- 
tion, between the Comptroller of the Currency and the bank, and if the 
question cannot thus be adjusted in the practical workings of the Govern- 
ment, then it becomes a question for the Federal judiciary. in a suit properly 
brought by the Comptroller of the Currency to determine whether the 
bank has acted in excess of the powers granted to it by the Federal Gov- 
ernment. 

For these reasons the judgment of the court below should be reversed 
and this suit should be dismissed. 

Discussing the action of the Supreme Court of Missouri, the brief says 
that what was attempted was to restrain by a ‘“‘pretended ouster a Federal 
instrumentality from operating its branches in the State of Missouri, and 
the relief granted was essentially an injunction, which sought to restrain 
the bank from maintaining certain branch offices in the State of Missouri. 
The bank, it is stated, is not in Missouri by grace of the State, but is there 
by the paramount authority of the United States. The bank has no 
franchise from the State of Missouri, it is pointed out, and it needs none. 
Various cases involving State decisions conflicting with Federal laws are 
cited by the brief showing that the Federal Government was given the 
supreme authority. Taking up a portion of the decision of the Supreme 
Court of Missouri in the First National Bank in St. Louis case, it is declared 
that if the State law prescribes a penalty for exercise of any power by a 
national bank which is not authorized by the laws of the United States, “‘it is 


entirely clear under the decision of the courts that the national bank would 
not be subject to such penalty.” 








Hugo S. Joseph, Former Partner in the Failed Expert 
Firm of Childs & Joseph, Given Suspended 
Sentence-—-Judge Mcintyre Defends Leniency. 

A suspended sentence of five years in Sing Sing was im- 
posed on Oct. 23 by Judge McIntyre in the Court of General 
Sessions on Hugo 8S. Joseph, formerly a partner in the export 
firm of Childs & Joseph, of this city, which fa‘led in January 
1922, on condition that he would return immediately to 
Germany, but would make reports to the Court from time 
to time until the sentence expired. Joseph pleaded ‘‘guilty”’ 
to indictments charging him with forgery and making a false 
statement on which his firm a short time before its collapse 
obtained a loan of $250,000 from the American Exchange 
National Bank of this city. The indictments were returned 
in April last, it is said, while the defendant was in Germany. 





He returned to this country from Germany on Sept. 14 to 
plead to the indictments, it is said, and when arraigned in 
the Court of General Sessions before Judge Talley, was 
released in $5,000 bail. On Oct. 5 he entered a plea of 
“guilty” to the indictments, it is said, his counsel, Robert S. 
Johnstone, at the same time, announcing that Joseph was 
not the real offender in the case; that he was in Africa when 
the condition of the firm was being concealed from its eredi- 
tors, and that he believed that the firm was solvent because 
its condition had been misrepresented to him by others. 
Judge Meintyre and District Attorney Banton, commenting 
on the former’s action in suspending sentence, said the 
New York “Times” in its Oct. declared that the 
evidence on which Joseph had been indicted “for forgery and 
making a false financial statement 


25 Issue, 


to a bank, on which a 
$250,000 loan was obtained by his firm,’’ was not sufficient 
The failure of Child & 
Joseph was reported in our issue of Jan. 28 1922, page 361. 


on which to obtain a conviction.” 


a 








Receiver Appointed for Hamilton A. Gill & Co., 
New York. 

Robert C. Rand was last week appointed receiver of the 
brokerage firm of Hamilton A. Gill & Co. of 7 Wall St. 
by Judge Learned Hand in the Federal District Court, 
following the filing of an involuntary petition in bankruptey 
against the firm. Mr. Rand’s bonds were fixed by the 
Court at $1,000. The firm’s liabilities are said to be $30,000 
and its assets $2,500. 








Federal Grand Jury Indicts Seven Former Brokers for 
Stock Frauds. 

As the result of a long inquiry into supposed bucketshop 
activities involving, it is said, thousands of victims and 
millions of dollars, indictments were returned by the Federal 
Grand Jury in the United States District Court on Oct. 31 
against members of four bankrupt brokerage houses of 
this city. The indictments charge that they used the mails 
to defraud. The firms involved in the indictments were: 
Hall & Co., George W. Field & Co., G. W. Morse & Co. and 
Field Brothers, all of 50 Broad Street. All of these have 
gone into bankruptcy except G. W. Morse & Co., which has 
gone out of business. The men indicted were: George W. 
Field, Leon A. Field, Ralph L. Morse, George W. Morse, 
Louis T. Hall, Charles J. Anastasia and Wilfred A. Creighton. 

The seven complainants against the indicted men, it is 
said, live in New England, which section, according to 
William Hayward, the United States District Attorney, was 
the particular field of their operations. In announcing the 
indictments, Colonel Hayward made the following statement: 

The investigation has brought to light, the Government believes, the 
operation of a small group which in the last few years has swindled thousands 
of investors, principally residents of the New England States, out of sums 
estimated at several million dollars. 

George W. Field and George W. Morse were the leading figures in this 
group, but they kept themselves in the background as much as possible 
Ralph L. Morse is a brother of George W. Morse and Leon A. Field is a 
son of George W. Field. ‘The other defendants named in the indictment. 


Louis T. Hall, Charles J. Anastasia and Wilfred A. Creighton, are com- 
paratively subordinate. 

With the exception of Leon A. Field, the Fields and the Morses have to 
date escaped accusation in connection with these operations. Leon A. 
Field pleaded guilty recently in the State courts to grand larceny in the 
second degree in connection with the business of Field Bros., of which he 
was nominal head, and received an indeterminate sentence of from six 
months to three years in the penitentiary. Indictments are pending in the 
State courts against Hall and Anastasia, who were the nominal members 
of the firm of Hall & Co. 

It is interesting to note in connection with the present indictment that 
George W. Field and George W. Morse were pupils of the so-called Stoneham 
school, both of them having been earlier in their careers employees of the 
late brokerave firm of Charles A. Stoneham & Co. 








Brokerage Firm of C. Malcolm Wiggins & Co., Ottawa, 
Assigns. 

The firm of C. Maleolm Wiggins & Co., stock. brokers, 
of Ottawa, recently filed an assignment with Horace O. E. 
Pratt, the official receiver, for the benefit of their creditors. 
The total unsecured liabi'ities of the house are set forth, it is 
said, as being $58,586 and the total assets as $47,830, leaving 
a deficiency of $10,756. The company acted as agents for 
Bryant, Isard & Co. of Toronto, which some time ago went 
into liquidation. The failed firm consisted of C. Malcolm 
Wiggins and D. P. McKenna. Mr. Wiggins stated on Oct. 
25, said the Montreal ‘‘Gazette” of that day, that the assign- 
ment had been made on the advice of the firm’s lawyers to 
get the old matters straightened out consequent upon the 
liquidation of the Bryant firm. He further stated, it is 
said, that it affected only a portion of their old creditors as 
all recent business had been conducted on a cash basis. 
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Maintenance and Accessory Manufacturers’ Associa- 
tion Urges Maintenance of Federal Budget System. 


The following resolution was unanimously passed by the 
board of directors of the Motor & Accessory Manufacturers 


Association at its October meeting and made public on Oct. 
30 by W. O. Rutherford: 


Whereas, there are indications in Washington that efforts may be made in 
the next Congress to tear down the national budget system which the late 
President Harding introduced more than two years ago; and 

Whereas, it is generally agreed by students of economics and government 
and by business men that the budget system thus created was one of the 
most constructive reforms adopted by the Federal Government, bringing 
direct and tangible benefits to the country at large, reducing taxation, and 
enhancing the efficiency of government; now therefore be it 

Resolved, That the Motor and Accessory Manufacturers Association is 
opposed to any legislation calculated to impair or nullify the Federal budget 
system, or designed to restore the old arrangement of Government depart- 
mental expenditures which resulted in extravagance and inefficiency. 








New York Cotton Exchange to be Represented at 
Cotton Conference of Federal Trade 
mission Nov. 5. 


The “Journal of Commerce’ reported the following from 
Washington Oct. 23: 

The New York Cotton Exchange to-day accepted the invitation of the 
Federal Trade Commission to send its representatives to the cotton confer- 
ence to be held by the Commission Noy. 5. 

According to information reaching the Commission, the Board of Gov- 
ernors at a recent meeting took up the question of sending members cf the 
Exchange and have agreed to cal! upon the following members to attend 
the conference: 

William P. Jones, Edward E. Cone, James E 
Thomas F. Cahill, George McFadden, Jr.. Samucl T. Hubbard, Jr., 
William L. Clayton and Walter S. Griffin. It was indicated at the Com- 
mission that the members named by the Cotton Exchange would attend 
the conference. 

Views of these members, however, the said, 
distinctly their own and would not express the position of the 
in the matters to be investigated by the Commission. 

The Exchange requested that their members be called not later than 
Nov. 7, since Nov. 6, the day scheduled for their hearing is Election Day 
in New York City. Their request has been taken under advisement. 
Since two other days have been set aside to hear the testimony of other 
cotton men, it was generally believed that the election duties of the New 
York cotton men would not be interfered with. 

The American Cotton Association of St. Matthews, 8S. C., has also 
accepted the Commission's invitation to attend the conference. The 
Association will send as its representative Col. Harvie Jordan, Secretary- 
Treasurer of the Association. The North Carolina Cotton Growers 
Co-operative Association will also be represented at the conference. L.D. 
Robinson, of Wadesboro, N. C.; Dr. B. W. Knight. Raleigh, and U. S. 
Blalock, Raleigh, have been designated as spokesmen for the co-operatives. 

Nearly all of the invitations sent to the various cotton organizations and 
farm organizations have been accepted. 


Com- 


. Latham, Julius W. Cone, 


Commission would be 


Exchange 








United States Department of Agriculture to Continue 
Reports of Intentions of Farmers to Plant—Says 
Advance Crop Data is of Value to Farmers. 


According to an announcement by the U. 8. Department of 
Agriculture made public Oct. 31, reports of intentions of 
farmers to plant crops are to be issued regularly hereafter 
by the Department, in response to demands from farmers all 
over the country that the service be continued and expanded. 
A report on spring planted crops will be issued in March of 
each year, and one on fall sown crops in August, the Depart- 
ment announces. Criticism of the crop reports issued by the 
Department, in which figures are given purporting to show 
the estimated acreages to be planted to cotton, as based on 
reports of “intentions” of farmers to plant, was expressed, 
as we indicated in these columns a weke ago (page 1846) by 
the American Cotton Association in a resolution adopted at 
its convention in Columbia, 8S. C., on Oct. 16. The Depart- 
ment this week in announcing its intention to continue the 
issuance of the advance crop data, said: 

This service was started last April, when an acreage intentions report on 
cotton, spring wheat, corn, oats, barley, flax, Irish potatoes, sweet potatoes 
and tobacco was issued. A report on winter wheat and rye was published 
August 15. Evidence is avaliable, the department says. that with these data 
farmers generally made readjustments in acreage in an effort to prevent over 
or under p'anting of crops and to bring the supply of crops into better corre- 
lation with demand. 

The information upon which the reports are based is received from thou- 
sands of farmers in all parts of the country. Many of these farmers are 
regular members of the Department’s crop reporting staff, who have for 
years been reporting on acreage and conditior of crops, and upon whose in- 
formation part of the crop estimates as finally pushed is based. The in- 
tended acreage as published is reported by these farmers for their own farms. 

It is also pointed out by the Department that the intentions report is 
neither a guess nor a forecast of the acreage that is to be planted. It is a 
report of what is in the minds of farmers to do in the way of planting on 
their own farms, and is published with ua view to enabling farmers to make 
readjustments in acreage to prevent under or over planting of crops. 

The Department has been commended in some quarters on the fact that the 
report on intentions to plant cotton this year came within six-tenths of 1% 
of the actual performance. Department officials state, however, that this is 
not an indication of the value of the service. the real test being that where 
an intended increase of 12% in acreage was reported, individual farmers, by 
either increasing or decreasing their own acreage, could subsequently contrib- 


ute toward a total acreage that in their judgment was warranted by the 
general economic situation. 





The value ‘of the service from this standpoint is brought out in @ com- 
parison between the April intenions report and the July acreage report pub- 
lished by the Crop Reporting Board. The intentions report indicated a to- 
bacco acreage to be planted of 110% of the 1922 acreage. The acreage re- 
port of actual performance issued in July showed the acreage to be 102.1% 
of the 1922 acreage, indicating in the opinion of Department officials, either 
that farmers regarded what they intended to plant as too high, or that 
weather conditions prevented them from carrying out their full intentions. 
Had farmers not had information of what tobacco farmers as a group in- 
tended to do, the actual acreage planted might well have been considerably 
larger than last year, the result being possibly an even larger tobacco crop 
than was actually grown, depending, of course, on weather and growing con- 
ditions. 

A similar situation is shown in comparisons in connection with oats, flax, 
Irish potatoes, sweet potatoes and corn. Farmers intended to plant to oats 
102.6% of the 1922 acreage, whereas the publication of this information may 
have exerted some influence in inducing them to plant only 101.1%. A flax 
acreage of 189c of 1922 acreage was originally intended, but the actual acre- 
age was 182.7%. Intended acreage of Irish potatoes was 90.9%, but was 
subsequently reduced to 89.9%. In sweet potatoes the actual performance 
showed a cut of more than 7% from intentions, and in corn the cut was 
approximately 2%. 

In spring wheat and barley, farmers evidently regarded the intended plant- 
ings as too low and the actual performance shows an increase, the Depart- 
ment says. In spring wheat an acreage of 94.5% of last year was intended, 
whereas actual performance was 94.9% of 1922. The barley acreage was 
intended at 105.7% of 1922, but farmers actually planted 108%. 

The heavy losses to producers from over production and to consumers from 
under production of certain crops has created a demand for some method of 
avoiding these disasters, the Department says. The potato crop of 1922, 
for example, was so large, 451,000,000 bushels, that thousands of bushels 
were never dug. This was one cause of the present deprssion in the North 


west. Over production due to expanded acreage can be avoided by farmers 
by giving due attention to the early intentions reports, say Department offi- 
cials, who point out that a slight over production frequently depresses the 


producers’ prices without corresponding benefit to consumers. 








Department of Agriculture Withholds 
Figure in November Report. 


A Washington dispatch to the “Journal of Commerce”’ 
Oct. 23 said: 

While a tentative par has been adopted by the Crop Reporting Board 
for use in making the Noy. 1 cotton condition report, the Department 
of Agriculture does not propose to announce it. An official of the Board 
to-day said that it feared the disclosure of the par might create the wrong 
impression and that anyway the controlling influences in detremining the 
condition figure would be the probable yield per acre, the amount of cotton 
ginned and the amount picked on Oct. 25. 

“The tentative pars will not cut much figure in the Nov. 1 estimate,” 
the official said. ‘‘The other factors will be the controlling ones in thid 
new report.”’ 

At the outset of the 1923 cotton season the Crop Reporting Board 
announced the pars which it would use in estimating the probably yield 
of cotton per acre. This par figure, which expressed the yield per acre 
in pounds of cotton, increased as the season advanced. It is understood 
that the Oct. 25 par will be greater than the Sept. 25 par. 


Cotton Par 











Representative Anderson Urges Increased Duty on 
Wheat. 

Formal application to the U. 8. Tariff Commission for an 
investigation looking to an increase in the tariff duty on wheat 
as a means of aiding producers of the Northwest was made on 
Nov. 1 by Representative Anderson, Republican, Minne- 
sota, who is President of the Wheat Council of the United 


States, according to the “Journal of Commerce,”’ which fur- 
ther states: 

“In view of the facts with respect to yield and cost per acre, which can be 
established from data readily obtainable from the departments of the Gov- 
ernment here and in Canada,” said Mr. Anderson's letter to Chairman 
Marvin, “‘it does not seem to me to be necessary to make an extended in- 
vestigation of the difference in production costs in this country and Canada. 
The unusual conditions existing this year necessitate prompt action by your 
Commission if the unusual differences in the cost of production existing 
are to be covered by adequate duties.”’ 

Under the Tariff Act President Coolidge is authorized on a showing by 
an inquiry of the Tariff Commission to increase the duty by 50% of the 
existing rate of 30c. a bushel, but any increase authorized could not become 
effective until thirty days after the proclamation by the President of such 
an increase. 

Mr. Anderson took up with the President some time age the question 
of a change in the tariff rate, and it was made known then that the 
Executive had communicated with the Commission on the subject. 

In his letter to Chairman Marvin, Mr. Anderson presented figures to 
show that the cost of production of spring wheat in Minnesota, North 
Dakota, South Dakota, and Montana is more than double the cost in 
Canada. Also he called attention that the difference in freight rates to 
primary markets in this country as between American and Oanadian wheat 
is from 214 cent to 10 cents a busnel in favor of the Canadian product. 

Mr. Anderson said in a formal statement that while it is probable that 
an increase of duty of 15 cents a bushel ‘“‘would not be fully realized by 
an increase of 15 cents to the American farmer, it is altogether probable 
that the American farmer would realize an increaes of 8 or 9 cents in the 
price of wheat as a result of the imposition of an additional duty of 15 cents.”’ 








Shopmen’s Union Sues Pennsylvania Railroad 
for $15,000,000. 

Suit to recover $15,000,000 was filed yesterday (Nov. 2) in 
the United States District Court at Philadelphia against the 
Pennsylvania Railroad by the System Federation No. 90, 
representing shop crafts on the Pennsylvania, to make up 
alleged under-payment in wages which resulted, according 
to the bill of complaint, from the Pennsylvania’s refusal to 
abide by the rules of the United States Railroad Labor Board. 
A statement by attorneys for the plaintiff said that the suit 
was filed on behalf of ‘* 60,000 striking shopmen.” It was 
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filed by David Wallerstein, Philadelphia attorney, with 
whom are associated Donald R. Richberg, Chicago, counsel 
for the Railway Employees’ Department of the American 
Federation of Labor, and Morris Hilquit, New York. 
According to the statement, the suit is the first action of its 
kind in the history of American jurisprudence, and is expected 
to go eventually to the United States Supreme Court. 








Former Fuel Administrator Wadleigh Resigns from 
Commerce Department. 

F. R. Wadleigh, former Federal Fuel Administrator, has 
resigned his position as Chief of the Fuel Division of the 
Bureau of Foreign and Domestic Commerce, to enter private 
business, Secretary of Commerce Hoover announced on 
Nov. 2. 








Death of James A. McCrea, Vice-President of the 
Central Region of the Pennsylvania Railroad 
System—Elisha Lee His Successor. 

Col. James A. McCrea, Vice-President of the Central 
Region, Pennsylvania Railroad System, Pittsburgh, Pa., 
died on Oct. 17 in the Allegheny General Hospital after a 
short illness of pneumonia. Col. McCrea’s illness did not 
reach a serious aspect until almost the hour of his death 
Col. McCrea was born at Philadelphia on May 26,1875. He 
received his early education at St. Paul’s School, Concord, 
N.H., and was graduated from Yale University in the Class 
of 1895. Col. McCrea entered the service of the Pennsyl- 
vania Railroad as Rodman in the office of the Chief Enginecr 
of the former Pennsylvania Lines West of Pittsburgh, in 
November, 1895. In December of the following year, he 
was transferred to the Maintenance of Way Department of 
the Cleveland and Pittsburgh Division of the Lines West, and 
in May, 1897, was transferred to the Philadelphia Division of 
the Pennsylvania Lines East. In May, 1898, he was pro- 
moted to Assistant Engineer, Maintenance of Way, of the 
Eastern Division of the Lines West, and in August of the 
following year, was promoted to Engineer of Maintenance of 
Way of the same Division. In June, 1901, he was promoted 
to Superintendent of the Cincinnati Division, which position 
he occupied until January, 1906, when he was transferred to 


the Long Island Railroad as General Superintendent. In 


November, 1911, he was promoted to General Manager of th« 


Long Island Railroad. During the war, Col. McCrea 
rendered noteworthy service as General Manager and later 
Deputy Director General of Transportation of the American 
Expeditionary Forces, in recognition of which he was awarded 
the Distinguished Service Medal of the United States and was 
made an officer of the French Legion of Honor. Upon his 
return from France in July, 1919, Col. McCrea left railroad 
service to become Vice-President of the Bankers Trust Com- 
pany of New York. On October 1 1920, Col. McCrea was 
elected Vice-President of the Central Region of the Pennsyl- 
vania Railroad System with headquarters at Pittsburgh, Pa. 

Elisha Lee, who has been Vice-President of the Eastern 
Region, Pennsylvania System, since 1920, has been trans- 
ferred from that Region to the Central Region at Pittsburgh 
following the death of Col. McCrea. The Pittsburgh 
“Sun” of Oct. 30, discussing editorially the new post as- 
signed to Mr. Lee, said: 

The coming to Pittsburgh of Elisha Lee, as Vice-President in charge 
of the Central Region of the Pennsylvania RR. System, is of outstanding 
importance to this populous district. The Pennsylvania is so completely 
& part of Pittsburgh, both from the standpoint of the shipper and of the 
commuter, that the administration of its network is a matter of public 


concern. Thus it is that citizens generally are gratified that so abie an 
executive has been diesignated to direct this area. 

In a very real sense it may be said that the appointment of Mr. Lee 
indicates complete reeognition of Pittsburgh's importance not only as a 
key city in the Pennsylvania System, but as one of the greatest traffic 
centres in the world. This recognition Pittsburgh long has claimed, not 
from any mere desire dictated by pride, but because of the fundamental 
elements of transportation needs and economic justice. 

In Mr. Lee there is assurance that the Central Region of the Pennsylvania 
will have a strong exponent and a vigorous administrator, and all the 
advantages that may accrue from earnest prosecution of transportation 
and terminal development seem guaranteed to Pittsburgh. 








Railroad Executives Inform Inter-State Commerce 
Commission No Benefit Would Result to Farmers 
from President Coolidge’s Proposal to Lower 

Freight Rates on Wheat Exports. 

The conclusions of the railroad executives respecting the 
recent suggestion of President Coolidge that a reduction be 
made in freight rates on wheat for export were presented to 
the Inter-State Commrce Commission on the Ist inst., the 
roads while indicating it as their desire to help the wheat far- 
mer, having arrived at the decision that a reduction in export 





rates will not benefit the wheat grower. The roads contend 
that “conforming to long established and well recognized 
economic laws, any reduction in the rates on American grown 
wheat will be immediately followed by corresponding lowering 
of rates on prices on wheat grown in Canada. Argentina and 
other wheat exporting countries, and consequently, no 
change in the situation would result other than a lowering of 
the price to the f reign consumer without benefit to the 
American farmer and at the expense of the railroads.”” In 
their advices to the Inter-State Commerce Commission the 
roads make no mention of the further suggestion of President 
Coolidge that freight rates on domestic shipments of coal be 
made to conform to export rates. At the time announce- 
ment was made two weeks ago of the proposals of President 
Coolidge, as conveyed to Samuel Rea, President of the 
Pennsylvania R. R., it was made known that the Inter- 
State Commerce Commission had ordered an investigation 
into the subject of rates and charges on grain and grain 
products to determine whether the present rates applying in 
inter-state and foreign commerce are justifiable. Both the 
Commission’s order and the suggestion of President Coolidge 
were referred to in our issues of Oct. 20, page 1741, and at 
that time, as well as in our issue of a week ago (page 1850) 
we indicated that the matter had been discussed at meetings 
of railroad heads in this city. Further discussion of the 
President’s suggestions took place at the offices of the Trunk 
Line Association in Liberty Street this City on Tuesday Oct. 
30, at a meeting attended by some fifty railroad executives 
and held at the instance of President Rea; at this week’s 
meeting, a special committee was named to present to the 
Inter-State Commerce Commission the conclusions of the 
railroad executives. These conclusions were announced as 
follows on the Ist inst: 

The Committee of Railroad Executives appointed at the conferene in 
New York on October 30, consisting of Messrs. Samuel Rea, President of 
the Pennsylvania, Howard Elliott, Chairman of the Northern Pacific, J. E. 
Gtman, Président of the Rock Island, W. H. Finley, President of the Chi- 
cago & North Western, and H. E. Byram, President of the Chicago, Mil- 
waukee & St. Paul, presented to the Inter-State Commerce Commission 
today the result of the consideration which that conference gave to the 
question of a reduction in the rates on wheat for export for the purpose of 
improving the condition of the wheat farmer. They informed the Com- 
mission the matter had received most careful consideration by the railroads 
of the country as a whole, and after a thorough and sympathetic review of 
the entire situation, the following conclusions were reached 


1. Such a reduction in rates will not lessen the competition with foreign 
countries, notably with the Argentine and with Canada, from which latter 
country exports are far greater in volurre than from the United States, and 
therefore will not stimulate the movement from this country, particularly 
since Canadian railroads have always concurrently adjusted their rates on 
export wheat with respect to those currently carried by United States lines, 
and there is no reason to believe that they will make any exception in this 
instance. 

2. It was found impracticable to confine the proposed reductions to the 
eastern roads, as at one time thought possible, as inevitably the western 
roads would be forced to make corresponding reductions on wheat for export 
through the gulf and Pacific Coast ports, because of the reduction of rates on 
eastern roads to the Atlantic seaboard: and it is generally conceded that the 
western roads are in no position to stand any reduction whatever in their 
revenues. It was likewise found that it would not be practicable to confine 
the proposed reductions to wheat alone, as corresponding reductions would 
inevitably follow on flour, other grain, znd their products. 

3. The proposed reduction in export wheat rates wou!d result in a material 
loss of revenue to all the carriers, many of which, in the East as well as in 
the West, are not in position to earn such a return as will re-establish credit 
and attract the capital necessary to provide adequate transportation facili- 
ties. 

Attention was also called to the fact that an inquiry has been instituted 
by the Interstate Commerce Commission in regard to the rates on grain and 
grain products throughout the entire country, covered by their docket 
15263, the first hearing in which has been called for November 14th at 
Kansas City. 

The roads have very desire to help the wheat farmer and have approached 
the matter in that spirit, but they believe that a reduction in the export 
rates will not benefit the wheat grower for the reason that, conforming to 
long established and well recognized economic laws, any reduction in the 
rates on American grown wheat will be immediately followed by correspond- 
ing lowering of rates or prices on wheat grown in Canada, Argentine, and 
other wheat exporting countries, and consequently no change in the situa- 
tion would result other than a lowering of the price to the foreign consumer 
without benefit to the American farmer and at the expense of the railroads. 


Hearings of the Interstate Commerce Commission on rail- 
road rates on grain and grain products will be held at Minne- 
apolis Nov. 26; Spokane, Wash. Dec. 5; San Francisco, Dee. 
11 and Phoenix, Ariz., Dec. 12. Evidence in the proceedings 
brought by the Public Utilities Commission of Kansas, and 
other Western States seeking a reduction in grain rates will 
be heard at Minneapolis, Nov. 26. It is stated that a formal 
hearing by the Commission on the proposal of President Cool- 
idge will be had Nov. 14. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Frederick W. Robbert, formerly Assistant Secretary, has 
been elected Comptroller of the United States Trust Co. 
of New York. 

——_@——_ 

The proposed opening on Fifth Avenue of an office of the 
Chemical National Bank of New York was announced in 
the following statement authorized by Percy H. Johnston, 
President of the bank, on the Ist inst.: 
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The Chemical National Bank, known as “‘Old Bullion,”’ will open a Fifth 
Avenue office within a short time in the Burton Building, at Fifth Avenue 
and 29th Street. This will be the Chemical's first office outside of its main 
location, which is at 270 Broadway. facing City Hall, where it has been for 
73 years. The Chemical opened as the first bank on Broadway just 99 
years ago, at 216 Broadway. facing St. Pauls’ Church. 

The opening of this office marks a significant step in the Chemical's 
ploneering but conserv::tive policy and will be a fitting part of the bank's 
celebration next year of its one hundredth anniversary. 

The exact date of the opening of the Fifth Avenue office is not fixed, put 
it will probably be early in 1924. This Fifth Avenue office will be in charge 
of Wilbut F. Cook, Vice-President, who will be assisced by other officersr 
and a competent staff. 

The Chemical Bank was given the name “Old Bullion”’ in 1857, when it 
was the only bank to continue specie payments. 

o——_ 





At the regular meeting of the Executive Committee of the 
National City Bank of New York on Oct 30 the following 
appointments were made: DeWitt A. Forward, Assistant 
Vice-President; D. C. Borden, Assistant Comptroller and 
Alfred Mullen, Assistant Cashier. Mr. Forward was for- 
merly an Assistant Cashier. Mr. Bordon, the new Assistant 
Comptroller has been in the service of the United States 
Government for nearly eight years. During the past two he 
has served as chief national bank examiner for the Second 
Federal Reserve District at New York City. He will take 
up his new position about December 1. Prior to coming to 
New York, Mr. Borden was chief examiner for the Seventh 
Federal Reserve District, at Chicago, Illinois, after serving in 
similar capacity for District No. 4 at Cleveland, Ohio, and 
having previously been resident and acting chief examiner in 
New York City. On entering the service in 1916 he was sent 
to the Third Federal Reserve District at Philadelphia, where 
he was examiner-at-large, and, in 1918 was transferred to 
Atlanta, Georgia, with a similar title, from where he went to 
New York as resident examiner. Before entering the service 
as national examiner he was for about three years State 
bank examiner for Tennessee, which position he accepted 


after many years service with a national bank in that State. 
—@e——_ 


The Bank of New York & Trust Co. is planning extensive 
alterations of its building at 52 Wall Street, which was 
owned and occupied by the New York Life Insurance & 
Trust Co. before the merger. The site was acquired by 
the New York Life Insurance & Trust in 1831, and the 
present building was erected in 1867 for the joint occupancy 
of that company and the Natignal City Bank. In 1909, 
after the National City Bank had moved to its present 
building, the New York Life Insurance & Trust Co. acquired 
its interest in the property. The offices occupied for many 
years by the Bank of Nova Scotia (now at 49 Wall Street) 
and the Discount Corporation (which is arranging to occupy 
larger quarters at 56 Pine Street), together with the old 
office of the New York Life Insurance & Trust Co., will be 
thrown into one large office occupying the entire banking 
floor of the building with an area of about 14,000 square feet. 
The space on the Wall Street level, formerly occupied by 
Guttag Brothers, together with the offices on the second 
floor, will be used for various departments of the Bank of 
New York & Trust Co., and changes in the Wall Street 
front of the building will make the entrance to the offices 
much more convenient. It is expected that the banking 
rooms at 48 Wall Street, now known as the banking office 
of the Bank of New York & Trust Co., will be taken over 
by certain of its foreign departments, and that the banking 
office and the trust office will be consolidated at 52 Wall 
Street. It is hoped that the alterations and improvements 
will be completed in the spring of 1924. 

———_@——— 


T. Rowland Thomas, President of the National Bank of 
Baltimore and one of the leading financiers of that city, 
died at the Union Memorial Hospital, Baltimore, on Oct. 27. 
Mr. Thomas began his banking career in 1908 as Cashier of 
the old Third National Bank, and in 1911 after the consoli- 
dation of the Third National with the National Bank of 
Baltimore he was chosen President of the latter. Mr. 
Thomas was 49 years of age. 

On Oct. 31 the directors of the National Bank of Baltimore 
elected John Schoenewolf President of the bank succeeding 
Mr. Thomas. Mr. Schoenewolf had been Vice-President 
of the bank. He is also a director of the new Century Trust 
Co. and owner of John Schoenewolf & Co. He plans to 


devote his entire time to his new duties. 
—— 


Through WJAX, the broadcasting station of The Union 
Trust Co., Cleveland, Ohio, many thousands of Cleveland 
school children were able to hear the address of David Lloyd 
George, former Premier of Great Britain, delivered upon the 
occasion of the laying of the cornerstone of the new main 
building of the Cleveland Public Library, on Oct. 23. 








Powerful receiving sets, with loud speakers, were set up in 
the school auditoriums and classes were suspended while the 


students gathered to hear the words of the famous statesman. 
— -oe-——_ 


Official notice was made this week of a proposed union 
of the Fourth National Bank and the Central Trust Co. of 
Cincinnati, two of the oldest banks in that city. The new 
organization will be known as the Fourth & Central Trust 
Co. and will have a capital of $2,000,000, surplus of like 
amount and total resources of approximately $24,000,000. 
The charter of the Fourth National Bank, it is said, will be 
surrendered, but the consolidated bank, while it will be oper- 
ated under a State charter, will be a member of the Federal 
Reserve System. Charles E. Wilson, President of the Fourth 
National Bank, will be Chairman of the board of directors 
of the new bank, while A. Clifford Shinkle, President of the 
Central Trust Co., will be President. 

<iinalibdiaie 

Amalgamation of the National City Bank of Memphis with 
the Guaranty Bank & Trust Co. of that city under the title 
of the latter institution was consummated on Oct. 29. This 
union gives the Guaranty Bank & Trust Co. total resources 
of $10,000,000 and enables it greatly to enlarge the scope of 
its operations. It will remain a State institution and con- 
tinue as a member of the Federal Reserve System. while the 
national charter of the absorbed bank will be surrendered. 
Under the merger plan the capital of the Guaranty Bank & 
Trust Co., which heretofore has been $500,000, will be in- 
creased to $600,000. C. W. Thompson, the former Presi- 
dent of the National City Bank, will become an active Vice- 
President of the new organization. Frank Hayden will con- 
tinue to head the Guaranty Bank & Trust Co., while L. C. 
Humes will remain as its Vice-President and Cashier. Both 


these officials have served the institution continuously since 
its organization in 1918. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The action of the U. S. Steel Corporation this week in 
declaring an extra dividend of 4% of 1%, in addition to 
the regular quarterly dividend of 14% on the common stock 
has completely transformed for the time being the character 
of the speculation on the Stock Exchange. The announce- 
ment came, along with the income statement for the Sep- 
tember quarter, after the close of business on Tuesday 
and being wholly unexpected the effect was electric. A we: k 
m rk>t wis a! one? tran f> md into a bucy int one. Steel 
shares the next day advanced over five points and have 
further advanced since then and the whole market has 
moved up in similar fashion. In the closing days of last 
week and again on Monday the movement of prices was 
irregular, declines were general, and new lows were reached 
by many of the leading issues. Some improvement ap- 
parent in the opening hour on Tuesday was not main- 
tained. With the announcement of the extra dividend 
on steel, the market on Wednesday immediately took a 
decided upward turn, the movement gaining momentum 
as the day progressed. The brisk recovery affected prac- 
tically the entire list and carried many of the more active 
shares from three to six points above the levels of the pre- 
ceeding day. Railroad shares participated in the general 
advance on Thursday. and : giin on Friday, Chesapeake & 
Ohio shares being conspicuous for a big advance on the 
latter day. The market closed buoyant. 








Continuation of list cf sales from page 1972. 














STOCKS. Sales | | Range for Week. | Range since Jan. 1. 
Week ending Nov. 2. for | i— 
Week. Lowest. Hiyhest. | Lowest. | Highest. 

| 
Par. | Shares $ per share. | $ per share. |\$ per share.$ per share. 

Indus. & Misc. (Concl. .)| | | 
Pacific Tel & Tel._..100 100 93 Oct 29,93 Oct 29) 67 Jan) 93 Oct 
Packard Motor, pref-100| 200 91% Nov 1/92 Nov 1) 90% June 99 Feb 
Penn Coal & Coke....50| 400 32% Nov 2!) 33% Oct 29| 32% Nov| 43% Apr 
Penn Edison, pref-..100| 100 95% Oct 29 954% Oct 29) 954% Oct) 06 Feb 
Philip Morris........ 10) 7,900 19% Oct 29, 20% Oct 31) 11% July; 224% Oct 
Phoenix Hosiery...--- 5} 300 27 Oct 29 27% Oct 29) 27 Oct} 47 Mar 
Phila Co, 6% pref....50|) 100 42 Nov 1/42 £=Nov 1| 41% May) 45% Feb 
Pittsburgh Util, eet 100} 100 10% Nov 1 10% Nov 1/10 July 11% Sept 
Prod & Ref Corp, - 50) 1,100 39 Oct 27 47 Oct 30) 36 Sept 49% Mar 
PSCorpofN J pf ct < 700 102% Oct 29102% Oct 27] 98 Oct 108% Mar 
Ry Steel Spring, pref-100, 100110% Oct 27110% Oct i! 110% Octl121% Mar 
Schulte Retail Stores... *| 6,900 92% Oct 29 96% Nov 88 May 99% July 
Simms Petroleum. -__10)18, 500, 7% Oct 27) 9% Nov 2 6% July, 16 Jan 
Simmons Co. ....-.-.-- *| 800, 24% Oct 27, 26% Nov 1} 23 July| 34% Mar 
Shell Union Oil, pref. 100 700 89% Nov 2 90% Nov 1] 89% Nov; = Apr 
 - eee 117925 % Oct 27) 1 Oct 30 % Oct Oct 
Sinclair Oil, pref....100; 400 82% Oct 31) 83% Oct 30/ 80 Aug 995 Feb 
Spalding, Ist pref...100,; 100102 Nov 1102 Nov 1/100% Augl05 Jan 
Tex Pac Land Trust_100 22280 Oct 30285 Oct 30/280 July324 June 
Tobacco Prod, pref..100| 2,600113% Oct 29115 Oct 29)104% Febl1l5% Oct 
Underwood Typewriter25| 2,100 36 Oct 29 38 Oct 2) 35% Aug 41% June 
United Cigar Stores..100| 200169 Oct 27169% Oct 27/169 Oct 223 Feb 
U 8 Tobacco, pref_..100} 100106% Nov 21064 Nov 2 93 Juneli2 Feb 
Va-Carolina Chem B..-- 100 3% Nov 2) 3% Nov 2| 3% June 17 Feb 
West Elec,7% cum pf 100} 700113% Oct 27114% Oct 31)111% Mari117 Aug 
Waldorf System_-.__.-.- 1,300, 15% Oct 27, 15% Oct 30) 14% June 20 May 
White Oil, ctfs_.....-- * 1,800, % Oct 31) % Oct 31 % Oc % Oct 
Youngstown Sheet & T.*} 700 63 Oct 31 64% Nov 1} 62 Oct’ 80 Jan 











* No par value. 
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THE CURB MARKET. 
Trading in the Curb Market in the forepart of the week 


continued in an unsettled state, though later the news of 
the U. 8. Steel extra dividend caused some improvement. 
Trading was in better volume. Prairie Oil & Gas was an 
outstanding feature. From 168 it jumped to 190, reacted 
to 175 and moved upward again, finishing at 180%. The 
plan was announced for the taking over of the Producers & 
Refiners Corp. Vacuum Oil & Gas sold up from 49% to 
511% and closed to-day at 50%4. Standard Oil (Indiana) 
was off from 554% to 54% but recovered to 5534, the close 
to-day being at 5544. Buckeye Pipe Line dropped from 
73% to 704% and recovered finally to72. Humble Oil & Ref. 
weakened from 37to 354%. Illinois Pipe Line lost 3 points, 
to 154. South Penn Oil advanced from 117 to 119 but 
reacted finally to 117%. Gulf States Oil & Ref. sold up 
from 5% to6%. Mutual Oil was heavily traded in from 9% 
to 10%. In the industrial list Park & Tilford was the 
feature, advancing from 33 to 34% and closing to-day at 
34%. Dubilier Radio & Condenser came in for considerable 
attention and was advanced from 10% to 12%, the final 
figure to-day being 12. Checker Cab Mfg. ,class A, stock 
sold down from 36 to 334%. Chicago Nipple, com., after 
early weakness from 41% to 4024, advanced to 42%, but 
reacted to-day to 41%. Durant Motors improved from 
25% to 29%, the final figure to-day being 29. Glen Alden 
Coal advanced from 72% to 76% and finished to-day at 
7644. <A complete record of Curb Market transactions for 
the week will be found on page 1984. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 17 1923: 

GOLD. 


The Bank of England gold reserve against its note issue on the 10th 
inst. was £125,839,095, as compared with £125,831,765 on the previous 
Wednesday. This week’s arrival of gold was on a smaller scale. Con- 
tinental inquiry has been substantial, but purchases for India have again 


defined, the production of silver in Canada during 1922 amounted to- 
18,581,439 fine ounces, which at the average price for the year of 67.251 
cents an ounce, was valued at $12,576,758, as against 13,543,198 fine 
ounces value at $8,485,355 for 1921, an increase of 37% im quantity and 
48% in value. 

INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)- Sept. 22. Sept. 30. Oct. 7. 
Notes in circulation - - - - Pee ae __.17789 17929 17915 
Silver coin and bullion in India_----.----- _. 9606 9749 9735 
Silver coin and bullion out of India_-------- PP ae = 
Gold coin and bullion in India--_-___.--.------ 2432 2432 2432 
Gold coin and bullion out of India_____-_------ are Bae Pet 
Securities (Indian Government) -_.__._--------- 5751 5748 5748 


Securities (British Government) - ee aes sim 
No coinage of silver was reported during the ‘week ending 7th inst . 
The stock in Shanghai on the 13th inst. consisted of about 25,390,000 
ounces in sycee, 49,000,000 dollars, and 1,960 silver bars, as compared 
with about 27,200,000 ounces in sycee, 39,000,000 dollars, and 1,220 
silver bars on the 6th inst. 


—Bar Silver ner Oz. Std.— Bar Gold per 

Quotations— Cash. 2 Mos. Oz. Fine. 
October 11-_--- 31d. 31d. 90s. 6d. 
eee me 31 5-16d. 31 1-16d. 90s. 7d. 
October 13__-_ eg anes 31 7-16d. —— #&§=§=©=|6(ee ee . 
October 15- 31 7-16d. 31 1-16d 91s. ld. 
October 16 e 31 a 31 1-16d. 91s. ld. 
October 17 _- isltivnwcii ae 31 1-16d. 91s . 2d. 
Average _ 31. a. 31.083d. 90s 10.6d. 


The silv er qd uotations to-day for cash and forward delivery are respectively 
Yid.and d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Oct.27. Oct.29. Oct.30. Od.31. Nov.1. Nov.2 

Week ending Nov. 2— Sa. Mon. Tues. Wed. Thurs. Frt. 
Silver, per oz__..--------d. 31 15-16 32 32 31% 31 15-16 31% 
Gold, per fine ounce._..---- 92s.11d. 928.10d. 92s. 92s. 92s. 92s. 5d 
Consols, 2% per cents__.... ---- 58% 5846 58% Holiday 58% 
British. 6 per eents......... <--- 100% 100% 101 Holiday100 
British, 4% per cents-_-_-- tals 98 98 97% Holiday 98 
French Rentes (in Paris), fr- ---- 55.25 55.50 55.70 Holiday 55.65 
French War Loan(inParis) fr. ---- 73.25 73.85 73.55 Holiday 72.60 


The price of silver in New York on the same day has been: 
Silver in N. Y., per 0z.: 


PORES... ccccsneve - 63% 63% 63% 63% 635. 63 








COURSE OF BANK CLEARINGS. 
Bank clearings compared with a year ago again show a 

























been small. Gold valued at $2,000,000 has arrived in New York from falling off. Preliminary figures compiled by us, based upon 
London. The following were the United Kingdom imports and exports > i . i" » tenall 
of gold during the month of September 1923: telegraphic advices from the chief cities of the country, indi- 
Imports. Exports. | ea‘e that for the week ending to-day (Saturday, Nov. 3 
Net é e 87.76 . : ey tpi oa 
ao 298 ” 6 a aggregate bank clearings for all the cities of the United States 
a ome a = ae wait £95 Ud ss eae . . ° . 
Switzerland _____- pene eae 140 | from which it is possible to obtain weekly returns will show 
Spain and Ounaries_. ----- 9,000 ---- | a decrease of 3.7% as compared with the corresponding week 
Egypt-------- 57,678 500,000 mM... , e > ar . 
, , as rear , é sts 3 at & 6,654,809. agaimst 
San site 122'965 g4 | last ye ar. The total stands a . gp 5 » _ agains 
Java and other Dutch possessions in the Indian Seas a 2.000 | $8,426,336,622 for the same week in 1922. At this centre 
United States of America --_--~---.----.--- ee 407 2,916,120 | there is a loss of 7.3% Our comparative summary for the 
Various South American countries__________- 391 al aed teak is as follows: 
Rhodesia _ 54 196,889 Week 1S aS TOLOWS 
Transvaal ‘ " : -- 2,851,243 . | 
British India... 550.541 Cleartngs—Returns by ie 1923 —_ | ia, 
Straits Settlements 3.623 ___—* Week ending Nee. 8. : be AA A ot 
Other countries 36,997 143,854 | New Y ork e . : ae $3,757, 000, 000 | $4, 0! 54,000,000 | —7.3 
—— Chicago . 501. 671,648 481,656,747 +4.2 
‘1 ‘ 7 2 = 5 
Total _ £3 275,665 £4 ,310.456 Philadelphia 397 ,000,000 403,000,000 1.5 
r : : Poston 323,000,000 372,000,000 | —13.2 
The Transvaal gold output for September 1923 amounted to 739,504 Kansas C ity - ; po ; 110,275,102 120,795,276 | —8.7 
fine ounces, as compared with 769,371 fine ounces for August 1923 and Louis. ___- ; ee a a 
747,089 fine ounces for September 1922. San F rancisco- Faia 143,000,000 143,800,000 —0.6 
L os Angeles - ple a SA *127 000,000 | 96 ,000 ,000 +32.3 
SILVER. Pittsburgh Bg odeas 131,027,902 *140,000,000 | —6.4 
The market is still under the influences of the strong speculation in Cleveland -_---- a inane 87 ‘513, 062 80,899,487 +S.2 
Bombay, where a large bull position has been built up. The stock there Detwolt ----- -~----------------| '78:020.545 | os aan’ ate +"; 
e © > ) —_ @ 
is already 7,000 bars, an amount more than necessary in view of the really nyo dolly Bae are ee ae 61, 192 49,657,948 +3.1 
small offtake. A quantity even larger than this is converging upon | — cipaesetcaaataealei Ait teeaeR, (IE 
Bombay, and a large proportion of this accession has been shipped from Twelve cities, a ee a "$5,815 5, 186, 211° $6, 118 091,190 —4.9 
London. As Indian trade demand for the metal does not seem at all Other cities, § Gays.....-..---------= che ace — — este a i 
likely to absorb the large accumulation soon which will result when the Total all cities, 5 days-_-_-- $6, 762,212,341 | $7, 021, 947,185 | 3.7 
silver has all arrived, it is reasonable to expect that sooner or later the | All cities, 1 day_-.-----__- i 354.4 442.468 1 404, 389,437 | 3.7 
stock in Bombay will press upon the market and make itself felt in the reor*g a <a” a 
: Sige . : ‘ Total all cities eek ; R09 | 2A 33H A22 
price. Business this week has been quiet; actual spot silver is scarce, | —10t#! al! citles for week ----------- “$8,116,654.809 | $8,42,338,622 | 3 


but America has been offering for delivery a little ahead. China is doing 
nothing material at these rates, either as buyer or seller. The 30mbay 
mail of the 28th ult. brings us the following details of the state of affairs 
in that city: ‘There are rumors of a corner in the bazaar for first settle- 
ment, which keeps about Rs. 3 higher than the second settlement. The 
volume of outstanding outright and option transactions in the bazaar 
is very large, amounting to thousands of bars, which might suddenly 
cause big movements in the price in the market. Some up-country sales 
were made in this market for silver arriving shortly, induced by high 
prices. Owing to a threatened corner, ready silver is now sold in cut 
bars only (which are not good delivery in the settlement) at about one 
rupee below the price for the coming settlement 
demand for the metal may not be checked. 
for the metal is about 50 bars per day. 


, so that the up-country 
Up-country demand 


finally revised statistics on the production of silver in Canada during 1922: 


Special Note.—Prior to 1922, the method used in compiling the statistics 
on the silver production of Canada was to include, except for Ontario, 
the quantities of silver produced from Canadian ores either in Canadian 
or foreign smelters. For Ontario, the sales of silver bullion from the 


In order 


mines and smelters were considered as the year’s production. 
to bring the practice for Ontario into harmony with that used in computing 
the silver output for the other Provinces, adjustments amounting to 
1,222,450 ounces have been made for 1922 to take account of the stocks 
of silver bullion on hand at the end of 1921 which had not been previously 


This decrease in offtake is due 
to the big difference in the price of ready and forward silver and also 
these days being Hindu religious days when they do not buy much bullion.” 

We have been given by the High Commissioner for Canada the following 





a Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending Oct. 27. For 
that week there is a decrease of 5.7%, the 1923 aggregate 
of the clearings being $7 ,482,680,905 and the 1922 aggregate 
$7 ,936,824,268. Outside of this city, however, there is an 
increase of 2.0°%, the bank exchanges at this centre having 
fallen off 11.8%. We group the cities now according to 
the Federal Reserve districts in which they are located 
and from this it appears that in the Boston Reserve District 
there is a decrease of 1.4%, in the New York Reserve District 


a Will not report clearings. 








included in the reports of the mineral production of Canada. As above 


(because of the loss at this centre) a decrease of 11.5% 
and in the Philadelphia Reserve District of 6.6%. 
Cleveland Reserve District the totals are smaller 


in the 


by 5.6‘ 
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in the Richmond Reserve District by 1.5%, and in the 
Minneapolis Reserve District by 1.1%. In the Atlanta 
Reserve District there is an improvement of 9.9%, in the 
Chicago Reserve District of 6.4°% and in the St. Louis 
Reserve District of 1.4%. The Kansas City Reserve 
District shows a loss, but the percentage of decrease is 
small, being only 0.5‘ The Dallas Reserve District 
enjoys @ gain of 25.7%, and the San Francisco Reserve 
District of 11.7%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 


























; 
Ine.or| 
Week ending Oct. 27 1923. 1923. | 1922. Dec. 1921. 1920. 

Federal Reserve Districts. 2 % $s x 
(lst) bBostou....._-- ll, “ities 418,283,013] 424,071,643] —1.4| 314,076,399] 389,447,422 
(2nd) New York __.--- 10 3,995,008,483/4,514,728,470| —11.5 3,560,593,619, 4,646,011,932 
(3rd) Philadeiphia_...10 * 498,088,116) 533,128,088) —6.6| 395,831,445, 511,108,389 
(4th) Cleveland ___--_- » 2 370,243,711] 392,342,462} —5.6 326,885,532 437,726,903 
(5th) Richmond-_---_- 6 179,820,490] 182,487,538} —1.5] 136,676,564) 191,431,379 
(6th) Atlanta__.__ _- 12 200,273,094| 182,185,281] +-9.9| 146,097,824) 186,767,601 
(7th) Chicago-.._..--- _ 823,550,378| 774,220,221 -+-6.4| 643,778,049, 803,785,133 
(8th) St. Louis... __- 7. * 77,018,623| 75,961,609] +-.14) 60,543,702] 62,278,211 
(9th) Minneapolis _ ; * 129,303,940) 130,774,336] —1.1| 118,108,335] 157,295,653 
(10th) Kansas City __- “1 i 245,279,665, 246,516,034) —0.5| 240,642,827| 340,688,071 
(11th) Dallas_.._....- nd 83,298, 769) 66,259,078! +25.7| 56,377,697} 72,785,829 
(12th) San Francisco_- “16 - 462,512,623) 414,129,508} +11.7] 335,219,043] 389,954,182 

Grand total_-..---. 123 cities 7,482,680,905 7,936,824,268, —5.7 6,334,831,026  8,189,280,705 
Qutside New York City___-_. 3,557,109,173 3,487,342,147) +2.0 2,827,279,988) 3,611,757,676 
Canada 





niin 29 cities 472,960,597 323,228,201 


We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 


+-46.3! 331,109,642! 439,166,606 








Week ending Oct. 27. 










































































Clearings a— — 
Inc.or 
1923. 1922. Dec. 1921. 1920 
$ 3 % 3 . $ 
First Federal |Reserve Dist rict—Boston — 

Me.—Bangor- - -- 712,888 804,411) —11.4 917,224 955,844 
Portiland_-_--_-_- 2,591,545 3,282,908) —-21.1 2,800,000 2,944,152 

Mass.—Boston.-| 367,000,000) 374,000,000; —1.9| 273,000,000) 344,657,622 
Fall River_._. 2 re 356 2, _ 862; —11.7 1,604,997 1,605,010 
ot a coeue a a a 
— Dae cari 1,215,523 1,113,939 +9.1 1,011,239 1 on 071 
a a a 
ay Bedford __ 1,418,230 2,150,186 —36.0 1,805,692 2, 131 ,729 
Springfield - ._- 4,883,518 5,052,645) —3.3 3,621,479 5.174.690 
Worcester. ____ 2,936,000 3,380, 000) —13.1 3,471,284 4,282,091 

Conn .—Hartford 9,966 604 8, 631,625| +15.5 7,202,189 8,945,113 
New Haven- _- 5,866,349 5,895,067; —0.5 4,724,495 5.700,000 

R.1I.—Providence| 419,255,000) *17,000 000) +13.3 13,917,800 11,717,100 
Total (11 eities)| 418,283,013 424 ,071,643| —1.4| 314,076,399) 389,447,422 
Second Feder\al Reserve Djistrict—-New, York |— 

N. Y.—Albany 4,163,033 3,958,597; +5.2 3,622,645 4,200,000 
Binghamton- - - 843 ,000 943 ,834| —10.7 818,492 1,191,200 
.. 46,311,157 42,628,782 +8.6 34,485,451 43,773,348 
ae 706,124 St 6S )6)6}6hlélrrrtcrenee 8 secdecnnn 
Jamestown. _-_- c1,046,054 965,490) +8.3) 951,849) 985,724 
New York-_-_-__/3,925,571,732|4,449,482,121| —11.8|3,507,551 ,048 4,577,523 ,029 
Rochester ___._ 9,096 385 9,000,471 +1.1 7,166,757 10,336,618 
Syracuse_-_-_- 4,083 ,667 4,186,041 —2. 4 3,327,472 4,490 234 

Conn.— Stamford c2 665,238 2,579, 434) -3.3 2,327,389 2,940,546 

N. J.—Montclair _522,093 333, 359), + 6. 6 342,516 571,233 
Total (10 cities) !3,995,0 008 ,483)4 514,728, 470 —11.5'3,560,! 593,619/4,646, 011,932 

Third Federal} Reserve Dist! on’ Philad elphia|— 

Pa.—Altoona. 1,456 ,492| ,391,741| +4.6| 998,897 1,129,378 
Bethlehem - 4,031,841) i "O85 ?, 860 33 8} 2,681,648 4,661,760 
CE cnc anen ' 1'320'047 1,040,031) t 26.9) 890,150 1 ,297 ,934 
Lancaster } 2,893 ,939 3,115,829 —7.1 2,282,691 2,490,497 
Philade Iphia. .-| 470,000,000} 505,000,000 —. 9 375,000,000! 485,471,973 
Reading - ! 3.083.592! 2,714,105; +13 6| 2,268,756 2,533,483 

Scranton- ----- 5,263,078 4,998 ,950 + 5.3} 4,147 656) 5,047,787 
Wilkes-Barre _ - 43, 691, 413) 2,674,256, +3 80| 2,976,720 3,114,607 
\ ae 1 527 ,063) 1, 234,371) +23.7| 1,130,321 1,216,177 

N. J.—Trenton_. é 4320. 651! 4,872,945 —1.1 3,454,606 4,144,793 

Del.—Wilming’n. a | a weet a a 
Total (10 cities) | 498,088,116) 533, i 28 088) —6. 6 395,831,445) 511,108,389 

Fourth Feder al Reserve D istrict—C lev eland — 

Ohio—Akron___-| 46,617,000 6,383, 000; + 3.7 5,992,000 7,750,000 
CO | 4,110,588 3,939.021' +4.4! 2,994,488 5,600,000 
Cincinnati _ _ -- 64,999 902 61,815,599 4 5. 2; 53,320,759 67,761 ,909 
Cleveland. -_- 103 ,360 069 98 413,711) 5.0 77,450,451) 129,128,488 
Columbus- 13,097 ,200 ~~ 200 +02 2 12,139,300) 13,816,800 
a - - a | 3 a a a 
Lima _ a a a 
Mansfield ____- dI,854,662 & 508, 44: 5| +23. 0 1,175,032 1,771,113 
Springfield - __- a a a 
| i a | a | a a 
Youngstown-_-.- 3,747 ,869 151, 486; + is, 9 2,603 ,229 4,400,749 

Pa.—Erie......- a | a a 
Pittsburgh_--_-| 168,684,968] *200, 000 000} 45 5.7| 166,700,000} 202,162,700 

W.Va.— Wheeling 3,771,453) 4,062,000) —7:2) 4,510,273 5,335,144 
Total (9 citles).| 370,243, 711| 392,342,462| —5.6| 326,885,532) 437,726,903 
Fifth Federal |Reserve Dist|rict—Richm ond— 

W. Va.—Huntg’p 1,766 802 1,845,501} —4.3 ,505,739 1,892,755 

Va.—Norfolk- -- - d8 726,087 11,035 942) —20.9 6,249,100 8,347 ,203 
Richmond ---- 54,145,000 54,840,562; —1.3 42,582,415 58,414,956 

S.C.—Charleston| 43,927,404 2,491,308) +57.6 2,161,427) 4,000,000 

Md.—Baltimore - 91,929,197 93,128,925) —1.3) 68,028,186) 102,152,564 

D.C.—Washbing’p} d19,326,000 19,145, 300) +0.9) 16,149,697) 16,623,901 
Total (6 cities) - 179, 820,490 182,487,538| —1 r 136 676,564) 191,431,379 
Sixth Federal |Reserve Dist rict—Atlant a— 

Tenn.—Chatt’ga. 47,364,044) 6,069,073, +21.3 5,038,897 7,780,303 
Knoxville - ---- 2,296,491 2,473, 634| —7.2 2,561,025 2,723 ,563 
Nashville. ~~ 20,318,363 19,268,255, +5.4 17,336,309 22,180,404 

Ga.—Atlanta---_-_ 60,889,193 50,900, 130) +19.6 45,325,422 54,759,127 
Augusta--..--- 2,759,612 2,511,552) +9.9 1,916,834 2,999,301 
DEGRORs oo ees 1,683 ,560 1,484,332 + 13.4 1,184,624 *1,500,000 
Savannah - ---- a a a a a 

Fla— Jacksonville 12,510,184 9,620,371| +30.3 7,889,429 10,210,510 

Ala.—Birming’m. 25,101,790 29,506 ,627| —14.9 18,732,725 20,587 ,542 
ea 1,813,822 1,829,802} —0.9 1,383 ,403 2,100,000 

Miss .—Jackson_- 1,050,383 983,327; +6.8 675,379 535,125 
Vicksburg- ---- 345,368 456,059; —-24.3 395,682 299.096 

La.—New Orleans 64,140 1284) 57,082,119, +12.4 43 658.095 61,092,630 
Total (12 cities)} 200,273,094) 182,185,281; +9.9) 146,097,824) 186,767,601 

{ 
































Week ending Od. 27. 
Clearings at— 
| Inc. or 
1923. 1922. Dec. 1921. 1920. 
$ $ % $ 3 
Seventh Feder|al Reserve District — Chi cago— 

Mich.— Adrian-_ 172,803 168, He +2.7 194,917 174,197 
Ann Arbor..-"| 720.415 505, +42.4 491,803 578, 
Detroit....... 140,861, 1857) 115, 899. 362 +21.5 84,756,400) 104,755,075 
Grand Rapids-_ 6,125,955) 5,933,726, +3.2 5,498,673 .027. 
Lansing ------ 2,116,792 1,742,509) +21.5 2,215,335 1,573,814 

Ind.—Ft. Wayne! 2,203,668 1,920,763) +14.7 1,582,179 2,136,240 
Indianapolis..._| 19,496,000 17,502,000) +11.4 14,191,000 15,542,000 
Fouth Bend_-_-_ e2 317,556 2,248,566) +3.1 2,207 561 1,785, 

Wis.— Milwaukee 34,432,743 32.091.131| +7.3| 26,976,161 30,593,476 

Ia.—Cedar Rapids 2,659,579 2,140,860) +24.2 1,873,519 2.006 ,242 
Des Moines--_- 10,502,568 9,324,819) +12.6 7,442,856 9,219,582 
Sioux City----| 6,432,390 5,163,756) +24.6 4,773,159 6,909,883 
Waterloo __-_- 1,250,528 1,306,631] —4.3 1,250,482 1,562,145 

Ill —Bloomington 1,058,528 1,142,624, —7.4 1,124,078 1,417,384 
Chicago. ...... 583,425,178) 567,961,667| +2.7) 481, mee 578| 609,771,165 
Danville. ----_- | a a a @ ##¢@ 
Decatur ...... 1,144,704 1,175,914, —2.7 1,105,314 1,136 603 
PUOTIB. <+<<<-- | 4,240,756 3,992,188; +6.2 3,198,046 3,871,062 
Rockford -__.-! 2,167,589 1,863,735) + 16.3 *2,000,000 2,327,916 
Springfield - --_} 2,220,769 2,136,077) +4.0 1 902,988 ' 2,377,283 
Total (19 cities) "$23, 550, 378| 774,220,221; +6.4| 643,778 049 $03,785,133 
Eighth Federa|! Reserve Dis|trict—St Loluis ~— 

Ind. — Evansville} 4,673,052) 4,234,105) +10.4 4,308,208, 4,171,971 

Mo.—* t. Louis. -| a | a a a ka « 

Ky.— Louisville _| 8,518,719| 25,964,455) +9.8 22,120,750) 25,568,930 
Owensboro - - - - ~"388,219) 300,168) +293 261,238 318,048 

Tenn.— Memphis} 27,145,309) 30,342,602) —10.5 22,249,796 19,598,154 

Ark.—Little Rock} 14,840,850 13,498,876 +9.9 10,077 ,552 10,794,402 

Til. ~ Jecksonville 305,991) 8,596] —9.6 384,741 436,797 
ae 1,146,483} 1,302,807) —12.0 1,141,417 1,339,909 
Total (7 cities) 77,018,623 75,981,609; +1.4 60,543,702 62,278,211 
Ninth Federal, Reserve Dis|trict— Minnieapolijs 

Minn.—Duluth__' 49,196,040 8,076,112) +13.9 6 903,813 13,106,762 
Minneapolis. - - 73,837,975 78,631,159) —6.1 68,122,681 91,342,649 
ki, 38.192,808; 34,835,075) +9.6 35,183,912 43,277 ,863 

No. Dak. —Fargo| 2,181,438 2,725,913| —20.0 1,904,226 4.458 ,899 

So. Dak.—Aberd'n) 1,329,950 1. 352,697| —1.7 1,154,324 1,881,667 

Mont.— Billings- 602,306) 594,613) +1.3 708,980 1,352,791 
RE ccences | 3,963,423 4,558, 767) —13.1 4,130,399 1,875,022 

|— 
Total (7 cities)_| 129,303,940) 130,774,336, —1.1) 118,108,335) 157,295,653 
Tenth Federal) Reserve Dis|trict-— Kans as City|— 

Neb.—Fremont-_-| 308,907) 326,955| —5.5 394,355 475,360 
Hastings- -- - -- | 394, 458) 415,008; —5.0 404,435 485.470 
Lincoln ---.-.--- | 3,373,267| 3,507,321; —3.8 2,631,287 3,899,038 
Omaha - --| 39,813. 338! 40.049°121| —0.6| 34,406.71] 48,876,597 

Kan.—Topeka - d2,531,452| 2.574,091| —1.7 2:499.280 2,734 .062 
Wichita......- | 7,675,000 9,360,637, —18.0 10,790,733 11,918,146 

Mo.—Kan. City-| 130,122,263 139,743,265) -—6.9| 141,510,064) 211,790,137 
St. Joseph-- -- a a a a a 

Okla.— Muskogee} a a a a a 
Oklahoma City) 422,136,946 26,626,679) —16 9 27,189,743 31,291,412 

. 0 | a a a a a 

Colo.—Col. Spgs-| 1,040,149 888,660| +17.0 782,076 1,100,000 
Denver? ....... | 437,211,000 22,297,030) +66.9 19,318,524) 27,234,855 
De se acens ©672,885| 727,267, —7.5 715,579 82,994 

|— 
Total (11 cities)| 245,279,665) 246,516,034| -—0.5|) 240,642,827) 340,688,071 
Eleventh Fede|ral Reserve |District—Da\|llas— 

Texas—Austin-_-- 1,763,865) 1,519,325) +16.1 1,276,619 1,950,000 
Dallas___----- 46,394 ,584| 34,310,102} +35.2| 28,343,522) 37,412,780 
Ft. Worth--- -| 14,833,925 VV ‘900,066 —0.4 12,895,520 17,988,295 
Galveston. ---- 14,705,218 10, _ 877| +42.9 11,080,871 11,654,461 
Houston - -.--- a a a a 

La.— Shreveport - | 5,601,177) 5, 2: 37,708) +6.9 __8,781,165 3,780,293 
Total (5cities)-| 83,298, 769| 66. 259, 078) +25. 7 ~ 56, 377,697 72,785,829 
Twelfth Feder al Reserve Dd) istrict—San | Franci|sco 

Wash.—Seattle..| 38,312 828 36,347,896| +5.4 28,723,048 37,995,780 
Spokane - - ---- -| 11,821,000) tro 000! +11.6 10,271,297 12,605,731 
Tacomas ..-- a a a a 
Yakima- | 1,601,131) 581 081) +1.3 2,043,405 1,957,287 

Ore.— Portland 43,183,184! 39° 808, 268! +8.5 33,147,511 38,716,493 

Utah—S. L. City 15,155,254! 15,489,919) 2.2 12,662,957 15,623,818 

Nev.—Reno- - | “a a } a a a 

Ariz.— Phoenix a | a | a a a 

Calif.—Fresno 4,703,223) 7,304,803) —35.6 6,706 ,093 7,877,78 
Long Beach - 8,405,579 5,910,116) +42.2) 3,194,421 3,463,558 
Los Angeles- - 147,154,000; 106,986,000; + 37.5] 84,453,000 83,309,000 
Oakland 15,743,735 13,012,932) +21.0 10,142,100 10,479,990 
Pasadena - - - -. 4,906,105, 3,846,189) +27.6 2,923,820 2,959,928 
Sacramento - 47.846,228| _ 7,261,782| +8. 6,266,844| ~ 7,217,923 
San Diego —- 3,137,105} *2,500.000) +25 2,405,700 2,534,108 
San Francisco _| 154,000, 000) 156,500,000 —1 6 127,300,000} 156,200,000 
San Jose ---- 2,592,951) 3,195,913) —18.9 2,322,075 2,648,291 
Santa Barbara_| 928,800} 810,809} +14.6 678,472 904,688 
Stockton. _._-- | 3,021,500) 2,980,500) + 1.4! 1 978, 300 5,459,800 , 

































































Total (16 cities)| 462,512,623, 414,129,508| +11. \.7| 3 335,219,0 048) 389,954,182 
Grand total (123|;-———————_ 


eee 
Outside N. Y- 


_|7,482,680,905 7,936,824,268| 


‘ 3,557,109, 173 


3,487 342,147 


- ry 7 6, 334,8 831 036 8,189,280, 705 
+2.0 2,827,279,988 3,611,757 ,676 





Clearings at— 


Week ending October 25. 






































! Inc. or 
1923. | 1922. Dec. 1921. 1920. 

Canada— .- $  - $ $ 
Montreal ...---.- 123, 577, 326; 88,116,322) +40.7 94,681,201) 132,674,083 
Toronto ___----- | 197,709,910) 86,738,117) + 127 ' 95.752,356| 108,985,304 
Winnipeg -_- _- _-- | 72'202'066| 78,516,507 } 70,755,401) 94,572,053 
Vancouver_._.--| 15,862,822] 13,016,909) +.!.9| 12,560,065) 21,104,740 
Ottaws......-.- 6,070,218 5,600,023) +38.4 5,548,788 7,807 ,504 
Quebec... ----- | 6,019,650 5,060,183) +19.0 5,009,335 7,141,644 
Halifax_.__...-- | 3,763,581 2,270.875| +65.7 2,979,542 4.720.636 
Hamilton. -----.- | 6,266,302 5,405,249] +15.9 5,091,489 8,174,155 
Calgary _.....--| 6,909,551 6,218,801] +11.1 6,803,737| 11,495,887 
oy ane | 2,785,827 2,471,986] +12.7 2,580,537 3,439,030 
Victoria -...-.-- 2,227,755) 1,849,567| +20.4 2,005,394 4,097 ,990 
London----.---- 3,159,147 2,406,707) +31.3 2,886,055 3,557,332 
Edmonton ------ | 3,989,390 4,190,998] —4.8 4,708,798 5,318,032 
et R 4,557,295 5,075,860) —10.2 4,595,911 5,483,341 
Brandon __------ 718,406 767 ,866| —6.4 $25,452 937,118 
Lethbridge -__--- | 715.643 783,734| —8.7 598,594 1,250,000 
Saskatoon __---- 2,364,841 2,134,973) +10.8 2,519,738 2,845,613 
Moose Jaw__---- 1,620,634 1,727,389| —6.2 1,711,647 2,620,320 
Brantford. .__.-- 1,100,351 915,296) +20.2 998,338 1,486,787 
Fort William. 1,329,486 905,263) +46.9 $55,253 1,031,707 
New Westminster 584,499 498 ,908| +17.2 549,058 821,197 
Medicine Hat--- 848,116 460,430| +84.2 409 325 759,796 
Peterborough. - -- 913,146 675,525| +35.2 763,126 1,025,111 
Sherbrooke- - - - - - 816 ,853 733,383| +11.4 870,702 1,120,245 
Kitchener... __-- 1,027 374 975,885 +65.3 889,927 1,630,156 
Weer. oo. o.-- 3,472,588 3.552,828 +23 2,399,347 3,375,919 
Prince Albert___- 382,404 ere ce 86 ckcsneeel «tiene 
Moncton -...--- 890,610 1,193,638] —25.4 1,060,314 790,906 
Kingston -_.---- 674,806 589,387) +14.5 ee... ete 

Total (29 cities)! 472,960,597 323,228,201| +46.3' 331,109,642' 439,166,606 














No longer report clearings. b Do not respond to requests for figures. 
4 % . e Week ending Oct. 26. 


ending Oct. 24. 


d Week ending Oct. 25. 


c Week 


* Estimated. 
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Brcndibulle figures brought from page 2018.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Ai g. 1 for each of the last three years have been: 





Recet pts at— Flour. Wheat. | Corn. | Oats. | Barley. 
bbls. 1961s. bush. 60 lbs. bush. 56 Lbs bush. 32 lbs loush 48168 
187 ,000 594,000 1,591,000) 1,450,006 
2,898,000 125.000) 826 .00C 
1,048 000 1,000 93 ,00C 
71,000 79.000 742, 
49.000 oe 000) 36, 
7,000, 4. 


50.000 
162,000 sa" 000; 264, 
620.000 462,000! 754.006 
41,000 428.000, 265, 
1.275.000 268,000 326. 
472.000  354.000| 574.006 
173.000 144,006 102,04 
57,000 191,000, 182,06 
000) 7.510.000 poy 5.698.000) 
000, 10,103,000 7.041.000, 5.506.006 
8.000 8.407,000 4,576 000] 3,934 0) 


Rye. 

bush .56lbs. 
319.000) 37 .000 
431.000 190.000 
225.000 os. 000 





Chicago 
Minneapolis. - 
Duluth 
Milwaukee -- 


Indlanapolis- - 


Kansas City - . 
Omaha 

St. Joseph --- 
Bioux City... 











Total wk. * 
Bame wk. 
Same wk. 


“1,370. 000, 612.000 
961.000, 1.337.000 
745,000, 718,000 





Sines Des. J 

5.350.000 150,453 .000 54,398.00) 82,327 .000 14,974 .000| 10,966 .000 
6,962,000 166,030,000 85,996,000) 67,724,000/13.454, 000) 32. 396 .000 
6,255,000 1°9.156 000 100.436 .000! 74.179.000 10.087 000 7.345.000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, O t. 27 1923 follow: 





| 

Receipts at— | Flour. | Wheat | Oats, | 
Barrels. | Bushels. 

300,000 2,022,000) 

59.000 361,000 

59.000 398 ,000) 

69.000 

4,000) 

100,000 4,253,000) 

37,000 253.000) 

Total wk. ‘23 633,000 7,3(0.000) ‘ 

Bince Jan.1 '23 19,641.000 209,924 .000| 36,424,000 33,345,000 14,071,000 32,129,000 


Week 1922.._| 633,000 9,427,000 3.456,000 1,468.000 305.000 1,488,000 
Bince Jan 1 ‘22 20,788,000 217 468,900 129,818,000 58,f12,000 14,775,000 37,579,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, O.t. 27 1923, are shown in the annexed 
statement: 


Corn. Barley. | 


Rye. 


| Bushels. 
430.000 





Bushels . 
140.000 
3,000) 
4,000, 
38,000, 


Bushels. | Bushels. 
New York--- 242,000, 262,000 
Philadel phia_- 8.000 

Baltimore. - - - 
New Orleans* 
Galveston. - -- 
Montreal -...- 





839,000 422.000 512,000 














Exports 
Srom— 


New York 

Philadelphia 

Baltimore 

Norfolk 

Newport News-.-.. ase 

New Orleans 16,000 117 ‘000 i™ one 

Galveston 80.000 

Montreal 3,346,000 E 13, 000) 183, 600 526, 060) 87.000} 
Total week 1923 .|6.006,782 16,000. 405,260. 189.000 703,227 233,041 

Week 1922 7,529,667 3,065,556'311,526'1.012,278 1599627 485,372 


Wheat, 
bush. 


Corn, 
bush. 


Flour, 
bush. 


Oats, 
bush. 


Rye, 
bush. 


Barley, 
bush. 


Peas, 
bush. 





143,227 146,041 


2.007 ,782 1130, 260. 























The destinati n of these exports for the week and since 
July 1 1923 is as below: 





Flour. Wheat. Corn. 
Exports for Week 
and Since 


July 1 to— 





| Week 
Oct. 27 
1923. 


Week 
Oct. 27 
1923. 


Since 
July 1 
1923. 
Barrels.| Barrels. | Bus Bushels. Bu Bushels. 
131,390 1,403,452!) 1.979.592! 31,446 ,096| 
238,110) 2,199.595| 3,847,226) 45.879, 910) 
6,000: 89, 000} 23,000 225 ,000) 
17,000 286, 000) 4,000 
Brit.No.Am.Cols.| — __--| 
Other countries...| 12,760 
Total 1923. {205.260 4,191,212) 6,006,782) 77,955,970 
Total 1922 311,526 


Since 
July 1 
__ 1923. 


Week 
Oct. 27 
1923. 


Since 
Juyl 
1923. 








Bushels. | Bushels. 
United Kingdom. 641.026 


Continent 


396, ‘000 
39,000 
6,000 


16,000 1,383.026 
4,158,797! 7,529,667 117,926,515 3.065.556 39,133,763 


213,165) 156,964! 











The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, O t. 2 , and since July 1 1923 and 1922, 
are shown in the following: 





Wheat. Corn, 


1923. 


Week | 
Oct. 26. 





1923. 1922. 1922. 











Since 
July 1. 


Since 


Since } 
July 1. 


July 1. 


Since 
July 1. 


Week 
Od. 26. | 





Bushels. Bushels. Bushels. | Bushels. 
13,258 ,000 124 ,001 ,000 151,514,000 87,000 5 Aer tee 40,991 ,000 
856,000, 6,654,000 3,143,000 2,475,000 3,560,000 
1,247 ,000| 36,409,000 31,817,000, 2,244,000 54,218,000 39,628,000 
a 000) 13,920,000, 8, 532 000 
10,768,000) : 
1,584,000) 


Bushels Bushels 
North Amer. 


Russ. & Dan. 
Argentina. _-_ 
Australia ..-. 
India 

Oth. countr’s 776,000 10,126,000 3,365,000 


16,057 0001193 336,000 190,038,000 3,107,000 68,456,000 87,544,000 











The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Ovt. 27, was as follows: 


GRAIN STOCKS. 
Wheat. Corn. 
bush. 
134,000 
10.000 
10,000 
4,000 


Oats. 
bush. 
564.000 
19,000 
167,000 
130.000 


Rye. 
United States— 


—, - ne 





Oats, 
bush. 
329.000 
59,000 
3,235,000 
1,540,000 
oe 546 000 
St. Joseph, Mo 163.000 
Minneapolis i t 5,627,000 
8st. L 99! ‘ 352,000 
Kansas City 10,460, 000 1,669.000 
Sioux City 274.000 778,000 
59.000 377.000 
869.000 291.000 
3.614.000 1,935.000 
75.000 

23.000 


Rye, 
bush. 
41,000 
20.000 


Barley, 
bush 


Milwaukee 
Duluth 


Indianapolis. _.......- wit 
Omaha 


Total Oct. 27 1923___ 67,731,000 
Total Oct. 20 1923__..66,529.0°0 987.000 19,616.000 
Tota! Oct. 28 1922__..33,563.000 9.087.000 35,464.000 
Note.—Bonded grain not Included above: Oats, New York, 18,000 bushels; Balti~ 
more, 4.000; Buffato, 54,000; Buf‘alo, afloat, 83.000: Duluth, 42,000; On Lakes. 
67 .090: total, 268,000 bushels, against 173,000 bushe's in 1922. Barley, New York, 
283.000 bushels: Fa!timore, 12,000: Puffalo, €1,000: Buffalo afloat, 59.000: Duluth, 
42,000: total. 457,000 bushels, against 871,000 bushels in 1922. Wheat, New York, 
531.000 bushels: Boston, 355,000; Phi'adelphia, 816,000: Paltimore, 332,000; 
Buffalo, 1,363,000: Buffalo afloat, 1,729,000: Duluth, 224,000; On Lakes, 714,000; 
total, 6,064,000 bushels, against 13,265,000 bushels in 1922. 
Canadian— 
Montreal. 
Ft. William & Pt. Arthur. 23. rr »,000 
Other Canadian 45.000 
Total Oct. 27 1923. __-29,720,000 
Total Oct. 20 1923___.24,472.000 
Total Oct. 28 1922___.36,295,000 
Summary— 
American 
Canadian 


908. 000 20.319 000 16,580.000 
16,423,000 


8.344.000 


492.000 
1,768,000 
697 ,000 


380.000 
1,821,000 
517.000 


449,000 
1,260,000 
339,000 


2,048,000 
1,889,000 
3,307,000 





2.957,000 2,718.000 
2.321.000 2.557.000 
3,175,000 468.000 


40. .000 
758,000 


67.731.000 
29.720.000 


908,000 20,319,000 
33,000 2,957,000 
941,000 23,276,000 
1,027.000 21.937.000 
-69,858,000 9,845,000 38,639.000 


16.580.000 
2.718.000 


3,614,000 
2,048,000 


5,662,000 
5,610,000 
6,065,000 








Total Oct. 
Total Oct. 
Total Oct 


19.298 000 
18.980 .000 
8.812,000 


Bocon Od ‘Ool ,000 
28 1922... 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


23—The National Bank & Trust Co. of Uniontown, Pa_-_-_- 
Correspondent, Isaac Jackson, Uniontown, Pa. 

27—The First National Bank of Beaverton. Ore_-------- 
Correspondent, W. H. Williamson, Beaverton, Ore. 

CHARTERS ISSUED. 


. 22—12453—The First National Bank of Sausalito, Calif_- 
President, Harry N. Stetson; Cashier, W. L. Brown. 

. 23—12454—The Pacific National Bank of Los Angeles, Cal. 
President, E. M. Sn ith; Cashier, Ed. B. Murray. 

. 25—12455—The First National Bank of Auburn, Ala_---. 
President, A. L. Thomas; Cashier, C. P. Bowdon. 


VOLUNTARY LIQUIDATION. 


i eel hs Hk Gunnison City National Bank of Gunni- 
son, Uta 
Effective Sept. 27 1923. Liquidating agent, Clyde 
Whitlock, Gunnison, Utah. Absorbed by the Gunni- 
son Valley Bank, Gunnison, Utah 


CONSOLIDATION. 


Oct. 27—5913—The United States Nat. Bank of Johnstown, Pa_ 
and 10590—The Nationa! Bank of Johnstown, Johnstown ,Pa. 
Consolidated Oct. 27 1923 under the Act of Nov. 7 1918 
and under the charter and corporate title of ‘“The United 
States National Bank of Johnstown" (No. 5913), with 
capita stock of $800,000. 


Capital. 
$250,000 


25,000 


Oct. 
Oct. 


$50,900 
1,000,000 
40,000 








Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 

Shares. Stock, Price. Shares. Stock. Price. 
143 O'Rourke Eng. Construc. Co.$50 lot 40 Interborough Consol. Corp-..-$11 lot 
100 Shandaken ‘i‘unnel Corp- - - - - $25 lot 100 Springfield Body Corp. of N.Y. 

1,200 itndustrias Motors, no par. .$25 lot preferred 
1.146 Industrial Motors, no par_.$25 lot|250 do 
50 Denver & Rio Grande RR pf-.$3 lot 

10 Westchester-Kiltmore pref. .-$425 lot | Bonds. 
210 Muller ‘trading ('o., Havana. |$50.000 Amer. Fuel Ojl & Transp. 

Cuba, 8% cum. pref., no par..$55 lot; Co.. Inc, 5-yr. 8% conv. gold 
100 Deep Blue Ridge Oil pref-- \$10 lot}; bonds*A” 
iy Deep Blue Ridge Oi/ com_- - a | $5.000 Bath Portl. Cement §s- - -- 

8.000 Friars Oi! Co lot | $10,000 National Ot! Co. 7s, 1924; 
3,333 1-3 Fulton Group of Oil Cos- $: 2lot} May 1922 coupons attached --_--.$3 lot 
1,000 Providentia! Oi! Co lot | $3,000 Old Colony Internationa! | 
5,000 Fetroleum Eng. & Contr. | Corp. 68s, 1930; Aug. 1922) 

Corp. v. t. etfs 2 lot} coupons attached -- 

100 Sherman Carbide com, par $10 $2 lot} | #181 35 Int. warrant 
1.875 Guerrero Iron & Timber -5Uc per sh. Colony International 
107 Radium Co. of Col pref payable May 1 1923 } 

66 Radium Co. of Col com- $2,000 Des Muines & Central lowa 
28 Chic. & Alton RR. pr. pref- $10 per sh. Electric Co. 5s, 1937 

45 Enfisco Oil Corp. pref \$10 lot} $1,140 Moline Plow Co. 7% deb 
440 Enfisco Oil Corp. com mertsd. Cutt G08... . accesnacece "$50 lot 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stock. Price.| Bonds. Price. 

20 Producers & Consumers Bank, |/$1,000 Mfrs. Club of Phila. 6s, 1940 964% 
par $10 | $2,000 City of P hiladelphia,4s, 1941 98% 

5 First Nat. Bk. of Westville, $1,000 Springfield Water os 94 

8 Provident Trust Co $300 Locomobile Co. of Am. 6s,°42. 60 

10 Phila. Co. for Guar. —— 1874 2,000 Lithuanian Govt. Liberty 

3 a . Ulney Ba k & Tr. Loan 5s, 19: 

50,000 rubles Russian Government 
BiES, Fe ascsancunsewoeusesi $50 lot 

$500 American Rys. Co. 5s, 1931.. 75% 

2 Penna. Academy of Fine Arts__- 33 | $2,000 Cheyenne Light, Fuel & 

2&8 Allied Packers, Inc, Sen. pref... 344| Power Co. 5s, 

4 Victory Insurance Co., par $50.. 98 | $4, 700 Citizens Light, Heat & Pr. 

118 Phila. Life Ins Co., par $10.. 10%} Co. 5s, 1925 (ctf. of deposit)_... 75 

21 Little Schuylkill Nav. RR. & $2,000 Evansville Gas & Electric 


3 Abbotts Alderney ge lst pref rs 
100 Delaware Dredging C 
40 National Publishing Co. 200 
33 Westmoreland Coal, par $50... 66 
22 Janney & Burrough, Inc., 

2d preferred 
2 Big Black Creek Impt. Co 


TAs c avkuncccnced $% lot 


Price. 


$5! 
20 (Rights) Media Title & Trust 
Co at $50 


$2,000 Gas & Electric Co. of Bergen 
Co. 5s, Is 34 
$1,000 Harrisburg Gas ~ 1928... 97% 
$1,000 Illinois Cent. Tr. No 83 
Washington St. 


$2,000 ona Electric Co. 

2 Chester & Phila. Ry. Co 40 1952 (certificate of deposit) 

12 Camden Safe Dep. & Tr. Co__.120% | $2,000 Suburban Gas Co. of Phila. 

16 East Sugar Loaf Coal Co 3 5s, 1952 95 

4 Phila. & Camden Ferry, par $50.124 | $4,000 Terre Haute Elec. 5s, 1929. 92% 
10 Jessup & Moore Paper, com_._.. 6244 | $1,000 Utah Lt. & Pr. 5s, 1930_... 95% 
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By Messrs. Wise, Hobbs «& 


Shares. 


Stocks. Price. | 
2 U.S. Worsted Co., Ist pref_____- 30% 
4 Merrimack Hat Corp., pref., par } 
ihe BRR ning ange pieale 32% 
2,000 Majestic Copper Co., par 
I E ceePR! » $50 lot | 
3 American Glue Co., common__.. 40% 


30 Springfield Gas Lt. Co. , rights..$1 60 
10-100 State Theatre Co., pref_...70c. 


Arnold, Boston: 


Shares. Stocks. 
|5 Commonwealth Gas & Electric 
SS —eEEe ee 70% 
|S mM Royal Phone & Phonogram 
par value $2 
16 Twi States Gas & Electric C 0. 5 
© prior lien 
10 Hood Rubber Co., pref., ex-div.101% 
100 Springfield Gas Lt. Co , rights.$1 60 


Price. 


0 lot 


By Messrs. R. a Day & Co., Boston: 


Shares. Stocks. 
10 Nat. Shawmut Bank, Boston---.208% 
90 Fidelity Trust Co., Boston (Lib- 


erty Tr. Co. ctf. dep. a aednirandl 1% lot 
10 Farr Alpaca Co., ex-div__...... 193 
15 American Mfg. Co., common... 9814 
5 Mass. Cotton Mills, ex sae 150% 
1 Dartmouth Mfg. Co., pref... -- 84 


7 Lowell Bleachery..........-.-.- 
5 Naumkeag Steam 





Price. | 


_|50 McGregor Instrument Co., 


Shares. Siocks. Price 
26 2-3 Shafer & Co., Inc., pref. --.-- 3 

5 The Viscaioid Co., pref....----- 108% 
6 The Mackay Cos., pref........- 65 

5 Plymouth Cordage Co--.-.-.-.----- 105 
100 Internat. Products Co., com.$20 lot 
100 Century Steel Co., par $10____$1 lot 
23 Package Confectionery, com-.-.\| $18 
| 150 Package Confectionery, 2d pf lot 


pref \ $500 





Per 
| Cent. 


When 


Books Closed. 
| Payable. 


Name of Company Days Inclusive. 








White (J.G.) Management, pref. (quar.) 


Miscellaneous (Concluded) . | 
York Manufacturing 


1% Po | Holders of rec. Nov. 15 
Dec. 1 Holders of rec. Nov. 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 


Per When ' Books Closed. 
Cent. | Payable. ; Days Inclusive. 





Name of Company. 





Railroads (Steam). 


Atch. Top. & Santa Fe, com. (quar.)-.-| 134 |Dec. 1| Holders of rec. Oct. 26a 
Baltimore & Ohio, com. (quar.)..-.-.-.-- | 1% |Dec. 1| Oct. 14 to Oct. 15 

IU i . ? Dee 1} Oct. 14 to Oct. 1F 
Central RR. of New Jersey (quar.)..--- 2 |Nov. 15} Holders of rec. Nov. 74 


Cleveland & Pittsburgh, guar. (quar.) -.| *874¢c| Dec. 
Special guaranteed (quar.)_...-.-.--- — Dec. 
Cuba Railroad, preferred __ 


1\*Holders of ree. Nov. 10a 
1\*Holders of rec. Nov. 10a 





; | |Feb1'24) trec. Jan.19 ‘2446 
op ew) - --------- Shonboneecoces 1654 | 50 McGregor instrument Co.,com_{ lot | Gulf Mobile & Northern, pref. (No. 1)_-| si |Nov. 15 srolsers of 500. Nov. 1eé 
30 Mass. C otton Milis, ex-div- ---- 150% 900 Jackson Motor Co., com_--.-.$15 lot | Illinois Central, common (quar.)-.-.---- | 1% |Dee. 1) Holders of rec. Nov. 2¢ 
20 Merrimack Mfg. Co., ex-div- 106% 10 Heywood Wakefield Co., com__118 Internat. Rys. of Cent. Am., pf. (qu.)_-| 1% |Nov.15) Holders of rec. Oct. 31 

2 Merrimack Mfg. Co., pref------ 83 500 Munsey Porcupine Mining Co., New Orleans Texas & Mexico (quar.).-.| 1% |Dec. 1) Holders of rec. Nov. 204 
10 Dwight Mis. Co.........<-.s-- 93 "| eee eee lot | Norfolk & Western, common (quar.) - - - -| 1% |Dec. 19| Holders of rec. Nov. 304 
14 Androscoggin Milis..-.....--- 145 500 Calumet & Corbin Mining Co., RE ee 1 \Dec. 19] Holders of rec. Nov. 30a 
16 American Mfg. Co., pref------ . 3 SB ere ere $1 14 lot Adju;: ment preferred (quar.) ....--- 1 |Nov. 19 Holders of rec. Oct. 31a 
30 Hamilton Mig. Co_-_--------.-- 59 25 Asbestos Corp. of Am., pref-- $5 Pennsylvania RR. (quar.)_....---.----} 75c. |Nov. 30) Holders of rec. Nov. 16 
50 Heywood Wakefieid Co., pref-.103% | 190 Asbestos Corp. of Am., com.__/ lot Pittsburgh & West Virginia, pref. (qu.)-| 1% |Nov. 30) Holders of rec. Nov. 14 
10 Lomax Invest. Co., par $10.._-$1 lot 6 Land & River, 3rd pref.....---- ( _ “tere Seen 1% F| ‘eb 29°24 Holders of rec. Feb.1'24a 
50 Amer. Brick Co., com. ,parss.. 3 $7 07 Land & River pref. scrip_.../ $5 Reading Company, common (quar.)...-| $1 |Nov. 8) Holders of rec. Oct. 16a 
10 New Eng. Stee! c astings, pref. _ | $10; 1 Land & River common 2 ..-| lot First preferred (qu.).......-.-.---- | §0c. |Dec. 13) Holders of rec. Nov. 274 
10 N. E. St. Cast., com., par $10-_5 I ov | 5.31 Land & River common scrip-- ; 

124 (rights) Springfield Gas Lt. Co_$1.! ; Public Utilities. 
1,030 Asbestos Corp. of Am., com- $100 Bonds— Per Cent. | Amer. Elec. Power, pref. (quar.) ..----- 1% |Nov.15) Holders of rec. Oct. 314 
375 Asbestos Corp. of Am., pref...) lot| $2,000 indiena Lighting c 0. 43, Amer, Wat. Wks. & El., Inc., lst pf. (qu)| 1% |Nov. 15| Holders of rec. Nov. la 
10 Mass. Lighting Cos., 8% pref..1074<¢ 1958 - 70% Six per cent partic. pref. (quar. oe 1 |Nov. 15 Holders of rec. Nov. 1a 
30 Goudy Gum Co., pref..-..--- $3,400 | $1,500 Southern CanadaPower Co. Brazilian Tr., Lt. & Pow., ord. (quar.).-| 1 Dec. 1| Holders of rec. Oct. 31 
20 Goudy Gum. Co., common-_--) ye i eee eee 9644 | Brooklyn Edison Co. (quar 1 pee | 3 Dec. 1, Holders of rec. Nov. 20a 
67-100 State Theatre, pref.....--- 69c.| $4,000 Nova soot Steei & Coal Cedar Rapids Mfg. & Power (quar) ....| 34 | Nov. 15! Holders of rec. Oct. 31 
55 Mass. Bonding & Ins. Co__---- Seon | CA. Gt. BO. ccc cade snake cdi 83% | Columbia Gas & Elec. (quar.) .-.--.--- | 65c. \Nov.15' Holders of rec. Oct. 314 
30 Watertown Pressed Steel, pref_$3 lot! $2,000 Mont wastage Light & Water Columbus Ry., Pow. & Lt., com. (qu.)-| 1 Dec 1} Holders of rec. Nov. 15a 
12 George H. Adams Co., pref..-$l lot} Power Vo. 5s, 1943___.---- 82% Preferred, Series A (quar.) fy |Juuz’24! Holders of rec. Dec. 15a 
10 Turners Falls Power & El. Co__102'< | $30,000 Jackson Motor Co. 7s, Connecticut Ry. & Ltg., com. & pf.(qu. )} $1% |Nov. 15 Nov. 1 to Nov.15 
40 Shafer & Co., Inc., com., par $10 1 ! DGt satidanwdatiokshncens $45 lot Consolidated Gas, common (quar.) ----- | + .25| Dec. 15| Holders of rec. Nov. 8@ 
— ee — — tele United Railway (quar.)-....-.--- | 1% |Deec. 1| Holders of rec. Nov. 14 
Juquesne L ) Seri qi a4 ec. 15 ide ac, Nov. 
CURRENT NOTICES. etn neeetae ks Gkae get tel a” ipee x pod 2 - 
—Clapp. Dulany & Co. announce that Henry ’hipps Hunter, formerly | Havana El. Ry. L. & P. com, & pref--| 3 | Nov. 15) Oct. 26 to Nov. 15 
of Welis, Deane & Singer, has beco:me associated with them as manager of | Kaministiquia Power (quar.)-------.-- 2 =|Nov. 13 Holders of rec. Oct. 31 
their PittsLurgh Office. Keystone Telephone, pref. (qu.) (No. 1)-| $1 Dec. 1) Holders of rec. Nov. 20 
Massachusetts Gas Companies, pref._..| $2 Dec. 1) Holders of rec. Nov. 15a 
: % Montreal Light, Heat & Power (quar.) - 2 |Nov. 15| Holders of rec. Oct. 31 
DIVIDENDS. Montreal Lt., Ht. & Pow. Cons. (quar.)| 144 |Nov. 15) Holders of rec. Oct. 31 
Yividends are or , : on Geen, Wa i , | Montreal Water & Power, common- .--- - 62'c, Nov. 15) Holders of rec. Oct. 31a 
. Div idends aré ‘grouped in two separate tables. In the caren eae cess Rip 355 |Nov.15| Holders of rec. Oct. 31a 
lirst we bring together all the dividends announced the cur- Pacitic Gas & Electric, pref. (quar.)----| 1g |Nov. 15) Holders of rec. Oct. 31a 
rent week. Then we follow with a second table, in which | souent aes ay Aegan i a a1 atl + a p a oo Ste 
we show the dividends previously announced, but which have Tampa Electric Co. (quar.)...-..------ | 2% |Nov. 15) Holders of rec. Nov. 1 
not yet be en paid. Texas Electric Securities, com. (quar.) - 1 Dec. 1) Holders of rec. Nov. 15a 
ry f he United Gas Improvement, pref. (quar.)-| 87'\4c., Dec. 15) Holders of rec. Nov. 30a 
Lhe divid ends announce cd this week are: United Light & Rys.— 
- = ——— —--________— —_—— Participating preferred (extra) ------- 1{ \Jan2'24) Holders of rec. Dec. 15 
y 5: United Rys. & Elec., Balt., com. (quar.)) 50c. |Nov. 15; Holders of rec. Oct. 254 
ns OFC: ‘ Per M hes Books € losed. West Penn Company, 6% pref. (quar.)-; 14% | Nov. 15 Holders of ree. Nov. la 
‘ Nar thos wiaiaaacl i - Cent. Pay able Days Inclusive. Seven per cent preferred (quar.) - ---- 1% |Nov. 15) Holders of rec. Nov. 14 
Railroads (Steam). Miscellaneous 
Catawisss RR., preferred stock3.....-- *$1.25 Nov. 22 *Holders of rec. Nov. 12 _Chs ahd 7 ‘ 9 INov. 18 
Delaware & Hudson Co. (quar.)....-.-- *2'4 Dec. 20 *Holders of rec. Nov. 26 Fret ay sn po aag A al td P} O5 - yg P oe we . a _. a 
Greene Railroad----- 3 Dec. 19 Holders of ree. Dec. 14 | American Can, com. (quar.) oped Lig |Nov.15 Holders of rec. Oct. 314 
N.Y. Chicago & St. L., com. & pf.(qu.)- *l}, Jan. 2 *Holders of rec. Nov. 15 Am. La France F ire Eng.., Inc.,com qu.) 25e. Nov. 15 Nov 4 a Nov. 14 
- oom American Machine & Foundry (quar.) -- 1% |Jani1'24| Holders of rec. Dec. la 
Public Utilities. mE r J 
Charlestown Gas & Electric....-....---. *33. |No 1 *ifolders of rec. Oct. 26 ee a ameedacianie "ah Mey : — = po lg 4 
Eastern Wisconsin Elec. Co., pref. (qu.)-| *134 De 1 *Holders of rec. Nov.20 | American Radiator ‘common (quar.)-.-| $1 : Dec. 31 Hold ; of rec Dee. 154 
yn oe, y « Ae mg  ensoewe ~- =| 97K Dec. 1,*Holders fo rec. Nov. 15 Preferred “(quar.) : sate 1% Nov. 15| Holders of rec. Nov. la 
Northern Texas o.,com. (quar.).| 2 Dec. 1 Holders of rec. Nov. 10 os atin. fae’... | 9” |Hen1’24 lt “+ Shae. 
Portland Ry., Light & Power, 2d pref... *144 Dec. 1 *Holders of rec. Nov. 17 say ones cry SDs SEE Dosnnen 2 tpt pe ma . a — rete 
Wisconsin River Power, pref. (quar.)-..| #134 Nov. 20 *Holders of rec. Oct. 31 Common (quar.)..............2.2..| 2. |AUgi’24| Holders of rec. July 16'246 
iauiietiieiniels Amer. Smelt. & Refg., pref. (quar.)-.--| 1% |Dec. 1) Holders of rec. Nov. 9a 
a i s. rics S a F ‘ ‘ le Nov 5 > . ” 
American Tobacco, com. & com. B (qu.)) 3 Dec. 1 Holders of rec. Nov. 10 Amer. Vitrified han ao covasen marcngae oe: Dee 13 Deo. 6 o “Dee 15 
Ud Ud eee $4 Nov. 15 Holders of rec. Nov. 10 Amparo Mining (quar.) ; pas claiy "3 Nov. 10) Now 1 to Nov ‘1 
Butior Mills (quar.)......-......---.- *2 Nov. 15 *Holders of rec. Nov. 5 Associated Dry Goods. ist pref “(quar ). 1% Dec ; 1| Holders of rec Nov. 10a 
Cabot Manufacturing (quar.)....-..---. +1} vov. 15 *Holders of rec. Nov. 1 “Second preferred (quar ) -.|. 1% Dec. 1) Holders of rec. Nov. 10a 
Campbell Soup, pref. (quar.) ------| 1% |Dec. 1! Holders of rec. Noy. 15 Beacon Oil, preferred (quar.)--.---... $'1.8714|Nov. 15 H + ei of rec. Nov. 1 
Century Ribbon Mills, Inc. (quar.)....-| 1% |Dec. 1) Holders of rec. Nov. 15a | Beech-Nut Packing, com. (in com. stk.)| 750 |Dee. 10 Holders of rec. Dec. 1a 
Colorado fuel & Iron, pref. (quar.)_._. *2 Nov. 26 *Holders of rec. Nov. 10 Bethlehem Steel r orporation seta ; ; ; - 
Connor (John T.) Co., common (quar.)-'* 50c. ‘Jan. 2 *Holders of rec. Dec. 20 Common (quar.) di% \Jan. 2) Holders of rec. Dec. 10 
ee Saarinen *$3.50 Jan. 2 *Holders of rec. Dec. 20 Seven per cent cum. pret. (quar.) ---| 14 : Jan 2'24| Hoiders of rec, Dec. 15a 
Continental Cigar, pref. (quar.) - ---, 1% Dec. 1) Holders of rec. Nov. 15a Seven per cent non cum. pref. (quar. )} 13 ‘ Jan 2°24 Holders of rec. Dec. 154 
Continental Paper & Bag Mills, (qu.)-- 1}; Novy.15 Holders of rec. Nov. 8 Eight per cent preferred (quar.) 2°” |Jan2'24 Holders of ree. Dec. 15a 
PE SUES pn okackcnsenanneasc 14 |Nov. 15! Holders of rec. Nov. 8 | Bond & Mortgage Guarantee (quar.)...| 4  |Nov.15| Holders of rec. Nov. 8 
Cosden & Co., eo [GURF ) ecnsecse 1% |Dec. 1) Holders of rec. Nov. 15a | Borden Company. preferred (quar.) 1% Dec. 15 Holders of rec. Dec. 1 
Deere & Co., pref. (quar.)-...---- *75c. Dee. 1 *Holders of rec. Nov. 15 Bridgeport Machine Co (quar ) lil) 25e. |Jan i'24| Holders of ree. Dee. 20a 
Diamond Mate h (Quar.)-_-- ‘cases *2 Dec. 15 *Holders of rec. Nov. 30 Quarterly. ; eth ceier 25c. Apr2'24/ Holders of rec Mar 20'24a 
Dow Chemical, common (quar.)......-| *$1 | Nov. 15 *Holders of rec. Nov. 6 Brunswick-Balke-Collender, ‘com. (qu.)- 134 Nov.15} Nov. 5 to Nov. 15 
Preferred (quar.).-.--------------- *1% Nov.15 *Holders of rec. Nov. 6 Buckeye Pipe Line (quar + -' $1.50 Dec. 15\ Holders of rec Nov. 20 
Eisemann Magneto Corp., pref. (quar.) - 1% Nov. 1) Holders of rec. Oct. 24 Burns Bros., Class A common (quar.) - $2 5U Nov 15 Holders of rec. Nov. la 
Foulds Milling, common (quar.)_-__--- $1 Nov.19 Holders of rec. Noy. la Class B common (quar.) - os 50c. |Nov. 15 Holders of rec. Nov. 14 
General Asphalt, pref. (quar.).......--. 1}4 Dec. 1 Holders of rec. Nov. 15a | Burroughs Adding Mach. (qui ar. e ee $2. Dec : 31! Holders of rec. Dec. 20 
Hamilton Manufacturing (quar.) -- <= 1 Nov.15 Holders of rec. Oct. 31 Butler Bros (quar uti Lent gaan 3% Nov 15, Oct. 28 to ; Nov. 15 
Hoosac Cotton Mills, com. & pref. (qu.) *2 Nov. 15 *Holders of ree. Nov. 5 | California Packing Corp “(quar.) subhoak $1.50 Dee. 15 Holders of rec Nov. 30a 
Inland Steel, com. (quar.)_---.--- ---- *624%¢ Dec. 1/*Holders of rec. Nov.15 | Canada Cement, pref. (quar.)-----.-_. 1% |Nov.16 Holders of rec. Oct. 314 
Preferred (quar.)-._.- *1% \Jan. 1,*Holders of rec. Dec. 15 | Canadian Car & Foundry Co. ak agar ; ae iy 
International Harvester, pref. (q 1a - 1% |Dec. 1) Holders of rec. Nov.10 | Preferred (account accum. dividends) .| h3% 'Jani0'24| Holders of rec. Dec. 29 
Liggett & Myers Tob., com. A & b&b (qu. )} 38 Dec. 1) Holders of rec. Nov. 15 Canadian Connecticut Cotton Milis, pf--| h2  |Nov.15 Holders of rec. Nov. 1 
Lima Locomotive Works, Inc.,com.(qu.) $1 Dec. 1 Holders of ree. Nov.15 | Canadian Converters (quar.) | 1% |Nov.15| Holders of rec. Oct. 31 
LAG b, DOIN o5oc5e~dccnvcecs *50c. Dec. 31 *Holders of ree. Dec. 15 | Century Ribbon Mills, pref. (quar.)__-- 1% |Dec. 1. Holders of rec. Nov. 154 
Manati Sugar (quar.).........-.-- $1.25 Dec. 1) Holders of rec. Nov.15 | Checker Cab Mig. class A (quar.)..--- $1 ‘25 Febi’24. Holders of rec. Jan16'24a 
ee ‘ secseses $1.25 Mar. 1) Holders of rec. Feb. 15 | Chicago Mill & Lumber, common... -.-- 50c. |Nov. 15, Holders of rec. Nov. 1 
| wee eNenee eon $1.25 June 2, Holders of rec. May 15 ; Chili Copper (quar. eh atti eR 62%e' Dec. 29 Holders of rec. Dec. 1a 
ee ere - $1.25 Sept. 1; Holders of rec. Aug. 15 | Cities Service ) ; 
May Department Stores, Com. (quar.)..| *14% |Dec. 1 *Holders of rec. Noy.15 | Common (monthly pay. in cash scrip) - 9% |Dec. 1, Holders of rec. Nov. 15 
i, eee ee *1% Jan. 1 *Holders of rec. Dec. 15 Common (payable in com. stock scrip) gl4% |Dec. 1) Holders of rec. Nov. 15 
Miller Rubber, preferred (quar.)-...---. *2 Dec. 1 *Holders of rec. Nov. 1 Preferred and preferred Lb (monthly) -- % |\Dec. 1 Holders of rec. Nov. 15 
PROGNTER (GUST .). 2 cecccccccccsee *] Dec. 1,*Holders of rec. Nov. 1 | Congoleum Co., common (in com. stock) */300 2s Holders of rec. Dec. 12 
Nashawena Mills OS eae 2 Nov. 6, Holders of rec. Oct. 30 | Continental Can, common GUE?) .ncwce $1 Nov. 15\ Holders of rec. Nov. 54 
National Enameling & Stpg., com. (qu.) l Nov.30, Holders of rec. Nov. 9 | Cuba Company, common (quar.)...._- *$1 Dec. 1/*Holders of ree Nov.15 
Nonquitt Spinning Co. (quar.)_....-.--- j Nov. 6 Holders of rec. Oct. 30 | Cuban-American Sugar. common-.-.--.-. 75¢ Nov. 15) Holders of rec. Oct. 24a 
Re ee *1 No.v 15 *Holders of rec. Nov. 1 | Me a adele os olin ip Se eapagiE 75c. Jan 2 24| Holders of rec. Dec. 8a 
Phillipsborn’s, Lnc., preferred (quar.) --- 1% Nov.15 Holders of rec. Nov. 4 Cumberland Pipe Line._-.--.--------_- 10 ; Dec. 15 Holders of rec. Nov. 30 
Pittsburgh Steel, com. (in Com. stock)-.-| (%) (|--_.--. ea Ae winths acdc n ._. | Gushman’s Sons, Inc., common (quar.) - 75c. Dec. 1| Holders of rec. Nov. 15 
Preterrea (GUARE.).........s200- one 1% ‘Dec. 1) Holders of rec. Nov.15 | Seven per cent pref. (quar.)_...-- 1% Dec. 1| Holders of rec. Nov. 15 
Quissett Mills (G0er.)......-.6..+-+-.- *2 Nov. 15,*Holders of rec. Nov. 5 | Eight per cent pref. (quar.)__-_---__- 2° Dec. 1| Holders of rec. Nov. 15 
Smith (A. O.) Corp., common (quar.)..| 25c. |Nov.15| Holders of rec. Nov. 1 } Davis Mills (quar.)_--..-.-........... 3% Dec. 22) Holders of rec. Dec. 8a 
Pn Ct Pitcsnaccavdanensnes 1% Nov.15) Holders of rec. Nov. 1 | Dictograph Products Corp., ae 
Southern Pipe Line (quar.)....--....-.-. 2 Dec. 1) Holders of rec. Nov.15 | Preferred (quar.) (acct. accum. divs.)_| h2 Nov. 15 Holders of ree Oct. 3la 
Standard Oil (California) (quar.).....-- *50c. Dec. 15,\*Holders of rec. Noy. 20 ! Dominion Bridge (quar.)..........---- 1 Nov. 15 Holders of rec. Oct. 31 
Standard Oil of New York (quar.)_____- #35 Dec. 15 *Holders of rec. Nov. 23 | Eisenlohr (Otto) & Bros., com. (quar.) 1% |Nov.15 Holders of rec. Nov. 1a 
Studebaker Corporation, com. (quar.)..| *244 |Dec. 1)\*Holders of rec. Nov. 10 | Elgin National Watch (extra)..........| 5 Dec. 20' Holders of rec. Dec. 3a 
DE, IP cdovnacadeaseceues *1%4 |Dec. 1)\*Holders of rec. Nov.10 | Farr Alpaca (special).............-_-- 12 Nov. 30° Holders of rec. Oct. 234 
— Detroit Axle, pref. (quer.)_---- *1% Dec. 1)*Holders of rec. Nov. 20 | Fifth Avenue Bus Securities (quar. )....| 16¢.|Nov.15) Holders of rec. Nov. 1a 
U.S. Playing Card (quar.)...........-. *$1 Jan. 1)/*Holders of rec. Dec. 21 | Firestone Tire & Rubber, 7% pref. (qu.)| 1% |Nov. 15) Holders of rec. Nov. 1 
ET tt aatalnnione *50c. Jan. 1/*Holders of rec. Dec. 21 | Fleishmann Co., common (quar.)---.--- 50 Jan 1°24) Holders of rec. Dec. 15a 
U. 8. Steel Corporation, com. (quar.).... 1 |Dec. 29 Nov.29 to Dec. 2 | Ford MotorofCanada._.............. 10 |Nov.15 Nov. 6 to Nov.15 
ee ee 4% |Dec. 29! Nov.29 to Dec. 2 General Cigar, ,referred(quar.).......- | 1% |Dec. 1| Holders of rec. Nov. 24a 
nen esas’ |Nov.28| Nov. 4 to Nov. 6 | Debenture preferred (quar.)_..-..---- 1% |\Jan. 2 > Holders of rec. Dec. 24a 
V. Vivaudou, Inc. (qQuar.)........----- Dec. 15 *Holders of rec. Dec. 1 | General Development (quar.)-.-------- | 25¢.|Nov. 20) Holders of rec. Nov. 10a 
White (J. G.) & Co., Inc., pref. ne ee? |Dec. 1, Holders of rec. Nov.15 | General Petroleum Corp., com. (quar Den! 50c. |Dec. 15, Holders of rec. Nov. 30 
White (J. G.) Engineering, pref. (quar.)| 1% ‘Dec. 1\ Holders of rec. Nov.15 i Preferred (quar.) ___...._._------- Ae RE ee eee 
—_" 
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Per When Books Closed. 
Name of Company. Cent. Payable Days Inclusive. 
Miscellaneous (Concluded) . 

Gillette Safety Razor (quar.)...-.-.-.-.--- $3 Dec. 1, Holders of rec. Nov. 1 
rae e5 Dec. 1 Holders of rec. Nov. 1 
Goodrich (B. F.) Co., preferred (quar. ). 1% Jan. 2 Holders of rec. Dec. 22a 
Gossard (H. W.) & Co., com. (monthly) 25c. Dec. 1  Nov.21 to Nov.30 
Great Lakes Dredge & Dock (quar.) -- 2 Nov.15, Nov. 9 to Nov.15 

Gulf States Steel Co.— 

First and second preferred (quar.) - - -- 1% Jan2°24 Holders of rec. Dec. 14a 
Hartman Corporation (quar.) - - -- $2 Dec. 1 Holders of rec. Nov. la 
Hart, Schaffner & Marx, Inc.,com. (qu. * *1% |\Nov.30 Holders of rec. Nov. 16 
Hayes Wheel (Quar.) .........-..-..---- 75c. Dec. 15 Holders of rec. Nov. 30a 
Hercules Powder, pref. (quar.)_...-.--- 1% |Nov.15 Nov. 6 to Nov.14 
Hollinger Consolidated Gold Mines- - --- 1 Nov. 5 Holders of rec. Oct. 18 
Household Products, Inc. (quar.)..---- *75c. |Dec. 1 *Holders of rec. Nov.15 
Indiana Pipe Line (quar.)__....--.-.-.--.- 2 Nov.15 Holders of rec. Oct. 19 
Intertype Corporation, common (quar.).| 25c. Nov.15 Holders of rec. Nov. 1a 

Common (in common stock). -...-.-- fo Nov.15 Holders of rec. Nov. la 
Iron Products Corp., pref. (quar.)....-. , Nov.15 Holders of rec. Nov. la 
Kelly-Springfield Tire, pref. (quar.)....| 2 Nov. 15, Holders of rec. Nov. la 
Kinney (G. R.) Co., pref. (quar.)...--- 2 Dec. 1, Holders of rec. Nov. 20 
re tc eb hekbeoes $2 Nov. 15 *Holders of rec. Nov. 1 
Lancaster Mills, common (quar. Pesoces 2% |Dec. 1 Holders of rec. Nov. 23 
Lehigh Coal & Navigation "ae $i Nov. 30 Holders of rec. Oct. 3la 
Lindsay Light, preferred (quar.)-....-- 1% Nov. 8 Holders of rec. Nov. 5a 

3 1% Febil'24| Holders ofrec.Feb.7 ‘24a 
Loew's Boston Theatres, com. (quar.)..| 1 |Nov. 15 Holders of rec. Nov. 3 
Lord & Taylor, lst pref. (quar.)....-.--- *1\% |Dec. 1 *Holders of rec. Nov.17a 
Martin-Parry Corp. (quar.)..-.-.------ | 75e. |Dec. 1 Holders of rec. Nov. 15a 
Massachusetts Cotton Mills (quar.)_.._| 3 Nov.10 Holders of rec. Oct. 18 
McCrory Stores— 

Com. A & B (quar.) (pay. incom. stk.) l*fl Dec. 1 *Holders of rec. Nov. 20 

Com. A & B (extra) (pay.incom. stk.) |*/5 Dec. 1,*Holders of rec. Nov. 20 
Merrimac Manufacturing (quar.) - 1% |Dec. 1 Holders of rec. Oct. 24 
Miami Copper Co. (quar.)_.....-.-----| 50c.| Nov. 15) Holders of rec. Nov. 1a 
Munsingwear, Inc......------------- \*75c. |Dec. 1 *Holders of rec. Nov. 20 
National Biscuit, common (quar.) -.---- 75ce. \Janl524 Holders of rec. Dec. 31a 

EE OT 1% |Nov. 30 Holders of rec. Nov. 16a 
National Dept. Stores, 2d pref. (quar.).| 1% | - 1) Holders of rec. Nov. 151 
Nat. Enameling & Stamping, pref.(qu.).| 1% |UVec. 31) Holders of rec. Dec. 114 
National Fireproofing, preferred---.---- | 1 Nov. 15 Holders of rec. Nov. 1 

EE a dtivindckdiwbnnnatows ze Feb. 15 Holders of rec. Feb. 1 

0 EE a ee 1 May 15 Holders of rec. May 1 
National Lead, pref. (Quar.)_.-.---..-.-.--. 1% |Dec. 15) Holders of rec. Nov. 23a 
National Refining, com. (quar.).....-- | 1% |Nov.15, Holders of rec. Nov. 1a 
National Supply Co. of Del., com. (qu. )| 75c. | Nov. 15 Holders of rec. Nov. 5a 
New Jersey Zinc (quar.)...-.--------- 2 ‘|Nov.10) Holders of rec. Oct. 3la 
New York Air Brake, Class A (quar.) _.| $1 (Jan. 2 Holders of rec. Dec. 3a 
New York Shipbuilding._.........---- $1 Nov. 6 Holders of rec. Oct. 22a 
Oil Lease Development (monthly) - - - - - - 10c. |Nov. 15, Holders of rec. Oct. 31 
Ontario Steel Products, com. (quar.) - --| 1 |Nov. 15) Holders of rec. Oct. 31 

S| 1% | Nov. 15) Holders of rec. Oct. 31 
Pacific Lighting Corp., com. (quar.)..._| *4 Nov. 15 *Holders of rec. Oct. 30 
Peerless Truck & Motor (quar.)...._..-| $1 Dec. 31| Holders of rec. Dec. 204 
Penmans, Limited, common (quar.) | 2 Nov.15 Holders of rec. Nov. 5 
Pennsyivania Coal & Coke (quar.) - -| $1 Nov. 10, Holders of rec. Nov. 5a 
Procter & Gamble Co., com. (quar. Sm = |Nov. 15) Holders of rec. Oct. 25a 
Producers & Refiners Corp., pref. (quar. )} 87\c, Nov. 5| Holders of rec. Nov. 3a 
Pullman Company (quar.).....--.----- 2 |Nov. 15) Holders of rec. Oct. 31a 
Punta Alegre Sugar, common. --__-_.---- $1.25, Nov. 15) Holders of rec. Oct. 29a 
Pure Oil Corporation, com. (quar.) --- -- | 374%e Dec. 1| Holders of rec. Nov.15 
Quaker Oats, preferred (quar.)-....---- 1% |Nov. 30) Holders of rec. Nov. 1a 
Rosenbaum Grain Corp., pref. (quar.) 2 Nov.15| Nov. 8 to Nov.14 
St. Joseph Lead (quar.) ...-..-.-------- | 25¢. Dec. 20| Dec. 9 to Dec, 20 

ae eal 25c. ‘Dec. 20| Dec. @ to Dec. 20 
St. Louis Coke & Iron,-7% pref. (quar.)-|_ 1% |Nov.25| Holders of rec. Oct. 31 
Schulte Retail Stores, com. (in pref. stk.)| ims2 Dec. 1| Hoiders of rec. Nov. 154 

Common (payable ‘in preferred stock) - jm$2 |Mr 1°24) Hold. of rec. Feb. 15'24a 
Scotten-Dillon Co. (quar.)......-.---- i 3 Nov. 14] Nov. 7 to Nov.14 

i eee ek | s |\Nov.14) Nov. 7 to Nov.14 
Seabeard Oil & Gas (montbly)-----.---- |*1%e.\Dec. 1)*Holders of rec. Oct. 15 

Dt cit rcchctedokeaseseiumens | *1 Yc, Jan 1'24|*Holders of rec. Oct. 15 
Shawmut Mills, common (quar.)-..-.--- | 1% |Jan. 2) Holders of rec. Dec. 20a 

NN Te | 1% Dec. 31; Holders of rec. Dec. 20a 
Shell-Union Oil, pref. Ser. A (quar.) .--| 1% |Nov. 15] Holders of rec. Nov. 3a 
Sinclair Consolidated Oil, com. (quar.)--| 50c. | Nov. 30] Holders of rec. Nov. la 

PEN CRORE). wcnccedesccesccns 2 |Nov. 15] Holders of rec. Nov. 1a 
Southern States Oil (monthly) -.------- 10c. | Nov. 20} Holders of rec. Nov. 1 
Spalding (A. G.) & Bros., Ist pref. (qu.)| 1% |Dec. 1) Holders of rec. Nov. 17a 

Second preferred (quar.)___.....---- 2 Dec. 1) Holders of rec. Nov. 17 
Standard Milling, com. (quar.) _...---- 1% |Nov. 30] Holders of rec. Nov. 20a 

0 ee eee 1% |Nov. 30} Holders of rec. Nov. 20a 
Standard Oil (Ohio), pref. (quar.) ------ 1% |Dec. 1] Holders of rec. Oct. 26 
Standard Sanitary Mig., com. (quar.)..| $1.25' Nov. 15| Holders of rec. Nov. 1 

Pt SD «cccwhonsnesienens 1% |Nov.15 Holders of rec. Nov. 1 
Sterling Products, Inc. (extra) ...... --| $1 Dec. 10 Holders of rec. Nov. 20a 
Stern Bros., pref. (quar.).....---.----. Zz Dec. 1) Holders of rec. Nov. 15a 
Stewart-Warner Speedometer (quar.) | $2.50, Nov. 15 Holders of rec. Oct. 31a 
Superior Steei Corp., Ist & 2d pf. (qu.)-| 2 Nov. 15) Holders of rec. Nov. 1a 
Thompson (John R.) Co., com. (mthly.)| 25e. |Dec. 1) Holders of rec. Nov. 23a 
Tobacco Products, Class A (quar.).__- -| 1% |Nov.15 Holders of rec. Nov. 1a 
Union-Buffalo Mills, common- -------- | 4 Nov. 15| Nov. 9 to Nov.15 

OE. ccakesecussunccnenss | 3% |Nov.15| Nov. 9 to Nov.15 

a 3% |Myl5'24| Holders of ree. May 8a 

eee eee 2% |Nov. 15) Nov. 9 to Nov.15 

0, 2% |Myl15'24| Holders of rec. May 8a 
Union Copper Land & Mining__-__--_- 50c. |Dec. 1) Holders of rec. Oct. 25 
Union Tank Car, common (quar.) - ----- 14 |Dec . 1) Holders of rec. Nov. 5a 

dO eee 1% |Dec. 1) Holders of rec. Nov. 54 
United Drug, com. (quar.)-...-.------ 1% |Dec. 1| Holders of rec. Nov. 15a 

SS 4° ieee $1.50 Dee. 1| Holders of rec. Nov. 15 
United Dyewood, pref. on. Yaseen: ---| 1% |Jan2°24| Holders of rec. Dec. 15a 
U. it Dec. 15| Holders of rec. Dec. 1a 

Preferred (extra)...-..."-.-._-_-_. “| #2” |Dee. 15\*Holders of rec. Dec. 1 
U.8. Playing Card (quar.)-........--- | *1 | Jan1'24|*Holders of ree. Dec. 21 

Extra ....-.........-----.------.- \*50c. |Jan1'24|*Holders of rec. Dec. 21 
Van Raalte Co., Ist preferred (quar.) - _ | 1% \|Dec. 1) Holders of rec. Nov.d17 
Wahl Co., com. (monthly) -....---.-.. | 50c. Dec. 1| Holders of rec. Nov. 232 

Common (monthly). .....-...-.-.-- | 50c.J\an 1°24) Holders of rec. Dec. 24a 

ed hp aly, go eS ae | 1% Jan 1'24| Holders of rec. Dec. 24a 
balay ld ee 30c. |Nov.15| Nov. 1 to Nov.15 
Weetamoe Mills (quar.) ...---..-------|_ 14 |Nov.d1| Holders of rec. Oct. 24a 
Wee wereo @ O0.................--- | $1.25 |Dec. 20! Holders of rec. Nov. 20a 
Westfield Manufacturing, com. (quar.)-| 75c. |Nov.15| Holders of rec. Oct. 31 

ererered (quar.).................- | 2  |Nov. 15) Holders of rec. Oct. 31 
White Motor (quar.)__-..----------.. $1 |Dec. 31| Holders of rec. Dec. 20a 
Will & Baumer Candle, com. (quar.)___-_| 25ce. | Nov. 15| Holders of rec. Nov. 1 
Wolverine Portland Cement--__......__ 1% |Nov.15'dNov. 6 to Nov.15 
Woolworth (F. W.) Co. (quar.).....__- 2 Dec. ]| Holders of rec. Nov. 9a 
Wright Aeronautical Corp. (quar.) ..__- 25c. | Nov. Holders of rec. Nov. 15a 
Wrigley (Wm.) Jr. & Co., com. (mthly.)| 50c. |Dec. 1| Nov.24 to Nov.30 

ET SN nn ok cmacceonesene 2 ‘Dec. 1) Holders of rec. Nov. 24 

Common (monthly)_...--.........- 50¢ \Jant" '24| Dec. 25 to Jan. 1 1924 

Common DP tkipninedondeocne t 25c. |Janl’24, Holders of rec. Dec. 24 

Common (monthly) __..........__- 50c. |Feb! .24| Jan. 26°24 to Jan. 31 '24 

- -_ SeSeeeneeesaee 25c. |Feb1'24! Hold. ofrec. Jan 25 '24 

Cae tcnnencaeetiees’ 25c. |Marl’24| Hold. ofrec. Feb 25°24 

Dl Sa 25c. |Aprl’24) Hold. ofrec. Mar 25'24 





* From unofficial sources. t+ The New York Stock Exchange has ruled that stock 
= . pang A gy oe = een not until further notice. {¢ The 

ew Yor ur arket Association ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. : 

@ Transfer books not closed for this dividend. d Correction. e Payable in stock. 
Jf Payable in common stock. g Payable in scrip. hk On account of accumulated 
dividends. m Payable in preferred stock. mn Payable in Canadian funds. 

New York Curb Market rules British Amer. Oil be quoted ex-div. on Oct. 1. 

All transfers received in London on or before Sept. 3 will be in time for ™m 

of d dividend to transferees. * —— 

r Subject to approval by stockholders. 

t One-quarter share of new common stock for each share of common now held. 








Weekly Return of New York City Clearing House 
Banks and Trust Companies. 


The following shows the condition of the New York City 
Clearing House members for the week ending Oct. 27. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that (s, three ciphers (000) omitted.) 























New | | 
Captial. Profits. Loans, | Reserve 

Week ending) ————————- Discount, Cash with Na Time | Bank 

Oct. 27 1923 |Nat’l, Sept.14 Invest- in Legal | Demand De- | Circe 

State, Sept 10 ments, } Vault. oe Depostis. | postiz.| ia- 

((000 omttied.) |Tr.Cos,Sept.10 &c. | tes. | tion. 
Members of Feld. Res. Bank. | Average (Average acmasy aorens Average Av’ge. 
Bank of N ¥ & $ ip ale se 

Trust Co____| 4,000 12,108 64,638 830 6, ya & 610 6,732; .... 
Bk of Manhat'n 10,000. 13,616 134,015 2,125 13,861 101,816 20,364 --.-- 
Mech & Met Nat) 10,000 16,849) 158,259 4,386 18,698 142,781; 4,428 995 
Bank of America) 6,500 5,648 76,768 1,634 10,341 77,084 2,941) .... 
Nat City Bank-| 40,000 52,21) 508,751 4.542 54,771 *516,853, 75,847, 2,137 
Chem Nat Bank) 4,500 16,550 116,855 1,180 12,583 91,858 5,835 339 
Nat Butch & Dr 500 152 5,006 57 478 3,606) 32 296 
Amer Exch Nat! 5,000 8,128 90,939 898 10,509 75,972, 6,195 4,945 
Nat Bk of Com_| 25,000 39,449 308,195 917 33,478 254,767; 16,431) .... 
Pacific Bank.__| 1,000) 1,723 27,913 822 3,561 23,902, 1,912) -... 
Chat & Phen Nat, 10,500 9,791, 145,203 5,109 16,768 114,316 27,061 6,004 
Hanover Nat Bk) 5,000 21,904 113,043 322 13,853 99,919 san we 
Corn Exchange.| 9,075 12,876) 177,476 5,256 21,218 156,335, 24,281) -... 
National Park__| 10,000 24,0 0 160,003 951 16,279 123,943 5,718 7, 
East River Nat.| 1,000 832 15,806 342 1,909 11,801, 2,901 50 
First National__| 10,000, 55,943 268,482 569 25,082 188,385 19,836. 7,435 
Irving-Bk-ColTr| 17,500 11,407, 255,330 3,961 33,627 254,072; 14,345, --... 
Continental Bk_| 1,000 956 7,472 155 887 5,810 a. sees 
Chase National_| 20,000) 23,250 335,515 4,464 38,426 289,315 24,493 1,086 
Fifth Avenue-__} 500 2,525 24,101 649 2,776 21,386 écadk wtiée 
Commonwealth _; 600 1,011 10,404 555, 1,227 9,039 1,040 mins 
Garfield Nat-_ 1,000, 1,642 14,903 415 2,082 13,962 28 397 
Fifth National__ 1,200, 1,190 19,748 238 2,113 15,638 1,040 248 
Seaboard Nat__| 4,000, 7,358) 87,261 939 10,927 83,124 1,827 66 
Coal & Iron Nat, 1,500) 1,283 16,001 256 1,867 13,559 898 412 
Bankers Trust__| 20,000| 24,228, 245,999 1,158 27,323 *215,860 22,12 Sees 
US Mtge &Tr., 3,000| 4,4 8 48,377 947 5,843 43.673 2,724 .... 
Guaranty Trust 25,000) 18,330 362,555 1,589 39,062 *366,598 48,323 -___ 
Fidel-Inter Trust 2,000) 1,945 21,756 347 2,376 18,123 2,005 -... 
N Y Trust Co__| 10,000) 18,342, 151,190, 542 15,961 116,936 18,107, -.-- 
Metropolitan Tr 2,000, 4,014) 39,588) 595 4,774 35,920 2.403) cae 
Farm Loan & Tr 5,000) 16,171, 120,837, 588 11,938 *86,001' 25,807) -..-. 
Equitable Trust, 23,000) | ', 224) 219,46: 3} 1,811 25,808 *221,981 19, 409| inanias 
Total of averages 289, 9,375 440, 1794, 352, $62) 49, 143 486,888 3, 607 051 405, 457/32, 310 


Totals, actual co ndition | Oct. 27 4, 347, 700, 48, 961 501, 966 ¢3 603, 459 406. 440)32,310 
Totals, actual condition Oct. 204,338,826) 48,032 512,358 c3,606,924 407,518/32,306 
Totals, actua’ condition Oct. 134,328,575 51,145 488,539 ¢3.560,846 396 ,803)32,286 

State Banks Not Members jof Fed’! |Res’ve Bank. 






































Greenwich Bank 1,000, 2,337, 18,856 1,662 1,883 19,352 , 
Bowery Bank__ 250) 879 5,548 355 350 2,814 2,055) .... 
State Bank_____ 2,500' 5,009) 89, 309) 3,582 1,859 29,631 55,81% 3 stents 
Total of averages 3,750, 8,226 113,713, 5,599 4,092 51,797 57,872) ---- 
=_—e —_—--— —- _--——- —- -— — ————_—_ — ee 
Totals, actual co ndition Oct. 27 ll 3, 696) 5,751 4,260 52,002 57,925) Pa 
Totals, actual condition |Oct, 20 113,1 381 5,704 4,454 $1,872, 57,720; -... 
Totals, actual condition ‘Oct. 13. 112,775, 5.622 4,082 51,194 57,497) -..-. 
Trust Companies Not Members of Fed ‘I Res'y e Bank — 
Title Guar & Tr 10,000 13,616, 54,633; 1,628 3,627, 34,980 1,733) -.-- 
Lawyers Tit&T 6,000 5,480 27,222 28 1,786 17,100 al eee 
Total of averages 16,000 19,06 81, 855) 2,456 5,413 52,080 2,383| _... 
Totals, actual condition Oct. 27 80, 605 2, 321 5,551 52,365 2,187) -... 
Totals, actual condition Oct. 20 80,770; 2,557 5,175 $1,231; 2,423) .... 
Totals, actual condition Oct. 13 80,794 2,557, 5,324 49,872 2,421) -.-.-. 
Gr’d ager., aver. 309, 1: 125 467,502 502 4,548, 430) 57, 198 496, 393 ‘3. 710, 928 455,7 1232 32, 310 
Comparison with prev. week._| +3,974, —878—1,221 +5,616 +2,264 —5 
Gr’d aggr., act’licond’n Oct 274, 542, 0. 2 57,033 511,777, 3,707 826 466, 553 32, 310 
Comparison with prev. week - +9,268 +740-10,210 2,201—1,108 +4 
Gr’d agegr., ac’icond'’n Oct. 204, 532,734) 56, 293: 521 987 3, 710, 027 457 661 32,306 
Gr’d ager., act’licond’n Oct. 134,522,144) 59,334497,945 3,661,912 456,721 32,286 


Gr'd 
Gr’'d 
Gr'd 
Gr'd 


ager., act’lcond'n 
ager., act’iicond’n 
ager., act’icond’n 
ager., act'icond’n 


Oct. 4,556,346) 56,942400,207 3,668,722 461,875 32,434 
Sept.29 4,578,339 55,657511,529 3,695,217 469,932 32,297 
Sept .22 4,539,958 54,496 475,825 3,647,464 475,816 32,402 


ep 154,527,458 55,353 494,759 3,661,400 471,371 32,439 





Note.—U. 8. deposits deducted from a goment deposits in the general total 
above were as follows: Average total Oct. , $21,099,000; actual totals Oct. 27, 
$18,503,000; Oct. 20, $23,506,000; Oct. 13, $38, 119,000; Oct. 6, $43,300,000; Sept. 
29, $45, 220,000. Bilis ba hier’ rediscounts, acceptances and other liabilities, 
average for week, Oct. 27, $417,685,000; Oct. 20, $421,079,000; Oct. 13, $430,663,- 
000; Oct. 6, $419, 114, 000. Sept. 29, $416,720,000. Actual totals, Oct. 27, $445,066,- 
000; Oct. 20, $419, 913, 000; Oct. 13, $439,118,009; Oct. 6, $451, 054 ,000; Sept. 29, 
$439 670,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $117,695,000; Bankers Trust Co., $11,730,000; Guaranty 
Trust Co., $77,504,000; Farmers’ Loan & Trust Co., 3211,000; Equitable Trust Co., 
$28,654,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $19,248,000; Bankers Trust Co., $1,381,000; 
Guaranty Trust Co., $5,868,000; Farmers’ Loan & Trust Co., $211, 000; Equitable 
Trust Co., $2,279, 000. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
— at the end of the week is shown in the following two 
tables 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE B.NKS 
AND TRUST COMPANIES. 




















Averages. 
Cash Reserve a 
Reserve in Total Reserve Surpius 
in Vault. |Deposttartes| Reserve. Required. Reserve 
Members Federal $ | $ | 3 | 3 

Reserve banks....} ........ 1486, 888,000 486, ae 000/481 030, 340} 5,807,660 
State banks*__.___- 5,599,000, 092,000, 9,691,000, 9,323, 460) 367,540 
Trust companies -- el 5 413, ,000| 7,869, 000) 7,812 000) 57,000 
Total Oct. 27...-| 8,055,000/496,393, 000. 504,448, 000) 498,215, 800! 6,232,200 
Total Oct. 20....| 8,184, 000! 497,614,000, 505,798 000) 497, 369,760; 8,428,240 
Total Oct. 13_.-.| 8,078,000 491,920,000 499,998, 000) 492,077,380} 7,920,620 
Total Oct. 6----] 7,948,000 495,851,000 503,799,0001497,189,310! 6,609,690 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
Oct. 27, $12,163,710; Oct. 20, $121 101,370; Oct. 13, $11,978,190; Oct. 6, $12,165,120, 
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' 
| Actual Figures. 
| Cash | Reserve b | 
Reserve in Total Reserve Sur plus 
| tm Vault. |Depostiartes| Reserve. Required. | Reserve. 
Members Federal! $ 


Reserve banks_-___ 


| $ | $ $ 
peerve Danks...) -— |501,966,000 501,966,000 480,642,870, 21,323,130 








sents 5,751,000) 4,260,000, 10,011,000| 9,360,360/ 650,640 
Trust companies____| 2,321,000} 5,551,000) 7,872,000| 7,854,750) 17,250 
| } 

Total Oct. 27....| 8,072,000) 511,777,000, 519,849,000|497,857,980| 21,991,020 
Total Oct. 20....| 8,261,000 521,987,000 530,248 ,000|498,147,270| 32,100,730 
Total Oct. 13....| §,189,000|497,945,000,506,134,000\491,509,790| 14,624,210 
Total Oct. 6 ....| 8,251,000'500,207,000 508,458,000!492.497.790} 15,960,210 





* Not members of Federal Reserve Banks. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Oct. 27, $12,193,200; Oct. 20, $12,225,540; Oct. 13, $11,904,090; Oct. 6, $12,058,380 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furrished by State Banking Department.) 

Differences from 


Oct. 27. previous week. 
Loans ERE ae Sent ae Pee Oe ee $802,236,100 Dec. $8,854,000 
GE ditinds tie cies pmedsececenees ee ee 3,241,000 Dec. 66,100 
Curventy ang bank motes..............-<<css-.. 20,666,600 Dec. 1,255,100 
Deposits with Federal Reserve Bank of New York__ 71,250,100 Dec. 5,916,300 
pS ee eae 827,426,700 Dec. 19,400,200 


Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
paniesin N.Y. City, exchanges and U.S. deposits 


784,682,900" 
Reserve on deposits 


Dec. 13,831,800 





pidbecéeshassbesedeneeewecéeone 126,790,300 Dec. 10,377,500 
Percentage of reserve, 21.1%. 
RESERVE. 
——-State Banks-——-  —-Trust Companies-— 
ae eee: *$28,957,500 16.29% $66,200,200 15.63% 
Deposits in banks and trust cos...._ 8,875,900 04.99% 22,756,700 05.39% 
GE tiktbwkednnaewasieasdn $37,833,400 21.28% $88,956,900 21.02% 





* Include deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Oct. 27 was $71,250,100. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: : 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 























| 
Loans and | Deman4a *Total Cash | Reserve in 
Investments . Depostis. tn Vaults. Deposttartes 
3 $ 3 $ 
§,521,531,400 | 4,614,315,200 83,510,400 | 633,640,100 
5,467,089,000 | 4,555,262,200 85,305,800 | 608,094,400 
5,404,760,500 | 4,527,081,500 79,020,500 | 609,843,200 
5,350,244,500 | 4,469,997,600 78,711,400 | 588,988,700 
§,335,175,500 | 4,452,081,300 78,046,100 | 591,712,400 
5,287 686,600 | 4,372,278,000 80,142,000 | 578,776,900 
18 5,268,638,700 | 4,350,022,600 79,734,800 | 581,500,000 
25 5,229 446,600 | 4,336,761,700 78,651,400 | 573,572,600 
oe 5,257,620,900 | 4,354,662,100 79,233,800 | 577,416,800 
8 5,299,993,700 | 4,380,653,300 79,476,700 | 584,092,300 
15 | 5,305,103,700 | 4,404,072,200 82 333,900 | 591,433,500 
a EEE | 5,343,149,700 | 4,456,769,600 79,777,500 | 601,935,000 
a | 5,351,110,900 4,422 ,478,500 79,056,100 | 587,766,500 
eee 5,389,173,500 | 4,488,842 ,200 80,036,500 | 602,701,800 
Aer | 5,353,284,200 | 4,461,182,100 82,900,900 | 598,292,700 
Gt. Miiteccseectien | 5,355,546,100 | 4,503,826,700 83,304,800 | 600,034,000 
ee ei aan 5,350,666,100 | 4,495,610,900 81,105,600 


599,275,700 








New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 
(Stated in thousands of dollars—that ts, three ctphers [000] omttted.) 





| 





Net | Loans 
CLEARING Captial. Profits. Dis- Reserve Net Net Nat'l 
NON-MEMBERS —_—— counts, Cash with Demand Time Bank 
Nat.bks. Sep.14Znvest- in Legal De- De-  Circu- 
Week Ending Statebks.Sep.10 ments, Vault. Depost- postis. posits. lation. 


Oct. 27 1923. (Tr.cos.Sep.10 &c. tortes. 





Members of | \ 


Average Average Average Average Average Average 
Fed'l Res’ve Bank $ | $ x $ 




















W.R. Grace & Co- 500 1,567, 6,297 20 337 1,342) 3,172 aie ee 
ae 500 1,567 6,297 20 337 1,342 3,172 _.-- 
State Banks | 

Not Members of | 

Fed’1 Res've Bank j 

Bank of Wash. Hts 200 388 6,462 668 344 5,398 1,455 ee 

Colonial Bank - - - -| 800 2,217 21,800 2,548 1,516 21,178 Swe enna 
Total.-..------ | 1,000 2,605 28,262 3,216 1,860 26,576 1,455. -.-- 

Trust Company | 
Not Member of | | 

Fed’! Res've Bank } 

Mech.Tr.,Bayonne 500 407 8,798 369 86 2,864 5,722 ‘ad 
eae | 600 407 8,798 369 86 2,864 5,722 -... 

Grand aggregate __| 2,000 4,580 43,357 3,605 2,283 a30,782 10,349 oe 

Comparison with previous |week - -| +S —€7 +35 787; +251) _ .... 

Gr’d aggr., Oct. 20 2,000 4,580 43,349 3,652 2,253 a31,509 10,098 oete 

Gr’d ager., Oct.13) 2,000 4,580 42,980 3,632 2,390 a31,157 8,443 ___- 

Gr’d aggr., Oct. 6, 2,000 4,580 42,187 3,429 2,184 a30,382 9,693 seen 

Gr’daggr.,Sept.29, 2,000 4,589 42,129 3,369 2,172 a29,976 9,838 ome 





a United States deposits deducted, $147,000. 
Bills payable, rediscounts, acceptances and other liabilities, $152,000. 
Excess reserve, $89,620 increase. 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 





| 
Changes from 





Oct. 31 Oct. 24 Oct. 17 
1923. previous week. 1923. 1923. 
$ $ $ $ 
a 57,300,000} Unchanged | 57,300,000) 57,300,000 
Surplus and profits_________ 83,273,000)| Dec. 318,000} 83,591,000) 84,384,000 


5,505,000 87 1, 187,000) 887,272,000 
2,412,000 |639,044,000|638,884,000 
8,073,000 121,908,000) 124,937,000 
101,000) 128°233,000| 127,927,000 
3,612,000! 20,491,000 
2:082,000| 25,826,000 
5,358,000) 72,962,000 
851,000] 74,087,000 
112,000} 9,228,000} 9,621,000 


577,000' 3,127,000] 2,649,000 


Loans, disc’ts & investments_ 865,682,000) Dec. 
Individual deposits ,incl .U .S .|636 632,000) Dec. 
Pt Oe OE ccc mmemaa 113,835,000) Dec. 
.; |. ae 128,334,000) Inc. 
United States deposits_____. 16,879,000) Dec. 
Exchanges for Clearing House} 23,744,000) Dec. 
Due from other banks-_--_-_-__-_ 67 ,604,000| Dec. 
Reserve in Fed. Res. Bank__| 73,236,000) Dec. 
Cash in bank and F. R. Bank} 9,340;000) Inc. 
Reserve excess in bank and 

Federal Reserve Bank__..' 2,550,000) Dec. 























Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Oct. 27, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cashin vaults’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘‘Reserve with legal 
depositaries’”’ and “Cash in vaults.” 





























{ 
Week Ending Oct. 27 1923. 
Two Ciphers (00) Oct. 20 Oct.13 
omitted. Membersof; Trust 1923. 1923. 
F.RSystem Com panies; Total. 
SS ee ee $39,375,0| $5,000,0) $44,375,0 $44,375,0, $44,735,0 
Surplus and profits.......| 107,774,0| 15,513,0) 123,287,0| 123,287,0, 123,287,0 
Loans, disc’ts & investm’ts| 707,462,0| 43,394,0) 750,856,0) 751,326,0, 759,327,0 
Exchanges for Clear. House| 27,943,0 348,0) 28,291,0| 33,090,0, 30,813,0 
Due from banks---.---.-- 97,775,0 17,0} 97,792,0) 111,109,0 101,324,0 
Bank deposits_-.-..-.---. 118,732,0 849,0) 119,581,0| 126,837,0 124,094,0 
Individual deposits -- ~~ -- 526,088,0| 25,977,0) 552,065,0| 564,153,0' 557,939,0 
‘Teme Gapeies..... ences 56 ,443,0 952,0| 57,395,0) 55,435.0| 55,547,0 
Total deposits__...-.---- 701,263,0| 27,778,0| 729,041,0| 746,425,0 737,580,0 
Cr...) cavenal senmne 6,833,0 8,329,0| 13,772,0 
Res’ve with legal deposit’s; -.---- 3,042,0 3,042,0 3,043,0 3,063,0 
Reserve with F.R.Bank-_-| 55,298,0); ------ 55,298,0| 55,724,0 54,547,0 
Cash in vault*........... 9,410,0 1,226,0| 10,636,0| 10,794,0 11,448,0 
Total reserve and cash held} 64,708,0 4,268,0| 68,976,0| 69,561,0 69,158,0 
Reserve required --------- 55,631,0 4,016,0| 59,647,0) 60,691,0, 60,355,0 
Excess res. & cash in vault 9 ,077,0 252,0 9,329,0 8,870,0 8,803,0 











* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oet. 31 1923 in 
comparison with the previous week and the corresponding 
date last year: 














Oct. 31 1923. Oct. 24 1923. Nov. 1 1922. 

Resources— $ $ 
Gold and gold certificates..........-... 164,237.970 182,908,637 150,639,000 
Gold settlement fund—F. R. Board... 153,323,289 151,348,861 207,096,000 
Total gold held by bank..-.-.-.-.-..-..-. 317,561,259 334,257,499 357,735,000 
Gold with Federal Reserve Agent.....- 634,349,570 634,442,670, 680,712,000 
Gold redemption fund. .......-...--.--- 7,431,949 8,859,241 6,563,000 
TOCA) GOld Tess VES... .cccccccescsses 959,342,779 977,559,410 1,045,010,000 
Reserves other than gold_.....-..-.--.--- 18,158,461 19,041,107 37,300,000 
ee DOE, ccnsccosnceuseoonesoe 977,501,240 996,600,517 1,082,310,000 


*Non-reserve cash 

Bills discounted: 
Secured by U. 8. Govt. obligations--_-. 4 
CT EE OLE a 5 


2 eecccocaceesousese 8,569,502 


11,117,502 
111,000,525 


121,125,000 


























2,223,475 52,440,552 39,892,000 

Bills bought in open market_..--.-..---- 52,436,517 36 ,097 ,373 79,636,000 

Te We Ok IE. noc ccicamtewcces 254,240,017 199,538,450 240,653,000 
DB. Das ONS BO, «xcnnccoceseece 5,243,750 1,348,750 25,794,000 
U.S. certificates of indebtedness— 

One-year certificates (Pittman Act)... ....------  ---------- 8,500,000 

Bes nccicwsbsdncddaubencneaep 5,665,000 3,200,000 32,714,000 

Total earning assets..........-.--.-- 265,148,767 204,087,200 307,661,000 
TA SUIS. occnnncseneesencesess 13,770,491 13,762,430 9,940,000 
5% redemp. fund agst. F.R. bank notes. ....------ ---------- 424,000 
eT 125,224,422 138,274,414 150,684,000 
Al GER TEIOEE. caw ccccccnescosece 985,909 1,098,389 2,376,000 

Pete) CONGUTORE. « ccccccccccecesseses 1,391,200,334 1,364,940,456 1,553,395,000 

TAabty1 tes — 
CE Be Divecccnctcucesmencccese 29,302,100 29,302,100 27,779,000 
sane ne 59,799,523 59,799,523 60,197,000 
Deposits— 

Re er er ere 11,188,303 4,513,143 10,797,000 

Member banks—Reserve account.... 718,143,828 688,145,214 720,186,000 

PE skchecdcawktetssunancecene 13,235,468 13,342,408 20,806,000 

a 742,567,600 706,000,766 751,789,000 
F. R. notes in actual circulation_....... 449,882,566 457,029,287 598,764,000 
F. R. bank notes in circu’n—net liability -.-----.  ---------- 7,186,000 
Deferred availability items..........-. 105,098,183 108,255,753 102,183,000 
A CR Te cecnvescccctssnctes 4,550,360 4,553,027 5,497,000 

. fe 1,391,200,334 1,364,940,456 1,553,395,000 
Ratio of total reserves to deposit and 

F. R. note liabilities combined-.-.-.-.-.-. 82.0% 85.7% 80.1% 
Contingent lability on bills purchased 

for foreign correspondents.........-- 16,144,733 14,374,191 12,414,831 


* Not shown separately prior to January 1923. 








CURRENT NOTICES. 


—Untermyer, Richardson & Moss, Inc., announce their dissolution 
A. M. Lamport & Co., Inc., have elected the following officers: David C 
Moss, Keith K. Richardson and Arnold Feldman. ‘The firm has also added 
the following to their sales organization: James P. Cavanagh, Joseph J 
Foster, Victor A. Kropff, F. D. Vought and John F. Morelli. 

—Hawley & Stewart, dealers in investment securities, announce the with- 
drawal from the firm of G. L. Stewart Jr. as a general partner. Van Tuyl 
Smith has joined the firm as special partner and the name has been changed 
to Hawley, Hahn & Co. The other partners are A. L. Hawley and H.C. 
Hahn. 
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Weekly Return of the Federal Reserve Board. 


The following is tne return issued by the Federal Reserve Board Thursday afternoon, Nov. 1, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 1956, being the first item in our department of ‘‘Current Events and Discussions.” 


ComBINED Resources AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOsE oF Business Oct. 31 1923. 





| | | | | | | 
loct. 31 1923.\Oct. 24 1923.) Oct. 17 1923. |Oct. 10 1923 | Oct. 3 1923. | Sept. 26 1923 .| Sept. 19 1923. Sept. 12 1923.|Nov. 1 1922. 


RESOURCES. | $ | $ | $ | $ $ $ $ $ , 
Gold and gold certificates | 354,739,000] 375,456,000| 367,835,000! 364,693,000) 357,185,000] 359,664, ooo! 357,345,000} 349,597,000| 266,718,000 
Gold settlement fund, F. R. Board | 809,186,000, 618,424,000] 607,734,000) 623,054,000) 643,874,000) 641,647, 000| 638,892,000) 633,454,000] 618,527,000 














Total gold held by banks | 963, 925,000! 993,880,000) 975,569,000) 987,747, 000! 1,001,059, 000 1,001,311 000. 996 ,237, 000] 983,051,000| 885,245,000 
Gold with Federal Reserve agents /2,085,682,000 2,089,358 ,000 2,087,371 ,000 2,074,372 000 2,055.663 000 2,061,965,000 2,066 488,000 2,070,557 ,000 2,126,535,000 
Gold redemption fund 61,471,000 53,174,000} 62,229, 000; 60, 275,000, 59,108,000 53,328 000) 59,245,000; 57,053 000) 66,269,000 





Tota gold reserves 3, lil ,078, 000 3, 136, 412 ,000/3 125,169, 000 3,122,394,000 3,115,830, 000, 3,116,604, 000) 3,121,970,000|3,110,661 000) 3,078,049,000 
Reserves other than gold 80, 067, 000 72,710, 000) 72,854,000 71,529,000; 72,160, 000} 76,094,000} 77,832,000) 77,004, 000! 133,696,000 





Totai reserves 3. 19%, 145 ) 000 3, 209,122 000 3, 198,023 ,000 3,193,923 ,090 3,187,990,000 3,192,698,000'3,199,802,000 13, 187 665,000 | 3,211,745,000 
*Non-reserve cash ,000 76 872,000 74,877 ,000 68,932,000} 72,354,000; 74,248, p00) 84,295, 000) 77,139,000) 
Bille discounted: | | | } 

Secured by U. 8. Govt. obligations _! 5,650,000, 384,345,000) 386,175.000 406,269,000! 400,158,000 402,141,000! 324,640,000| 389,071,000) 271,497,000 

Other bills discounted f 59,000) 451,892,000) 468,346,000! 462,748,000, 481,503,000) 459,867,000) 449,600,000} 452,288,000) 316,267,000 
Bills bought in oped market 6% 000 179,747,000! 190,518,000) 182,407,000) 172,902,000 172,124,000) 171,044,000; 179,313,000) 260,658,000 





; 000 1 ,015,985,000 1 ,045,039, 000 1,051 ,424,000 1,054,563,000 1,034,132,000 945,284,000 1,020,672 000), 848,422,000 
4,000) 79,907,000} 86,251,000) 86,808,000 89 628,000 87 ,737 ,000 84.670,000 94,718,000; 191,095,000 
,000 8,286 ,000 7,790,000 5,075,000 5,514,000 4°148,000 7,919,000) 5,139,000 169,216,000 
7,000 317 ,000} 317,000) 317,000, 317,000 317,000 317,000 20,000 24,000 





Total earning asseta ‘1, 180, 6: 52, 000) 1, 104, 495,000! 1,139,397 ,000 1,143,624,000) 1,150,022,000' 1,126 ,334,000) 1,038,190,000/ 1,120,549 ,000/1,208,757,000 
Bank premises 55,943,000 55,895 ,000) 55,640,000 55,202 ,000 55,}73,000 55,023,000 54,915,000, 54,361,000; 45,295,000 
6% redemp. fund aget. F. R. bank notes 28,000 28,000} 28,000 28, 000} 28,000 28,000 28,000 28,000) 3,635,000 
Uncollected items 611,271,000 660,460,000] 840,286,000. 646,278,000! 663 ,548,000' 616,211,000; 747,873,000) 670,862.000, 657,379,008 
All other resources 13, 076, C00 13,470 000} 13,690,000 13,470,000; = 13,118,000) 13,717,000 13,332,000} 13,532,000) 15,358,000 








Total resources 15. 091 267 0005, 12 0 342, 000/ 5,321,941 ,000, 5,121,457 ,000 5,142,233,000 5,078,259,000 5,138,435,000 5,124,136 ,000 5,142,169,000 
| j 
LIABILITIES. } } | | | 

Capital paid in 109,726,000, 109,709,000' 109,688,000 109,676,000' 109,669,000; 109,657,000 109,644,000) 109,682, 000 106,292,000 
. 218,369,000) 218,369,000) 218,369,000) 218,369,000) 218, 369, 000 218,369,000 218,369,000; 218,369, 000] 215,398,000 
Deposite—Government 40 334,000 28,823,000 36,575,000 20,151,000 30,065,000 56,279,000 37,970,009; 39,597,000 36,047,900 
Member bank—reserve account 1,895,265,000 1,872,179,000 1,915,740,000 1,863 ,850,000 1,884,046,000 1,851,790,000' 1,825, 005,000 1,872,7 773, 000) 1,847,693,000 
Other deposite 23,061,009 22,536,000 23,007 ,000 21,754 ,06 00 22,126,000 22,004, 000 24,865,000, 24,086 000) 36,508,000 





Total deposits 11,958,660 ,000 1,923,533,000 1 1975, 322,000 1,905,755,000 1,936,237, 000 1,930,073, 000 1, 887, 840,000 1,936,456 000) 1,914,248,000 
F. R. notes in actual circulation |2,224,865,000 2,255,354,000 2,272,391 ,000 2,288 580,000 2,272,308 ,000 2,247 ,830,000 2 254,764,000 2,262,525,000| 2,309,265,000 
F.R. bank notes in circulation—net Hab- | 523,000 529,000 473,000 480 ,000 485,000 492,000 197 000 509. 000! 35,573,000 
Deferred availability items 555,914,000, 589,636,000) 723,251,000 576,277,000) 583,742,000; 550,527,000) 645,866,000) 576,015,000] 536,140,000 
All other liabilities 23 210, 000) 23, 207, 000 22,447, 000) 22,320, 000 21,423 000 21,311,000 21,455,000, 20,580,000) 25,253,000 





Total Mabilities.....----.---------- 5,091, 267, 000 5, 1 20, 342 ,000'5 ,321,941 ,000' 5 5.1: 21,457, 000 5 5,142,233 0005 5,078,259,000 5,138,435,000 5,124,136,000/5,142,169,000 
Ratio of gold reserves to deposit and | | 

F. R. note Mabilities combined 74. 4%| 75. 1%| 73.6% 74.4% 74.4% 74.6%| 75.4%} 74.1% 72.9% 
Ratio of total reserves to deposit and) | | 

F. R. note liabilities combined 76.3% 76.8%| 75.3%| 76.1%| 15.8% 76.4% | 77.2% | css 16,0% 
Contingent Hability on bills purchased) | ‘ 

for foreign correspondents | 44,102,000 42, 331 .000) _ 40, 528, 000) 36,015,000) 34, 276, 000} 33,794,000! 33, 





Dtairthution by Maturities— 3 | g 3 | $ $ 3 | 3 x 

1-16 days bills bought in open market. 64,180,000) 54,198,000) 68,283,000 63,939,000 57 ,237 ,000 56,831,000) 56,621,000) 61,971,000) 64,162,000 

1-15 days bills discounted 594,529,000) 487,038,000) 558,679,000! 578,169,000) 585,560,000! 571,155,000} 482,733,000} 558,412,000) 397,712,000 

1-15 days U. S. certif. of indebtedness- 6,274,000) 3,200,000 4,595,000) 1,923,000! 4,053 ,000 2,375,000) 6,120,000) 4,452,000 2,606,000 

1-15 days municipal warrants ve ckaeean | | | 
16-30 days vills bought in open market. 30,101,000 21,767,000! 27,447 000! 32,222,000! 34,308, 000! 33,483 000" 34,545,000 39,272,000 
16-30 days bills discounted 74,667 ,000 78,705,000 80,062,000) 85,064,000! 81,295,000; 83,725,000! 76,545,000 48,506,000 
16-30 days U. 8. certif. of indebtedness_| ---. -| 599,000 
16-30 days municipal warrants 256, ,000) 266, 000, 
81-60 days bills bought in open market - 53,832,000 51,320,000| 44,871 ‘0001 42,953,000; 39,403,000} 38,148,000; 39,976 000) 45,662,000 74,632,000 
81-60 days bills discounted 21,85: 000! 125,902,000! 126,020,000! 121,813,000! 117,004,000; 120,935,000) 121,103, 000) 119,401,000 74,822,000 
81-60 days U. 8. certif. of indebtedness. 214,000} —- 1,601,000, 163,000 | 6,437,000 
81-60 days municipal warrants WOUl «se 266 ,000 266 ,000 266 ,000) 266 ,OU0; ' 
61-90 days bille bought in open market- 2,217,000; 44,851,000 51,484,000 43,728,000) 39,500 000) 38,749,000; 38,374 ,000| 33,300,000! 69,693,000 
61-90 days bills discounted f 000} 76,596,000) 76,515,000 75,599 1000) 80,435,000! 75,155,000! 72,793,000! 71,152,000) 43,190,000 
61-90 days U. 8. certif. of indebtedness_ , 5,000] 1,000) wo 261 ,000) 361,000) 264,000) 392.000! 3.220.000 
61-90 days municipal) warrants......--. ; 000) 41,000} 41,000 41,000) saelciie 266,000! "24.000 
Over 90 days bills bought in open market 4,368,000 3,735,000 4,113,000 4,340,000: 4,540,000 “4 088, 000} 2,590,060 3,835,000 12,899,000 
Over 90 days bills discounted ,647 ,000) 17,206,000 14,602,000 13,374,000 13,598,000 13,468,000 13,836,000) 15,849,000 23,534,000 
Over 90 days certif. of indebtedness - -- - 3,750,000 3,484,000} 3,032,000} 2,891,000) 1,100,000 1,509,000 1,407,000) 686,000) 156,134,000 
Over 90 days municipal warrants 000) 10, 000) 10, 000) 10, 000) 51,000) 51,000 51 ,000) 20,000) 








Federal Reserve Notes— Webi. Pe hd "| | } 


720,586 ,000| 2,736 852,000 | 2,743,726 ,000 2,739,884 ,000' 2,736,500 ,000)2,725,864,000 2,721,735,000 2,716,690, 000) 2,683,851,000 
att 721 ,000} 481,498,000) 471,335 000) 451,304,000, 464,192, 000) 478,034 1000) 466,971 000) 454,165, ated 374,586,000 








2,224,865 000) 2,255,354, 000) 2,272,391 000 2,288 ,580,000 2,272,308 000! 2,247,830 ,000' 2,254,764. 000; 2,262 ,525,000 2,309,265,000 


Amount chargeable to Fed. Res. Agent) 3, 590,810, 000) 3,614,101 ,000/3,617,660,000 3,600,728,000 3 ,598,004,000 3,610,978,000 3,607,199,000 3,584,439 ,000 3,544,204,000 
in hands of Federal Reserve Agent 870,224 000) 877,249, 000) 873,934, 000) 860,844 ,000| 861,504,000; 885,114 00 885,464,000) 867,7 49 000) 860,353,000 








Issued to Federa! Reserve Banks 2, 720, 586, 000) 2, 736 ,8:! 52 000 2, 743, 726,000 2,739, 884, 000 2,736 ,500,000 2, 725, 364, 000) 2.721 721,735, 000 2,716,690 ,000) 2, 683,851,000 





How Secured— Bi | --== 
By gold and gold certificates 320,534,000} 320,534,000) 320,534,000) 320,534,000); 320,534,000) 320,959,000! 320,959,000, 321,359 000! 386,467,000 


634,904,000; 647,494,000) 655,355,000) 665,512,000; 680,837,000) 663,899,000| 655,247.000' 646,133,000) 557,316,000 
Goid redemption fund 116,669,000} 113,435,000) 122,850,000) 112,074,000) 114,668,000 120. 813,000, 116,797,000! 119. 921 000) 122,629,000 
With Federal Reserve Board 1,648,479 ,000 1,655,389,000 1,¢ 643,977,000 1,641,764,000 1,620,461,000 1,620,193 1000 1,628,732,000 1,629,277 ,000| 1,617,439,000 








2,73 20,5 586, -000)2, 1736 3,852,000) 2,7 743 726 ,000 2,739, 884 ,000' 2 736, 500 ,000 2 2,725 >, 864,000 2,721, 735, :000 2,716,690 :000) 2,683,851,000 


Eligible paper delivered to F. R. Agent _|1,047,538,000| 965,676,000 1,005,838,000 1,007,544,000 1,014,796,000. 991,115,000 899,924,000 980,070,000 817,731,000 
* Not shown separately prior to Jan. 1923. 

















WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 31 £523 


Two ciphers (00) omtted. | | } \ | : 
Federal Reserve Bank of — Boston. |New York. Phila. |Cleveland.| Richmond, Atlania. | Chicago. ‘St. Louts.Ménneap.| Kan. Ctty| Dalias. ‘San Fran. Total. 


RESOURCTS. s_ | | ¢$ $ $ te Br ee a oe ee oe pr 
Gold and gold certificates 21,495,0) 164,238 0) 38,083,0) 13,685, 0} 12,551,0} 5,985,0 49,196, 0| 4,779,0' 8,697,0' 2,943,0) 11,616,0) 21,471,0} 354,739,0 
Gold settlement fund—F.R.B'rd; 58,848,0) 153,323,0) 39,667, 0) 86, 918,0| 31,372,0] 14,682,0 64,484, 0) 28,963,0, 30,451,0' 33,486, 0 15,642,0 51,350,0} 609,186,0 


Total gold held by banks......|} 80,343 0) 317, 561,0) 77,750 
Gold with F. R. Agents 206 ,094, .0| 634,350,0! 166,320 
Gold redemption fund 13,616,0 _ 1,482 2 i 8,55 











100,603,0| 43,923,0| 20,667,0) 113,680,0| 33,742,0| 39,148 0] 86.420,0| 27,258.01 72.821.0) 963,025,0 
208,193,0| 48,293,0] 65,663,0/400,933,0| 35,335,0| 38/836,0| 34,631,0| 28,538.0 218.496,0 2,085,682,0 
| 1,284,0) 3,879,0) 4,738,0) 4,205.0) 3,827,0| 2,323,0) 4,930,0) 2,315,0| 4,368,0| 61,471,0 








| ee | ee | eS J 
| 


0 
,0| 
‘0| 
0)810,080.0 96,095,0) 91,068,0,518,818,0, 72,904,0, 80,307,0| 75,990,0| 58,111,0,295,685.0 3,111,078,0 
0 
0 





4 
Total gold reserves 300 ,053,0 959, 343,0| 252, 324, 
Reserves other than gold 9,832,0 18,158, 1 5. 49, 
thy 


309,835,0| 977 314,375,0| 99,468,0) 96,349,0/528,259,0) 83,459,0| 81,716,0| 79,225,0, $4,783,01908 208.0 3,191,145,0 
onat 3,637,0 2,963.0) 1,596,0) 3,716,0) 7,169.0) 2,110,0, —-390,0, 2,946,0/ 1,503,0) 3,893,0; — 39,152,0 
Secured by U.8.Govt.obliga’ns| 18,249,0 40,274,0) 34,191,0| 26,935,0] 19,042,0| 62,515,0) 23,075,0| 3,637,0, 24,812,0} 3,139,0| 20,201,0} 425,650,0 


Other bills discounted 22,232,0) 52,2: 21,546,0| 29,049,0| 44,499,0| 65,417,0| 56,012,0| 49,426'0| 23'212'0| 32,181,0| 18,166.0| 44,187,0| 458,150,0 
Bills bought in open market 14,151,0) 5: 16,962,0| 28,716,0| 1,766,0] 7,404.0] 37,087,0 29 9 51.0 1,527.0] 32,118,0| 12:450,0| 204/698.0 


4,295,0) 3,373,0 5,281,0) 9,441,0) 10,555,0' 1,409,0) 3,235, 0) 6,622, 0) 2,517 10 80,067,0 
! \ 





| 





| 
Total bills on pane y 78,782,0| 91,956,0) 73,200,0) 91,863,0)155,614,0) 72,530,0) 26,900,0| 58,520,0) 53,423,0) 76,838,0)1,088,498,0 


e. 8. bonds and no 0 ’ 367, 1,341,0 238,0) 8,039,0 K 8,388,0| 6,280,0) 9,185,0 77,574,0 
A 8. certificates of indebiedness. 609,0 39,0 609 5,0 pe 206,0) 5,500,0 14,263,0 


51,0| 266.0 317.0 
59,277,0' 265,149,0' 96,188,0 102,518,0! 74,541,0' 92,157,0'165,283,0' 72,530,0° 34,403,0' 67,380,0! 65,203,0' 86,023,0'1,180,652,0 
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RESOURCES pe 
‘ Two ciphers (00) omitied | Bouton. |New York.| Pha. |\Cleveland.| Richmond! Atlanta. | Chicago. |St. Lowts.|Minneap.|Kan. Ctty| Dalias. |SanFran.| Total. 
ea & $ $ $ $ $ $ $ $ $ 
Bank premises... ............. ual 13,770.0| 744,0! 9,754,0| 2,617,0| 2,915,0) 8,715,0) 1,220,0} 1,842,0| 4,970,0) 1,951,0) 3,011,0) 55,943,0 
5% redemption fund against 
F.R. bank notes............ | er anan a ees eee eee oe ee ee rn meee) ieee J! eee 28,0 
Uneollected items_............. | 57,117,0) 125,224,0) 52,812,0| 55,011,0) 61,098,0) 26,319,0| 77,951,0| 35,228,0) 15,571,0| 35,318,0| 29,056,0) 40,556,0| 611,271,0 
All other resources............- | 112,0) 986.0;  318,0 326 ,0 474,0 647,0 491,0 31,0) 2,562,0 671,0) 2,857,0} 3,601,0) 13,076,0 
Total CrABiL ities. sacneeus /434,462 2,0|1,391,200,0| 408,694,0/484,947,0|239,794,0|222,103,0|787,868,0|194,578,0|136,484,0|190,510,0| 165,341,0|435,286,0|5,091,267,0 
| ‘ ' 
Capital paid in......... eoresee 7,885,0| 29,302,0) 9,880,0| 12,242,0| 5,757,0| 4,435.0] 15,197,0| 4,995,0| 3,520,0| 4,528,0| 4,195,0; 7,790,0} 109,726,0 
Gurplus..............-----..... 16,312,0| 59,800,0| 18,749,0| 23,495,0| 11,288,0) 8,942,0| 30,398,0} 9,665.0) 7,473.0] 9,488,0| 7,496,0) 15,263,0| 218,369,0 
. Deposits: Government_-----__- 1,598,0/ _11,188,0| 1,945.0] 2,390,0| 2,503,0| 2,893,0| 1,267.0} 4,476.0} 3,207,0| 2,816,0| 3,406,0| 2,645,0| 40,334,0 
Member bank—reserve ace’t..|133,498,0| 718,144,0/115,641,0|155,947,0| 62,031,0| 53,375,0,264,272,0| 64,100,0| 46,755,0| 73,767,0| 59,147,0|148,588,0|1,895,265,0 
Other deposits... ............ 190,0} 13,235,0) — 296,0} | 1,138,0 151,0 142,0| 1,217,0 546,0 402,0 575,0 262,0} 4,907,0)  23,061,0 





Total deposite__............- 135,286,0| 742,567,0\117,882,0\159,475,0 64,685,0 56,410,0/266,756.0 69,122,0| 50,364,0| 77,158,0| 62,815,0)156,140,0)1,958,660,0 
B. R. notes in actual ciroulation. .|219,718,0 449,883 ,0\212,441,0/238,830,0) 99,518,0)132,760,0/406,302,0| 73,571,0| 59,126,0) 61,436,0| 57,788,0/213,392,0|/2,224,865,0 




















eee” Keer ee es oe oe eee Ee oe a! ee Been ee .cecacs 523,0 
Daterrea at Avaiiabétity items_____ 54,247, .0) 105,098,0| 47,920,0| 48,921,0| 57,086,0] 17,987,0| 66,944,0| 35,732,0| 14,436,0| 36,764,0| 30,236,0] 40,543,0| 555,914,0 
All other Mabilities........._._. | 1,014,0) 4,550,0) 1,822,0} 1,984,0} 1,460,0) 1 on 2,271,0| 1,393,0} 1,565,0} 1,136,0} 2,288,0} 2,158,0} 23,210,0 
Total Mabilities_...........__| |434,462, O11, .391,200,0 408,604.0/484, 947,0'239,794,0| 222,103, +. ,868,0/194,578,0| 136,484,0/190,510,0| 165,341,0/435,286,0|5,091,267,0 
Memoranda. | 
| 


Ratio of total reserves to deposit, ae 
and F. R. note liabilities com | 
py 























ft hpetmecatiend 87.3) 82.0) 78.1) 60.6] 50.9] 78.5) 58.4, 74.6 57.2} 53.7) 80.7 76.3 
Contingent Iability on bilis pur-| 
chased for foreign correspond’ts_.. .-- | _16,145,0' _3,675,0' 4,61: 222,0' 1,752.0! 5,940.0’ _1,880,0' 1,453,0' 1,838.0! 1,548,0! 3,034,0] _44,102,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS OCT. 31 1923. 










































































| ] 
Federal Reserve Agent at— nr ma York| Phila. Cleve. latcnm'a Atlanta| Chicago.| St. L. | Minn. |K.Ctty.| Dallas.|San Fr.; Total. 
Resources (in Thousands of Doliars)) $ | $§ | $§ | | $ $ $ $ $ $ $ $ 
Wederail Reserve notes 00 hand ____..............-. -| 83,750) 313,260) 46,000) 29, +20 27,530) 75,342} 132,200) 24,390) 11,055] 36,063 ,414| 65,800) 870,224 
Federal Reserve notes outstanding _.__..._...-...-... 244,431] 715,714) 229,027) 266,986) 109,942|151,740| 455,443] 90,249] 62,452] 73,185 018) 259,399] 2,720,586 
Collateral security for Federal Reserve notes outstanding | | 
Gold and gold certificates... ...........-.....-...-. 35,300] 235,531) 7,000) 8,780) -..-| 2,400) -.-.-- 11,080} 13,052 Sef ..--| 320,534 
I en  .  oeuecbas 17,794| 27,819) 11,931) 14,413] 2,498] 5,263 9,288] 2,255) 2,784) 3,271] 3,647] 15,706) 116,669 
Gold Fund—Federal Reserve Board... ...........- 153,000} 371,000)147,389/185,000) 45,795) 58,000) 391,645] 22,000) 23,000) 31,360] 17,500/202,790) 1,648,479 
Eligible paper{ Amount required ................... 38,337| 81,364) 62,707) 58,793) 61,649) 86,077 54,510] 54,914/) 23,616] 38,554| 33,480) 40,903) 634,904 
Excees amount held................ | 16,295} 149,156] 5,698) 31,555) 9,958) 5,606) 100,984) 17,562) 1,886) 19,837 _18,989 989 35,158 412,684 
a eee 588, 907| 1,893, 844) 509 ,752|594,947| 257,372 372|384,4: 428)1, 144 070 0|222,450| 137,845 202,270 168, 3.439 619,756 6,724,080 
Ltabiituites— — selene ——| ——————e ——=———— —_—— —————— ——— sf Fh) > —_____ ___~ fp _____ 
Net amount of Federal Reserves notes received from | | | | 
Comptroller of the Currency...................-.- 328,181) 1,028,974! 275,027) 296 406! 137 ,472|227,082) 587,643)114,639| 73,507|109,248| 87,432/325,199/3,590,810 
Collateral recelved from/{Gold_......-.........-...-. 206,094) 634,350)| 166,320|208,193| 48,293! 65,663) 400,933) 35,335) 38,836] 34,631) 28,538|218,496/2,085,682 
Federal Reserve Bank\ Eligible paper.............-. | 5 54 +632 230,520) 68,405] 90, 348] 71,607| 91,683] 155,494] 72,476] 25,502) 58,391] 52,469] 76,061|1,047,588 
a a ee eee 588,907 8,907|1, 1,893, 844) 509,752) 594, 947|257,372 384,428] 1,144,070) 222,450) 137,845) 202,270) 168 ,439|619,756|6,724,080 
Federal Reserve notes outstanding__._......_.._____- 244, Ty “715,714 229, saris 256,986/109,942|151,740| 55.443| 90.249| 62.452| 73,185| 62,018|259,399|2,720,586 
Federal Reserve notes held by banks..............._- 24,713) 265, =a 16,586] 28,155} 10,424) 18,980) 49,141] 16,578| 3,326] 11,749] 4,230] 46 ‘007| to8 721 
Federal Reserve notes in actual circulation 





























peuneeee '219,718' 449,883) 212,441'238,830! 99,518'132,760' 406,302' 73,671\ 59,126! 61,436! 57,788! 213,39212,224,86 5 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 771 member banks, from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve Banks themselves. Definitions of the erent items in the statement were given in the statement 
of Oct. 18 1917, published in the “‘Chronicle’’ Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
Jor the latest week appears in our Department of ‘“‘Current Events and Discussions,’ on page 1957. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Oct. 24 1923. Three ciphers (600) omitted. 








Federal Reserve District. | Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Louts |Minneap.|Kan.Ctty| Dallas |SanFran.| Totai 
Wumber of reporting — i Jinenuas 43 113 55 81 77 39 106 36 28 76 52 65 771 
Loans and discounts, gr | z $ s $ $ x $ $ 3 $ $ 3 $ 

Secured by U.S. hang obligations 12,600 74,150 18,619 27,848 10,071 9,461 37,925 12,295 4,613 6.927 3,002 12,680 230,191 
Secured by stocks and bonds... .-. 228,865|1,499,930) 265,444) 404,316) 120,944 66,322| 583,678} 140,860] 38,748} 81,689) 58,751] 183,962) 3,673,509 
All other loans and discounts ----.- | 637 ,668 2,575 5,659| 354,990) 697,279] 337,764| 357,816)1,160,863| 315,683 _201, 142| 354,440) 223,473] 799,820) 8,016,597 


Total loans and discounts-.---.- | 879,133 4,149,739 639, 0: 53 1,129,443) 468,779 ~ 433, 599) 1,782,466 468, 838 244, 503} 443,056) 285,226) 996,462!11,920,297 





0.8. pre-war bonds.............. 12,591 49,653 10,698 47,991 29,628 14,475 24,853 15,204 9,167 11,425 20,411 30,391 276 ,487 
U. 8. Liberty bonds. ............- 78,174| 468,557 43,872) 119,423 26 ,846 14,326 94,688 23,738 13,116 48,010 14,295 95,057) 1,040,102 
U.8. Treasury bonds............-. 4,828 26,105 3,276 4,512 3,623 1,670 12,128 7,461 955 5,934 1,977 12,465 84,934 
U. 8. Treasury notes---.....-....- 33,838) 476,201 49,679 57,474 15,418 5,931) 117,019 18,416 27,831 19,360 15,854 40,356 877,377 
U. 8. Certificates of Indebtedness - - 2,562 14,989 a7 


2,867 8,439 2,012 4,971 17,710 5,446 3,228 3,764 4,137 
bonds, stocks and seourities..| 173,039) 734,477| 182,063) 296,757 51,100) 43,113) 334,731 84,192 27,349 


re) 
on 
x 


’ 80,082 
60,495 11,850} 155,028) 2,154,194 


Total loans & disc’ts & investm’te_|1,184,165)5,919,721| 931,508/1,664,039) 597,406) 518,085/2,383,595) 623,295) 326,149) 592,044) 353,750 1,339,716 16,433 473 
e balance with F. R. bank_-- 86,545| 599,089 72,794) 100,828 35,791 32,233] 196,986 39,322 21,593 43,487 26,994 95,343) 1,351,105 
19,805 80,374 15,581 33,785 14,427 10,113 56,935 7,907 5,738 12,712 10,647) 21,791 289,815 

839,505|4,665,289) 689,922) 904,832] 333,897| 260,510)1,460,281| 325,992) 197,147) 410,571) 249,538) 739,365/11,076,849 
269,667) 907,900) 107,610) 600,355) 151,994) 180,038) 787,573) 191,600 83,004) 134,228 76,461) 542,769) 4,033,199 
19,190} 26,602 6,102 13,076 3,912 5,701 11,094 4,703 2,130 1,361 3,864 9,513 107,248 























—_ po and rediscounts with 









































‘ederal Reserve : 
Becured by U.8. Govt. obligations) 5,009} 90,995 17,504 23,405 18,037 14,281 42,559 13,928 5,665 21,790 2,879 17,278] 273,330 
AB CRE . ccnccceccccccccccecee 10,846! 43,371 15,642) 21,050 25,282 36,393 31,130 36,259 10,211 19,212 6,330' 31,483' 287,204 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





























| | 
| New York Ctty. Ctty of Chicago. |All F. R. Bank Cites. \F. R. Branch Cittes Other Selected Cittes . Total. 
Three ciphers (000) omitted. | | 
| Oct. 24. Oct. 17. | Oct. 24. | Oct. 17. | Oct. 24. | Oct. 17. | Oct, 24. | Oct. 17. Oct. 24. | Oct. 17. Oct. 24'23.|Oct. 17'23.\Oct. 25°22. 
Number of reporting banks_....... | 67) 66 49) 49 259) 258 206| 206) 306 306) 771 ad 
and discounts, gross: $ $ $ $ $ $ | $ $ $ 
Beoured by U.S. Govt. obligati 65,682) 94,121 29,292) 29,502 151,331) 179,894 42,746 42,071; 36,114 36, 486 230, 191) ans, 451 ass, 043 
Secured by stocks and bonds.-_--.- '1,320,420 1,292,149} 435,876) 437,555, 2,575,452, 2,569,490) 597,786) 596,410) 500,271) 499,012 3,673,509 3,664 912) 3,718,731 
All other loans and discounts..-.-.. 2,252,997 2,275,722) 689,868) 689,363) 4,954,428 4,977,448)1,663, 3151 ,660, 51811, 398, 851) 1,400,041, 8,016,597, 8,038, i 7,245,134 
Total loans and discounts... 3,639,099 3,661 ,992)1,155,036 1,156,420 7,681,211 7,726,832\2,303,8472,298, 9991, 935,239,1,935,539 11,920,297 11, 961 37011, 248,908 
U.8. pre-war bonds. ...........-- 38,798 37,275 4,164 4,113 94,309 92,749 76 644) 76,641 105,534, 104,888 276,487) 27 

U. 8. Liberty bonds. ............. | 403,400 405,491) 37,834) 37,689, 630,150 631,984) 242,560 243,416 167,392, 167,100 1,040,102 1,042, "500. 1,503,010 

U. 8. Treasury bonds...........-.- | 18,514 18,451 5,205) 5,206 44,261 44,388 20,920 20,983) 7 oa 20,038) 84,934 85,409, 
U. 8. Treasury notes....-......-- | 441,956) 433,600) 70,534; 73,205) 648,472 643,576, 147,990, 148, 585) ry 91 81,849 877,377 874,010, *686,914 
U. 8. Certificates of Indebtedness... 11,613 11,493) 5,508) 5,718 35,135) 39,228 28,913) 34,329) 6,03 17,306 80,082! 90'863, 111,038 
Otber bends, stocks and securities-.; 530,348, 525,799) 161,080) 158,721) 1,142,204 1,132,581) 587,351) 586,948 428 639) 425,032) 2,154,194 2,144,561 2,239,841 
Total loans & disc’ta & invest’ta_ 5,083,728 5,094,101/1,439,361/1,441,072:10,275,742 10,311,3383,408,2253, 409, 90112, 749, 506 2, 751,752 16,433,473 16,472,991 15,789,711 
Reserve balance with F. R. Bank... 551,711 580,767) 138,956) 142,608) 968,816 1,001,667) 220,926) 233,038 161,363, 175,243 1,351,105 1,409,948, 1,345,743 
Pi nnntennccseescoues< 65, 868) 65,341 30,898) 30,24 144,685 144,544 63, 389) 63,876 81,741; 82,002) 289,815 290,422) 289,452 
Net demand deposite............- 4,187,5474,227,681| 986,134) 985, 491) 7,556,046) 7,613,105)1,886, 776 1,906 ,437|1,634,027 1,666,508 11,076,849 11,186,05011,161,802 
Time deposite._.......-...-....-- 619,835, 617,648) 370,094) 369,154) 1,971,355 1,962,943/1,200,7901,198,876, 861.054. 861,801 4,033,199 4,023,620, 3,628,187 
Government deposite_...........- 23,368 28,130) 5,263) 6,340) 68,924 85,531| 28,920 34,513 9,404 11,327; 107,248 131,371) 259,678 


om poe ae rediscounts with. 


| | | | 
Cope ty W- 8. Govt. obligations 64,631, 67,765) -_ re 142,356 157,563 86,692) 80,198 44 282 42,549, 273,330 280,310 115,889 


148,035 165,683, 85,238, 80,943) 53 1936) 54,997 287,209 301,623) 110,680 











DG .ccckiéacnqcasegpunenes! 32,979 35,907) 18,59 18,512 
—_ of bills payable & rediscounte 
th F. R. Bank to total loans | | | 

= - te -B per cent....._- 1.9 2.0) 2.9 3.3) 2.8 3.1 5.0) 


4.7! 3.6) 3.5 3.4 3.5 1.4 
* Includes Victory notes 
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PPPP LPP PPP PAPAL LL LLL LAPLAND were 38.246 38.29 for long and 38.60@ 38.65 for short. 
» » v° r ‘ Pe eln « -~ >. 
Wall Street, Friday Night, Nov. 2 1923. Se 
Railroad and Miscellaneous Stocks.—The review of the The range for foreign exchange for the week 
Stock Market is given this week on page 1963. Sterling, Actual— 
4 pag High for the week. - 44 7 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Low for the week___-_4 3 at 


DAIL se WEEKL ‘¥ AND YEARLY. 





Week Ending Nov. 2. 


ie teehee 


ee 
Tuesday -.-...... 
Wednesday 
Thursday - ..-- 
SU Ss is eercissintndeds 


. See 


1,101,600 


5,265,993 | 


Stocks, Ratlroad 
Shares. | &c. 
Bonds. 


& Munictpal 
\Foreign Bds. 


312,000 $2,368,800 


623,290 4,448,050 
601,947 5,138,500 

1,390,691 | 5,616,100 

1,236,465 | 6,121,700 | 


6,6 39,000 | 


$30,332,150 | $5,561,000 


1,288,000 





Sales at 
New York Stock 
Ezrchange. 





Week ending Nov. 2. 


Jan. 1toN ron. | 


ninmdiatins High for the week - - - -5 
Low for the week___--5 68% 

United Germany Bankers’ Marks— 

States High for the week - - - - 

_ Bo ads. | Low for the week - 

————- | "Amsterdam Bankers’ Gui! Iders - 

| $1, 648 ,009 | High for the week ____38.: 

9, ry 000 | Low for the week- - -- -38. 34 
3° “ry 000 | Domestic Exchange. —Chicago, 
3. 840, 900 discount. Boston, par. S$ 

3, ! 


' § $23,772,000 





65,000 


week of shares not 





1922. 


1923. 





Stocks—No. shares 
Bonds. 
Government bonds 


State and foreign bonds 


RR. and misc. bonds- 


Total bonds_ 





5,265,993 5,532,444 
23,772,000 $25,920,850 
5,561,000 11,119,500 
30,332,150, 41,096,200 


$59, 665, 1! 50 $78,136,550 


190,328,296 


$2,342,121, 82 





* Corrected total. 


___DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 





Week Ending Nov. 2. 


Ind.) Mts. ou ° | 





STOCKS (No. Shares). 





Saturday 
Monday - 
Tuesday : 
Wednesday 
Thursday 
Friday 


Total 


22,645 55,610) 
29,940 84,830) 
57,660 80,525) 


85,030 138,150) 
68,555 84,620) 
48,380 148,030) 


312,510! 591 765) | 





DAILY TRANSACTIONS AT THE BOSTON, 
BALTIMORE EY CHANGES 








1 638, 


Mining. 


221,400 
345,200 
314,700 
307,125 
232,845) 
216,810 


080 $1,372,400) 





Domesitc. | For'n Gott. | 


$156,000! 
197 ,000 
294,000) 
228,000} 
214,000) 
285,000) 


PHILADELPHIA AND 





1922 
219,544,822 | STOCKS 
} Week ending Vor. 2. 7 
$1,429,932,615 | Week 
511, 789,000 | -— — - -— —— 
*1,781,000,350 | Par Shares 
Railroads. 
$3,722,721 965 3kIn-Manh tr ctfs 100 
eT Pref certfs * 
Bkin Rap Tran full paid 
Buff Roch & Pitts 100 
CCC &S8t Louis _100 
BONDS (Par Value) | OO So et pret. -100 
2d preferred 100 


Illinois Central, pref_ 100 
Preferred w i 


$58,000 | Rights 29,916 
36,000 - tae 100 15 
83.000 Leased line SLO ' 
ry Int & Gt No Ry, wi 100 
59,009 | Manh Eley Mod Gtd 100 
75,500 | Nat Rys Mex, Ist pf_100 
76,000 NYC & St Louis___ 100 

go ae Preferred wi 100 : 
_ $390,500 Pacifie Coast 100 
2d preferred_. 100 
West Penn pref 100 
— 7% preferred 100 




























































| Boston. | Phtladelphta. Bulttmore. Industrial & Miscell. 
Week ending |————-- — | All America Cables_ 100 
Nov.2 1923. | Shares. \BondSales.| Shares. ;Bond Sales.| Shares. Bond Sales. | American Chain, Cl A 25 
—— — — —_ _ _— —}-—-- —| —— — —_—. ~-—— | ——-—---——— | American Chicle, pref100 
Saturday 23,009 5,772 294,000! 170) 6,300 | Am Teleg & Cable_-.100 
Monday -.__..-. 330,050 6,808} 874,000 741) 17,800 | Armour preferred ---100 
Tuesday --._- 27,350) 8,102) 184,500) A75 16,000 | Arnold, Constable 5 
Wednesday 29,300 6,885| 245,700 532! 14,000 | Atlas Powder, new__.25 
Thursday 281,250 19,180} 405,000, 543 3,000 | Am Metal tem ctf pf_i00 
Friday 29,000 5,249] 43, 600 779 7,000 | Am Rolling Mill, prefien 
~ —-—- --—--| -- — Assets Realization. _._10 
Total... 719,959 42,996; 2,046, 800 3, 240) 74,100 | Associated Oil, new 25 2 
- - . _ Rights 
Prev. week revised 149,259 42, 762 2,293,350 5, 084! 103 ,900 Atl Fruit Col T Co ctf dep 
——— nn er -——— | Auto Knit ‘ . 
' | Auto Sales 50 
Datly Record of U.S. Bond Prices Oct. 27. Oct. 29. Oct 30. Oct. on 1.|Nov. 2. ol pon pref_100 
____ —— —|—_——_ - ayuk, lst pref_.____100 
First Libert Loan (Hig h| 100%: | 100% | 99252! 992 997732 | Bosch wut ; pret 100 
3% % bonds of 1932-47 _- \Low 100.00 992539 (2: 9919. 2} 99952 | Burns Bros, pref 100 
(First 3%s) iC lose} 100.00 9978 2 992550) 992130 992% Calumet & Hecla, new 25 
Total sales tn $1,000 units - 45 177 342) 541 346 | Gase (J 1) Thr Mach___* 
Converted 4% bonds of {High . Century Rib Mills_____* 
1932-47 (First 48)... i weal Cluett, Peabody, pref100 
Slose| ‘ : ia Ci * 
Total sales tn $1,000 wntis. ..| fon So enetoese, 
Converted 44% bonds (High! 98!s2} 98.00; 972422 93.00; 98%32 | Cont Can Inc pref__-100 
of 1932-47 (First 43) Low- { 972039! 972252} 971832! 97? 432) | Cosden & Co pref 100 
Close] 98.00) 972532! 971422) 977832 Crex Carpet 100 
Total sales tn $1,000 wiles wal 29 47 35) 18 Cuban Dominion Sug__* 
Second Converted 4% % (High! 971630) 972339 ME Draterred 100 
bonds of 1932-47 (First Low | | 971652] 971959! ‘ Cuyame! Frui . 
- ea | yame ruit 
Second 4s)_....._. Cc lose, 971632) 972352) Deere & Co pref 100 
Total sales in $1,000 units _- - 5 19) | Dougias Pectin * 
Second Liberty Loan High es | Goldwyn Pictures new _* 
4% bonds of 1927-42 --_._; Low- | <--> | Duquesne I t ist pref_100 
(Second 4s)_........- Close | Raton Axle & Spring ___* 
Total sales tn $1,000 units __ - | | rs Emerson Brant. pref_100 
Converted 44%% bonds (High! 98.00) 97282; 971%» 972832} 972532 | Fid Phen Fire Ins N Y 25 
of 1927-42 (Second Low.| 972732] 971852} 971039 972232] 97°32 | Fleischmann Co__ * 14,400) 41% 
Pee Close} 972%2| 971832] 971832 977532} 972332 | Foundation Co_____---*| 2,300] 5814 
Total sales tn $1,000 untis__- 262 791 631 399) 584 General Baking ¢ ‘o dae ois | 
Third Liberty Loan High; 99.00) 98%32} 982552 983132} 984159 Gen Cigar Inc pref 100 
4% % a of 1928....4Low_| 987%2! 982432) 981832 982732) 987532 | Gimbel Bros pref -__100 
(Third 434s) -..-.-..- Close} 98%!32) 98%432/ 952832 98232} 98%%s2 | Goldwyn Pictures new.* 
Total sales in $1,000 untis_..| 772) +2,521| 2,521 1,868, 1,151 | Goodyear Tire pref. _100 
Fourth Liberty Loan High, 98.00 973123) 972650 98.00} 98's: | ~ prior preferred. -_-100 
44 % bonds of 1933-38_.;Low_| 97232) 972432} 971752 972%s2) 977%: | Gt Western Sug pref_100 
(Fourth 4\%s) Close} 97%%2| 972632} 972532 97°°s2, 977%32 | Guantanamo Sug pf_100 
Total sales in $1,000 units __- 471) 1,486) 1,363 771\ 1,189 | Hanna 1st pref A 100 
Treasury High) 991%} 9912) 99.00 991% 32} 99722 Hartman Corp -_.100 7,800! 79% 
4a, 1947-52..........{Low.| 99%2| 9932 | 982%s2 99.00; 99.00 | tyartman rights.___- 31.250) 
Close} 99%: 99232 982930 99%32 99%s2 STouseh Prod tem ctis..*, 2. 
Total salez tn $1,000 untis 23 194) 276 222) 9-557 | Independent Oll & Gas.* 
Note.—The above table includes only of coupon | Bee 2 
bonds. Transactions in registered bonds | Preferred wi. ----100 
Sear Site o.oo 3 ous 982839 rh 1 ere 982%2 to 9829,2 | Iternational Shoe. --- 
PR 972032 l90 Aa > etatalel 971832 to 98 Preferred. -- -- --.-100 
I ~~. 971939 | 1 Treasury 4 4s 932753 Internat Tel & Tel_--100 
A Te , rae WN ko rie re j Intertype Corp---.--- ‘ 





Iron Products ctfs_ -- - -- 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. Taiieeh aeakanek. 308 
































Im. Macy (R H) pref__--100 

Maturty. Rate. Asked. 4 _ | Magma Copper-- -- --- . 
: -|——-— ee Baan cor. Manila Electric. -- -- 100 

June 15 1924.__! 5% 160% | 101 Sept.15 1926. 995:;5 | 997 Maracaibo Oil- * 
Sept.15 1924.__| 54%| 100% | 101 June 15 1925___ 100 109:¢ Montana Pow pref__100 
Mar. 15 1925.._| 434%) 1003g { 10044 ||Dec. 15 1927___ 100 1004 | Munsingwear - -------- * 
Mar. 15 1926...) 4%%| 100%Q6« | 100%{ |;Dee. 15 1923___ 99'%16 {| 100 Nat Cl & Suit pref - --100 
Dec. 15 1925___| 4356%| 9934 | 100 Mar. 15 1924___ 100 1001, | Nat Dept Stores___--- * 
Mar. 15 1927_ 77 ona | Yon 7% | Preferred... 100 

: Mar 15 1924 1 Nat Supply ----------6 
=» RO Preferred. --___---100 
Foreign Exchange.—Sierling exchange marked time this | NY Canners. . 


week and trading was light with quotations close to the levels 


of a week ago up to Friday (yesterday), 


decline of about 2 


moved irregular 


Here also very lt 


To-day's (Friday ‘s) actual rates for sterling exchanze were 4 43 7-16@G 
4 44 7-16 for sixty days, 4 45 11-16@4 46 11-16 for checks. and 4 45 15-16 
Commercial on banks, sight, 4 45 9-16@4 46 9-16. 
sixty days 4 43 1-16@4 44 1-16, ninety days 4 41 13-16@4 42 13-16. one 
documents for payment (slaty days) 4 43 5-16@4 44 5-16. 


@4 46 15-16 for cables. 


payment 4 45 9-16@4 46 9-16 and grain for payment 4 45 9-16@4 46 9-15. 


>. on freer offerings. 
with sensations 
business was 


ul 


when there was a 
Cc ontinental ex*hange 
weakness 
put through. 


in 


Cotton for 


Marit, 





NH&HRyYGE& E pf100 
Ohio Fuel Supply - - - -- 25 5 
Onyx Hosiery - - - -- 

Orpheum Circuit, pt- ido 
Otis Steel, pref_----- 100 


Germany bankers’ 
Amsterdam bankers’ guilders 


77.20 francs; week's range, 75. 


Paris Bankers’ Francs— 
Bs 


0.00009000018 4% 
0.0000000000 *4 


$1,000 discount Cincinnati, 


The following are sales made a 
represented in our 
pages which follow: 


Low est. 


GO We 
— 


Den 
1 De 
we. Neve’ 


WO 


2.5 2.5 wow 
meme hh te tos 4 





10, 630 146% 


For remainder of ents table see pa Posy 1963. 


A 


Oct 72% 








To-day's (Friday’ s) actual rates for Paris bankers’ francs were 5.68% @ 
5.74% for long and 5 73% @5.79% for short. 
are not yet quoted for long and short bills. 


marks 


98 francs 


0.00000000018 }4 
perpen 


38.971 
38. 70° 
15@25c. per $1,000 
$15.937 


per 


at the Stock Exchange this 
detailed list on the 


Range since Jzn.1. 


Highest. 





$ per share. $ per share. 


Oct 11% Oct 
Oct, 374% Oct 
Oct, 34 Sept 
Sept 68 Jan 
Jan 104 Oct 
Oct, 60 Feb 
Oct, 55 Jan 
Oct118'% Mar 
Oct 10: 3% Nov 
Oct 44 Oct 
May 74 Feb 
Aug 25% Feb 
Oct, 45% Apr 
Oct, 9% Mar 
Aug! 79% Oct 
Oct} 95% July 
Setp; 21 Nov 
Sept, 23 Nov 
Apr, 90% Oct 
Sept, 90 Oct 
Oct 106 Jan 
June 25% Mar 
Feb 51 June 
Oct, 5814 Feb 
Oct, 91 Oct 
May; 18% Apr 
July, 57% June 
June 117 Feb 
Augl004 Jan 
June 1 Jan 
Oct, 27% Oct 
Oct 4% Oct 
Sept, 2% Feb 
Oct) 284% Apr 
Jan) 4% Feb 
Oct) 99 Mar 
Oct,124% Apr 
Oct104 Oct 
Sept109%% June 
Oct) 20144 Oct 
Oct, 42 Mar 
June 36% May 
Oct 110 Feb 
Oct! 49% May 
Novj135 Oct 
4 Junell0% Feb 
Oct\109% Feb 
Oct; 3014 May 
July; 124% Mar 
Aug; 5844 Mar 
July, 70% June 
Aug! 73% Jan 
Oct, 144% June 
Oct, 22% June 
Sept 103% June 
Oct) 27 July 
Oct, 30144 Feb 
Jan 138 Feb 
Jan| 47'4¢ May 
Oct} 78% July 
July, 95 Oct 
Jan110 Feb 
Jani02'4 Feb 
Oct} 22% June 
Oct, 61% Apr 
Oct, 99 Feb 
Augil084% Mar 
Oct 101 Feb 
Nov 97 Aug 
Nov, 94% Feb 
4 Sept 3% Oct 
July| 39% May 
¢ Sept; 114% May 
Apr,180 Nov 
4 July, 40% Apr 
¢ June 105% Apr 
4 June 75 Aug 
Sept|120'4 Mar 
Oct} 71% Apr 
¢ July; 4144 Mar 
Aug! 46 Oct 
Apr. 64°54 June 
Apr119 Jan 
4 July/115 Feb 
Oct; 38% Mar 
July; 94 Oct 
Sept} 22%; July 
Oct}112 Apr 
Oct 34% Nov 
6 June104 Feb 
4 June| 4244 Apr 
¢ July; 9744 Apr 
Octt 58%, Oct 
Novj102 Nov 
Aug) 32), June 
Oct, 90 Mar 
* Junel 67 Mar 
Oct} 50 Apr 
Jan| 95% Apr 
Mar 





| 
| . No par value. 
| 
| 
| 





The Curb Market.—The review of the Curb Market is 
given this week on page 1964. 

A complete record of Curb Market transactions for the 
week will be found on page 1984. 















New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAGES 
For sales during the week of stocks usually inactive, see preceding page 





1973 








HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday, ; Monday, 
Oa. 27.’ | “Oct. 29. 


$ yer share | $ per share | 


35 | *21 
o4 945g) O41, 
873g 8753) *873, 
*llz 183) File 
*1094, 110 | 110 
5514 557g! 553, 
5612 56%) 563, 
ae ie 
——— Igi*_ _. 
14333 143g) 14415 
65le 67! 4| 6643 
*98 987g| *98l2 
278 27g) *234 


74 74) *7ig 
*26 27 26 
*50 5114! *50 

3ig 312} Bg 

7 714! 71g 

12 121g] 123 


221, 23 221s 
5534 5910 585g 
*101 108 | 107 
*19lo 20 1 
*74 75 
*63 64 
*47 50 * 
*1614 18 
*105 10612,* 
*110 111 
1314 13%! 
214 215g) 
*15l2o 16 





“= 





10378 103%) 102 
“*9ig 11 | #912 
1614 1614 16 
*50lo 5lle) *50 


*585g 59lo| 58l2 
85 857%) 85 

*40 45 | 40 

#3053 3212 

*8 Sle 914 
2412 24!) 23 
5912 61 56! 2 


26 8626 2534 
83g Hag 814 
2212 2273| 2238 
2 
*8473 87 841 
995g 997g) 9912 





*11 113! 11 
*14% 16 | 142 
*87g 12 | *8% 
103 103! 102%4 
*70 «75 «| *70 
503g 5034’ 50le 
415g 413 4153 
*8lg 11 | *8lq 
391g 39%, 39 
6812 6819) *6712 
#5634 58 | *563%4 
363%, 3744) 36 


*39le 42\loe 40le 
2615 2612 26 
5455 55 1) 55 
"55M! 85 








834 9 | 9 
30 3012 2 30 
*20 2114! *20 


237g 237%, *23 


*68 6934 *67 


7 | 612 
*25 27 | *25 
63 6313; 6212 
5g 5g 51g 
¥ig ly *ig 
*I!g 1ly 78 
615g 615g! 6053 
*10612 109 |*107 
3734 381g) 38 
*89 90 | *89 
1lig 11's} 11 
303g 3033) 3013 
*87 90 | *87 
*52 5514) *52 
*30 0 31 3012 
23 24 | *23 
*70lg 71!2| *7012 
104 10412} 1042 


90 
1065s 10624|*106 
155 155 155 

#119 122 121% 
*11%,4 1219 llle 











. 


“101g 1034} 103, _ 











Tuesday, 
Oct. 30. 

$ per share 
*25lg 35 


941g 
8712 
lle 


11012 


5578 


vate 


1447 al 145, 


6578 
98le 
2\g 
74 


*25 


*50 
343 
7's 

1219 

22% 

59 


“| 104 


1916 


| *43i2 
4} 101% 


19 
16 


5O0le 


1212 
*5Alo 
61g 


*2312 


1041; 2 +104 


917% 


106% *106 
156 
12144)*121 


11% 








ou 


te 


rhs 
BONDS ere Gres eS 


oo 
em 0D 


& 


= 
— 


os 


102%4 


1: 
153g, «1514 
1 














Nov. 








*21 
96's 
*87l2 








2910] 2933 
10%| 10% 





2 
8612) 86% 
100%| 100% 


| 117% 
* 87g 


10433 
*70 





531g) 5258 





421g; 413s 
9 | Slo 
4034; 4014 
70 
57!2| 58 
3718) 3734 
*85 
| 74% 
53 
5254 
27's 
177% 
4112, - 42 
, 7's! 2612 
5% 
912! 10 
857s| 8534 
3433| 337 
6614) 6614 
1712} 17le 
87s) *9 
5 | *62 


914 914 
304g 
9le 919 
3144) 315g 
2112] *20 
834 87 
157g} 1614 
13%) 13 
é *5514 
612 612 
114g} Ille 
! 25 
6714 68 
6le 7 
*25 
6312| 633% 
ble 5le 
4 Ig 
*] 
6312 
107 
4012) 40 
*90 
1044 
317g} 29 
$844) *85lo 
*52 
331g! 32 
2419} 25 
7214! 7112 
*104 





*121 


13%4' 13 





cwetep 














$ per share | $ per share | Shares.| 


ale in oT 


_ 
oe 

















ty co or 


> te 
Pe atc 


_ 






































10634 106% 107 
2 15944} 160 















































PER SHARE | PER SHARE 
STOCKS Range since Jan. 11923. || Range for Prevtous 
NEW YORK STOCK On basis of 100-share lots || Year 1922. 
EXCHANGE 
| Lowest Highest | Lowest Highest 
Railroads Par| $ per share | $ per share | $ per share\$ per share 
.| Ann Arbor preferred__ .___ fre 22 July31| 45 Feb23)| 27% Jan} 52 ug 
| Atch Topeka & Santa Fe_. 94 Oct27| 1051s Mar 3) 91% Jan} 10812 Sept 
RF rbeeetetee i00| 86% July 5| 905sMar 6|| 845s Jan| 95!¢ Aug 
| Atlanta Birm & Atlantic..100| 114 Aug 14 34 Feb 21)| % Jan 5lg Apr 
| Atlantic Coast Line RR. --100 1097 July 31| 127 Feb 26|| Jan| 1247, Sept 
Baltimore & Ohio__..____ | 40!g Jan17| 59% Oct 8 331g Jun| 6014 Aug 
7 . = . SSerecrieer 100) 55%May 7| 6073 Mar 21 521g Jan| 6614 Aug 
| Brooklyn Rapid Transit. 100 lg Oct 4| 16% Jan 2|| 6 Jan| 29 June 
-| _ Certificates of deposit______ ig Aug 9 13 Jan12|| 553 Jan| 247% June 
| Canadian Pacific_________ 100| 1393,Sept 21} 160 Apr 18)| 119!g Jan} 1515g Aug 
| Chesapeake & Ohio_-_____- 100} 57 June27| 76% Jan30}| ! Jan| 79 Au 
SE oo nrc ome eabenin 100' 96 June 29) 1047, Feb 23!| 1005s Dec| 1055s Oct 
| Cees >} aaah 100) 2 May 21 3% Feb 13)| 1%, Jan} 12% May 
. Se eee 100| 3% Jan12| 95g et 8!| 3lg Jan| 207 May 
Chic r& East Be Wiicvcwcaee 100} 19 Aug 6 38%, Feb 13) 1244 Jan| 43% Aug 
Saat 100; 4612 Aug 15) 6214 Mar 26 || 3l'g Jan| 641, Aug 
"100! Chicago Great Western__ 100) 2% Oct 26 7 Feb 7}! 3% Dec| 10% May 
Me Wl ccencecdticos 100! 67s Oct26! 17 Feb 6 7 Dec! 2412 May 
,900| Chicago Milw & St Paul_..100| 111, Oct25| 263gMar 5|! 1714 Jan} 36% Aug 
yg Asie eepes 2 100} 21 Oct25| 451gMar 5 | 29 Jan| 55%, Sept 
9 Chicago & North Western_100} 58!g Oct 17) 88 Mar 5/| Jan} 9512 Sept 
i. . eee 100; 104 Oct 30) 1181g Mar 21) Jan' 125 Aug 
| Chicago Rock Isl & Pacific. 100) 19's Oct 25' 37% Mar21|; 3012 Dec, 50 Sept 
7% preferred__......_- 100| 72 Aug 4| 95 Feb 9|| 8314 Jan| 105 Sept 
1, 6% preferred__.....___ 100} 607, Aug 4| 85 Mar 5) 70% Jan| 95 Sept 
‘ | Chic St P Minn & Omaha. 100; 48%3 Oct25) 78 Mar 5)| Jan} 90 Sept 
2, Colorado & Southern_-___- 100} 17 Oc 29| 451g Feb13!| 35 Jan) 531!g Apr 
2,§ Delaware & Hudson______ 100: 9314 July 7! 12412 Feb 1: | 106% Jan| 14112 Sept 
3,600) Delaware Lack & Western. 50| 109%, Oct 26] 13012 Feb 8) Feb| 143 
2,7 | Erie iteteannbaebeakuen ee 00; 10!gMay 22} 16% Aug 25) Jan| 18% May 
- Do 1st preferred______ 100| 5 Jan 17 25le Aug 24) | 1llg Jan} 281g Aug 
1,8 Do 2d preferred _.._.. 100| 10%May21' 185g Nov 2 7'g Jan; 2014 May 
9,300) Great Northern pref_____- 100} 50%s Oct25; 80 Mar 5}! 7014 Jan| 95% Oct 
4, Iron Ore Properties.No par) 25 July 2| 36 Mari9 | 28's Nov; 455s Apr 
: Gulf Mob & Nor tr ctfs__.100 912g Aug 22; 20 Mar 5| Jan| 19 May 
ee. eee 100; 447g Jan 2| 62% Feb 21)| Jan| 47 
Iilinois Central.___._..__. 100) 1017s Oct 30) 11712 Feb 21) 971g Jan| 115% Sept 
Interboro Cons Corp__No par 1g Jan 17| 3g Jan 4\| lg Dec} 5 
, = Se eee 100 14 Mar 2} 7g Jan 5)| 8 Dec| 12% Apr 
Interboro Rap Tran ___-_-- 100 1gJune30| 22% Marl4'| 17% Dec| 324 Aug 
Kansas City Southern.._.100) 155g July 31| 247g Mar 21)) Nov; 30% Apr 
a __100| 48%, July 30] 57% Mar 5|| 52% Nov) 591, Ap* 
Lake Erie & Western... ____ 100; 28%May 22) 34 Jan 2)| Feb) 397, June 
|. Te, ios bewepeseseen 1 65 June 7| 75 June26|| 261g Feb| 77 Sept 
); Lehigh Valley_......._._. 50| 54 June30| 71% Feb 7|| 5653 Jan| 72 Sept 
Louisville & Nashville__._.100! 843, Oct 30! 155 Feb 26)| Jan| 1447, Oct 
, Manhattan Ry guar______100) 38\4June 28} 60 Apr17)) Jan} 58 
Eq Tr CoofN Y ctfdep.100| 351g Jan 25| 44 Feb13|; 4412 Aug) 55lg Aug 
| Market Street Ry_..._._. 100 00) 712 Oct 26| 22 Mar 12) 3's Jan} 11 
| er rae 100! 23 Oct29) 681g Mar 12)| Jan| 504 Apr 
Do prior pref._....__- 100| 5612 Oct 29) 87 Mar 12) Jan| 76 
ee eae 100! 1453 Oct29| 5614Mar12)) 553 Jan) 32 
| Minneap & St L (new) ____ 100) 7g Aug 15} Vig Feb 13}| 5 Jan} 141, 
Minn St P & SS Marie. . 100! 50 Oct16| 7312 Mar 5|| 55 June| 75% 
, Missouri Kansas & Texas_-100| 84 Apr26| 12 Feb 6) 3g Jan| 15% 
3,200} Mo-Kan-Texas -..-__-.._.-- 9% Oct 31\ 17 Feb15|| 71g Jan| 193% 
ce ea eee 247g Oct 30! 45l2 Feb14|| 2412 Jan| 48% 
, 500 Missouri Pacific trust ctfs_100 814 Oct 24' 193g Feb 14; | 15!2 Nov] 2514 
3, Do pref trust ctfs____- 100) 22'4 Oct25, 49 Feb10' || 40 Nov 63%, Sept 
‘000! Nat Rys of Mex 2d pret_.-100| 2 Oct27| 4% Feb15|! 2% Nov| 714 May 
3,200) New Orl Tex & Mex vt c_.100) 8212 Aug 14) 105 Mar 26) | 547g Jan| 87% Dec 
; New York Central___._..- 100} 90leMay 4; 104!gJune13!| 723%, Jan} 101!g Oct 
N Y Chicago & St Louis__.100|} 68 May22; 84 Jan29! 5l'!g Jan} 911, Oct 
Do 2d preferred __..-- 100| 7612 Jan 2) 95 July . | 61% Jan} 93 Sept 
N Y NH & Hartford_____ 100| _95sJuly 5| 2212 Jan30|! 1212 Jan| 38 Aug 
N Y Ontario & \-wspemrett * 14\44June 28! 215g Feb 13! 1812 Dec| 301g Apr 
| Norfolk Southern___....- 9 Sept 1 1833 Feb 9)) 8% Jan| 221, June 
| Norfolk & Western.__._.. 100 100 July 30| 1175s Feb 9}! 9614 Jan| 12512 Sept 
SE SSE: 100| 72 Sept 7) 782 Aug 15 | 72 jJan| 82 Oct 
| Northern Pacific._______- 100} 493, Oct 25) 31lgMar 5) 73 Dec} 90% 
| Pennsylvania... .......... 50| 413gNov 1| 47% Apr 4!| 334 Jan} 49% 
Peoria & Eastern........- 100 8 Oct 1} 17 Mar 21\| 10% Jan); 2C% 
| Pere Marquette___._._.-_- 100| 36 Janil| 47'4Junell!; 19 Jan} 405, 
Do prior pref.__._____- 100} 67!2 Oct 25| 76%,Mar 5, | 63 Jan| 82 
Pee 100} 57!2 Oct 25) 7Ole Jan 9|; S5Olg Jam) 74% 
Pittsburgh & West Va_...100| 33% Jan17| 65053May 10)| 23 Jan| 415 
Se eee 8512June 29! 93 Jan 9! | 76 Jan| 95 Nov 
0” ea ae 50| 68igJune29| 81's Feb 7|| 71lg Jan} 87g 
Do 1st preferred_____- 50| 44 June28! 5612 Feb 7| Mar| 57 May 
Do 2d preferred..-.-_-.- 50| 45 June28| 56% Jan 30 ! Jan| 59ig May 
Rutland RR pref____..... 100} 22!2 Oct2l| 37% Jan 10 171g Feb| 5314 June 
St Louis-San Fran tr ctfs__100 16%, Oct 7| 27 Mar2l! 20'4 Dec| 32% Aug 
Do pref A trust ctfs_..100| 321g Jan 3; 50 Mar 5|| 34% Nov) 56 Aug 
St Louis ~ eeameniened 251g Aug 4) 363, Feb10)| 20% Jan| 367s Nov 
— eae 543gJune 28| 637g Mar21|; 32%, Jan| 597, Nov 
Seaboard Air Line_.....-.. 100 4%, Aug 15 7'2 Feb 10)| 253 Jan} 10 
i PR ondbceesdecs 100! 84 Aug 1! 1314 Mar vent | 4ig Jan! 14% Apr 
Southern Pacific Co... _. 100| 8414Augi4! 95% Feb 21\| 781g Jan| 96% Ocr 
Southern Rallway.._----- 100) 24% Jan 6| 37%&June i 174 Jan| 28% Aug 
Pe Gi vskhicwouasone 100| 63 July 2) 70% Mar 22 46 Jan| 71 £Oct 
Texas & Pacific.......... 100; 14 Aug 4 = Mar 21), 18% Nov; 36 Apr 
Third Avenue.___.....-.-- 100 85g Oct 25| 19% Feb 10) 131g Nov| 2553 May 
Twin City Rapid Transit_.100) 58'4 Jan 19) 7712June 11 34 Jan! 621, Sept 
Union aa Letedasthewe prod 12114 July 31| 144%, Feb 26); 125 Jan 154% Sept 
le Re ee 7012 Oct 30; 76le Jan 6) 7ilg Jan} 80 A 
United esses Lavest._7100| 77% Oct 29 7ig Jan} 19% Apr 
BO Ml ccsssee it ee | 26 Oct29| 62 Mar 5|| 20% Jan) 361g Apr 
ea ee 100 7 Mari0| 1112 Mar 22) 6 Jan; 14% May 
ne Mr. Luscecosses 100) 23% Jan17| 34!4 Mar 22) 19 Jan} 35l¢ Aug 
i 162 Jan 18| 221gMar22|| 12% Jan) 247% Aug 
Western Maryland .._-__- 100! Sept27| 15 Feb 9|| 84 Jan| 17% Aug 
Do 2d preferred __...-. 100} it Sept 27| 26% Mar 22) 13. Jan; 281g Dec 
Western Pacific_......--- 100! 12 Sept 28) 204 Mar 5|| 13% Jan) 24% Apr 
=e. peosebentnes: 100| 53 May 7| 63%Mar 5|| 511g Mar| 647% Sept 
Wheeling & Lake Erie Ry. 109) 6 Oct25|) 1012 Feb 13) 6 Feb) 161, June 
oC: eer 10 Oct30, 19 Feb 13) 94 Jan} 2953 June 
Wisconsin Central_._...-- 100) 23 Aug 4) 35l2 Feb 23) 35 Jan) 33'4 Mar 
Industrial & Miscetlencous!| | 
Adams Express_......._. 100| 67 Sept2s8' 82 Mar 3'! 48 Jan| 83 Oct 
Advance Rumely._.....-- 100! 6'2 Oct 29) 1912 Mar 6| 10% Jan} 23 Aus 
a ra ae: 100| 27 Nov 1| 64% Jan14|| 3153 Jan| 30!g Aug 
Air Reduction, Inc....No par| 56 July 2| 72%Marl9)) 451g Jan) 66 Oct 
Ajax Rubber, Inc_.....--. 50} 4'4 Oct 15| 147% Mar 14! Mig July; 18% Apr 
Alaska Gold Mines_..__.- 10| Ig Aug 16 53 Mar 9) lg Dec 7, May 
Alaska Juneau Gold Min__ 10} % Or 9 17g Oct 19; 3g Jan 2 May 
Allied oC & Dye. No par| 5914 Aug 9| 80 Jan 2|| 55% Jan; 91% Sept 
 - seeeteerare 100) 105', Aug 16; 112 Mar 2) 101 Jan| 1151, Sept 
Allie Chalmers ee uineee 100! 37%June 28) 514 Feb16}| 37% Jan! 59% Sept 
RO eens ae | 8919 Oct 31} 971g Jan27|| 861g Jan| 104 Sept 
3 3,500 Amer Agricultural Chem_.100) LOig July 3) 367% Feb 21), 2714 Nov) 42% June 
a Reg ee 100} 28!4 Oct 31} 68% Feb21)| 56 Jan) 72% Sept 
| American Bank Note__-_.- 50) 77 Jan 6) 91lgMar 7) 568 Jan! 91 Dee 
Se eeu eos 50| 50'pJune29; 55'4 Augi4|! 51 July) 551g Dec 
American Beet Sugar___. - 100) 25 Aug 4| 491g Feb13/! 31% Jan) 49 June 
Amer Bosch Magneto..No par, 22% Oct30| 60 Mar 6|| 314 Jan} 49 Apr 
Am Brake Shoe & F_..No par| 70 Jan 3) 8314 Feb16|| 51 Jan 881g Sept 
Be. SE aches how none 100 102 July 3, 110 Jani4|}! 98!4 Jan) 113 Oct 
American Can..---.._.-- 400) 89'!gSept13' 106 Mar 6! 32% Jan| 761g Nov 
_“g © Eee Y 106 Sept 6, 115 Feb20), 93% Jan) 113% Dec 
Amertens Car & Foundry. 100) 14814 July 12} 189 Mar 7|| 141 Jan| 201 Oct 
MR... <sbentieus 117 Sept 17| 125% Jan 18), 115!g Jan) 1261s Nov 
po Chiele...... No par! 5% Jan30! 147%Nov 1 Nov’ 14 Msy 





* Bid and asked prices 





s Ex dividend 


1974 


New York Stock Record—Continued—Page 2 


For sales during the week of stocks usually inactive, see second page preceding 








HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday, | 
Od. 27. 

$ per share 

53%, 54) 

17}2 

6 | 


90 


5% 
10% 





52 
9712! 
139 
34 
100%, 
5lig 


o4 | 


171g 


45 | 


123% 
147 
103 
146 
3712 
9034) 
6312) 
100 
667% 
97 
21g 
7 
30 
3: th 


“'*101- 


Monday, 
Od. 29. 
$ pe per share 
558 5% 
1712 17 34 
5%) 5s 
*89 9012 


114 
15 
2918 
68g 
*117 
437% 
8014 
534 
10% 
5114 53 
' 
9514 95l4 
*13212 139 
33%, 34 
*997, 100% 
50 51 
9514 9514! 
17 1712) 
*37% 45 | 
123)g 123l2 
14614 147%) 
*10212 103 | 
1441, 14412 
*35 367g 
*9012 92 
*62 631 
*91 100 | 
66 6814) 
*9714 98 | 


29%! 
6344) 
118 
4444) 
80! 4) 
534) 
1034| 


2 2 
6le  =678) 
#257, 2612 
324 
73 


*80 
*80 


*100 
*116 
*1053 1112) 
*2212 24 
*78l2 86 
115%, 1167, 
*113 11612 
*25 32 | 
*97, 10)2 
*6le 7 
*lg \4 
*56le 58 
6812 691g) 
4618 a 


103 
117 


106 
*8814 8914 
4 
*415 
5512 
#1415 
107% 107%s| 
*110 114 
413g 421g 
*1 llg | 
10212 10215 
2433 2419) 
43s| 
171] 
1344) 
2 
78% 
18 
9312 
3% 








12412 12614 
*82 847 
5778 

1312 

llg 

6012 


4414) 


6034 

614) 

2 47 | 
*921g Q4lp 
51 55g 
12334 124 

“a 11612 
245, 25 
5914 


2034 rt 
103! 103! 
3512 .36 
10234 103!s 
12514 129%, 
*83 847 
5712 594 
*13l2g 13% 
*1 llg 
587g 6014 





Tuesday, 
30. 


Od. 


$ per share 
53 6 


2812 
6524 
*117 
44le 
*80 
6 
1012 
52 
*Q5le 
\*1 3212 
335g 
10014 
5lig 
*94 
16% 
*38 
12314 
147 
10212 
144 
*36 
*907% 
*63 
*91 
6653 
9712 
2!8 
61g 
26 
3253 
73% 
*81 
*84 


101 

7116 

*11 
2438 
*78l4 
1155, 

*113 

*25 
97 
6le 

*) 

*56le2 
6918 
4653 


#101 


8814 


10753 
*110 
*415, 
*1 
°103 
2414 
4\4 
*16le 
127g 
lle 
787 
17% 
*91le 
334 
*43 


“60!2 
6 
"463% 

*93 


55g 
12312 
*1154 
2312 
5814 
90 
105g 
41 
2714 
*93le 
451g 
211g 
102% 
361g 
103 
12653 
*82 
5878 
*1314 
*Lig 
591g 





110 = 110'2 


109 


Od. 


5%, 


17% 1778 


139 
Ale 
10014 
515g 
98 | 
1719| 
45 
12312 
147%) 


\*13212 
348 
*99 
50 
*95 
174 
*38 
12314 
14612 


10258, *102 
14412) 
367 "| 


14614 
367% 
91g 
63 

*9l 
6612 
977 

2 
658 

*25le 
33 
75 

*80 

*30 


92 
63% 
100 
68 
97'2 
2'8| 
614 
2619! 
33 | 
75\2 
87 
86 


7 ‘| “ 
1453, 14 
lll, 


107 
8814 


'*101- 
8914 
4 





1314) 
119) 


1814) 
9312] *91l2 


1214 
3312) 
385g! 
30 \* 
4634 
80 
25le 
15 
69 
6753! 
2314) 
3284) 31% 
= 
wal Teh 
534! 8 
6512! 6512 
1g\* 


33 
381g 
4553 
8012 
25lg 
15 
6612 
665g 
20 


a “61ig 
614) 6 
Gi 
95 | *93 
553] 5% 
12433) 12434 
116 |*115l4 
251g) 227g 
591g} 594 


59% 





31. 


1814] 
6 | 
90% 


115%, “117° 


447% 
80 | 
614) 
11 | 
5Ale 
9612! 
139 
3412 
10012 
5314 
98 | 
195, 
45 
1235s 
149 | 
103 
146), 
367 
917% 
6312 
100 | 
6972 
QS8le 
2 | 
7 
28 
3453 
7612! 


87 


| 113 
| #25 


5844 
71 18, 
49%) 


106 
8914 


41g! 
6 


| #55. 


14% 
108%, 
114 

44 

lig 
1041s) 


935 5g | 
3% 
4478) 


| *94 


| *38 


|} *91 


| Wednesday | Thursday, | 
| Nov. 1. | 


$ per share | | |% per share 


6's 
18 


614) 


119 
45\4 
80!2 

718 
12 
55% | 
97 

139 
35% 

1001g| 

5Als| 
98 | 
1914 
41 

123%) 
14914| 

103 

147!2 
3712 
8934) 
6234) 
95 | 
714% 

100 

214 

644) 
30 
3! 538) 
76 


3 | 





* 4455 
*8014 
618 
10% 
5 45x 
95% 
*132\2 
35 
10018 
5314 


19 


123 

149 

*102 
14612 
37% 
8934 
6214 


6812 
100 
*2'\8 
6% 
*26le 
345g 
75 
*81 
*80 85 
“22° 
141g 
11 
10112 
117 
*10%5 
23 
*781\4 
120 


11g} 
1 538) 
12 { 
10153 
117 
11 
24 
86 
1217, 
113 
32 
1012 
613] 
14 
595g 
714 
49% 
106 
8914 897%, 
*4 4le 
* 6 
57 


*101° 


*14lg 

10858 
*111 

*4210 
*1 
103 


15 
1087 








*9llo 
373 
44 


51g’ *_ 


70 | 
13 | 
347, 
387g 
30 


4814 
S14 
261g 
1512 
67 
71 
2: 233 
2l2 
14) 
5g 
7214 
1712 
6512 


lg * 


6234 
61g 


4653 4914 


| 115lg 


597g! 
1312! 


6214 


*1087s 11373 *109 


| *93lg 


*3g 
68 
1212 
347, 
38le 

* oece 
481g 
81 
261g 
1538 
67!2 
6958 
223, 
325g 

Ig 
12 
72\e 
1712 
6512 


225s! 
33 
\4 
1g 
722) 
1834 4) 
6512!) 





“6134 
6 


6212| 
614) 
“4834 497 
*93 
612 
12634 


24 
6134 
91 
lilg 
4253 
2812 


481g 
*21lg 
10312 
361g 
1051g 
12914 
*82 
5934 
131g 143, 
*14 53 


61% 6212 
1137 





1g|* 


Friday, 


Nov. 


2. 


$ per share 


31'g 
71 
*117% 
*44 
*89lg 
7 
11!2 
55 
*95 
*132!0 
3534 
#997, 
5212 
9414 
*17l2 
38 
12314 
149 
102 
148% 
3614 
*90 
*62 
*91 
70!2 
100 
*2lg 
7's 
2812 
347, 
*75l2 
$2 
*80 
“*]- 
1512 
12 
103 
*117 
*105, 
24 
*78l4 
120 


2554 
15!8 
6743 
69le 
22 
3212 
1g 
\4 
7Ale 
18% 
*65le 
6214 
6 


64 


Shares 


7,100 
3,900 
2,400 
1,375 
600 
2,900 
4,700 
500, 
24,700) 
400 
1,400! 
1,500) 


7g) 38,400) 


100%, 
5A7g 
9414 
19 
38 
12344) 
149 
102 
148%, 
37 
9012 
6212) 
95 | 
72\4 
100 | 
214) 
yar) 
28ie 
35!e2 
7612 
82 
82 


5,300) 


STOCK 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range since Jan. 1 1923. 


| 


On basts of 100-share lots | 


PER SHARE 


Range for Previous 


Year 1922. 





Lowest | 


Highest | 


Lowest 


Htghest 





Indus. & Miscell. (Con.) Par| 
American Cotton Oil 100) 
1 


Amer Druggists Syndicate- - 10| 
American Express 100! 
American Hide & Leather_100 


American Ice 


Amer International Corp_. 
American La France F E_. 
American Linseed 


American Locom, new .No Dar| 
Do pref 

| Amer Metal temp ctfs_ 

American Radiator 

American Safety Razor.... 25) 

Amer Ship & Comm__-.No par| 

Amer Smelting & Refining-100; 


-No par| 
25 


1,700) 


manent 
10,800) 
200) 
18,800) 
300) 
2,500) 
100 
12,800) 
3,200) 
1,200) 
3,400) 
600} 
400) 
700! 
| 
92,300 
1,400 
1,200 
2,000 
300 
30,000 
4,400 


200 


"hel oe 


16 





4,500 
2,100 
1,000; 
400. 
100 


4,200 


213,100) 


100 
a 100) 


Bs 500) 


~ 1,800 
5,700, 


100 

Am Steel Fdry tem ctfs_33 1-3 

Do pref temp ctfs 
American Sugar Refining__ 

Do pref 
Amer Sum.tra Tobacco-__ 100) 
1¢ 
Amer Telep & Teleg 
American Tobacco 

Do pref 

Do common Clagg roe 100} 
Am Wat Wks & El v; -100) 

Do Ist pref (7%)*v c_100) 

Do partic pf (6%) vte. ae 
Amer Wholesale, pref 
American Woolen 


Amer Writing Paper pret_ - 160) 
Amer Zinc, Lead & Smelt__.25) 
Do pre’ 2 
Anaconda Copper Mining. 50) 

Associated Dry Goods 


Do ist preferred 
Do 2d preferred 
| Associated Oil 
Atlantic Fruit No 
Atl Gulf & WI18Ss Lane. 100 
Do pref 


| 


$ per share 
3%, July 11) 
14 May 18) 
4\g Sept 19) 
89 Oct30 
6'!, Aug 9 
29% Aug 9) 
78 Oct 29) 
77% Oct 30 
16 Sept 25) 
10\g July 6! 
13. Oct30 
2812 Oct 30 
64% July 5) 


| 114!gSept 15) 


4014June 30! 
76 ‘an 2) 
47, une 27) 
10% July 2 
5114 Oct 27) 


93 June 27/ 
130 June 30| 
3l5gJuly 2 
97% Aug 14) 
48 Oct 27) 
94 Oct 27) 
16 July 2) 
3212 July 11) 


| 119igJune 29! 
00| 14014 July 3! 
| 10014 Sept 21| 


140 May 20) 
2712 Jan 29) 
8544 July 3 
481g Jan 3 
9314 Jan 2) 
65 Oct 27) 
965g, Oct 27) 

2 Oct 26) 

6!g Oct 30) 
26 


Oct 1| 
324g Oct 29| 
62% Jan 5) 
821g Jan 18) 
84 Oct 26) 
9814 Sept 28) 

7g Sept 26) 
94July 5 
6 Oct3l 
99% Sept 18) 


| 115 May 2) 


No 
Austin, Nichols & Co_.No aoe 
Do 00 


Barnsdall re, Class A__. "25 
Do Class 25) 


Do cum conv 8% pref. 100) 


Preferred new 
Booth Fisberies 
British Empire Steel 

Do Ist preferred 

Do 24 preferred 
Brooklyn Edison, Inc 
Brooklyn Union Gas 
Brown Shoe Inc 





Brunswick Term & Ry Sec. 100 
100 


)| Burns Brothers 


| 14,500 


2,600 
10,500 
10,900 

2,400} 


2| 50,900) 
2| 11,500! 


‘die deo tats 


*93 
638 
12712 

*115 


13% 
“eae 
*110 





7,800) 
8,300 
2,100 


Butte Copper & Zinc v tc__ 

Butterick 

Butte & Superior Mining_- 

Caddo Cent Oil & Ref_No par| 

California Packing._.._.No par 

/_ Petroleum, | new. 25 
oO 1 


10 
Calumet Arizona Mining.. 10 
Carson Hill Gold é. 
Case (J 1) Plow No 
Case (J 1) Thresh M pf ctf. 100 
Central Leather 

Do pref. 
Cerro de Pasco Copper.No par 
Certain-Teed Prod__..No par 
Chandler Motor Car__.No par 
Chicago Pneumatic phpencty 
Chile Copper 


Cluett, Peaoody & Co____100 
Col Gas & Elec, new___Ne par 


——_ Graphbophone No par 
o 


D 00 
|; Computing-Tab-RecordNo par 


| Consolidated Cigar_...No par 
00 


Consol) Distributors,Ine No par 
Consolidated Gas (N Y)__.100 


| Consolidated Textile___ 


100 
63,900 
300 


1,100 
3,500 
3,300 
62,200 


Continental Can, Inc 
When issued 


Continental Insurance.... 25 

Continental Motors._.No par 

Corn Products Refining. a 
Do pref. 


Cc No 
Crucible Steel of America__ 100 
ef 100 


pref 00 
Cuban-American Sugar__. 10 
Do pref. 100 


De Beers Cons Mines__No par 
Detroit Edison 
Dome Mines, Ltd 


EI du Pont de Nem & Co__100 
6% cumul preferred____100 
} al mney Battery.._No par 





Davison Chemical vtc_.No par\ 





10% June 27) 
17 July 6 
78%June 21 
110\g Aug 4 
111 Apr 2) 
30 Sept 13 
973 Aug 23 
6 Oct3l 

IgJuly 2 
50 June 21 
51 Jan 2 
41%June 29 
6014 Jan 16 
93144 Feb 1 
100\4June 21 


87 July 2 
3%, Oct 25 
57 Sept 25) 

55le Oct 29! 

1h (et 13] 

104!4May 22) 
1031gMay 11 

413g Oct 29 

1 Aug 7 
100 Sept29 

21!2Sept 29 
414 Oct 27 

13\4June 21 
127, Oct 1 
13g Nov 2| 

77 Aug 4) 

17'gSept 19) 

90!2Sept 29) 





334 Oct 29 
42 Oct26 
5igSept 6 

14 Oct 22 
65 Oct17 
115g Oct 27 
33 Oct25 
3612 Oct 24 
23 July 18 
43 Oct13 
7512gJune 20 
24igJune 20 
14%, Aug 30 
60 July 2 
6514 Oct 27 
20 Oct30 
30'4June 28 

lg Oct 16 

lg Oct 22 
67 June 30 
15 Oct 26 
62 Oct ll} 

igJune Hl 





120 Jan 2 
56% July 2 
6 Oct 30) 
115 Jan 2, 
427gMay 7\ 


90 Aug 9 
5 Oct24 
1143,July 5 
115!2 Nov 1 
22%, Sept 19 
5712 Sept 27 
855%, Aug 6 
8g Aug 2 
331g Aug 4 
23 Aug il 
92 July 12 
20'sMay 21 
2053 Oct 24 
10014 June 26 


10614 Jan 17 
8lig Apr12 
52 July 5 
1312 July 11 

1 Ocer1s 
587g Oct 29 





109 Oct 30 


$ per share | $ per share|\$ per share 


20% Jan 4) 
38% Jan 4) 
753 Feb 23 


13%, Mar || 
74% Mar 7| 
11lig Apr ‘| 
89 Feb 21 
3312 Mar 28) | 
13 Mar 1 
38 Mar 5/) 
59 Feb15)| 
75\4 Aug 22)| 
122 Feb 9)| 
557g Mar 5)| 
88l2 Apr 19)| 
91g Feb 19) | 
21% Jan 5) 
691gMar 2! 


102% Mar 6|| 
152'4 Feb 14) 
407, Mar 21| 
1054 Feb 9 
85 Feb 13) 
108% Jan 3)| 
36%, Feb 14|| 
65% Feb 13) 
12512Mar 5) 
161% Feb 13) 
105% Mar 3) 
159% Feb 9| 
44% Apr 26)| 
93 Jani16 
6312 Oct 9! 
9814 Jan 31) 
10953 Mar 21) 
111% Jan 3! 
34 Mar 7| 
1944 Feb 16| 
5814 Feb 27| 
53lgMar 6 
89 Mar 19)! 


89 Feb 13! 
931 Feb 26| 
133 Jan 12) 
3lg Feb 14) 
34 Mari9 
27 Marl9g 
1531, Jan 10) 
120 Jan 18) 
2012 Feb 14) 
3512 Jan 12| 
891g Jan 23 
14414 Mar 19 
116% Jan 4 
55 Febi16 
35 Mar 23 











6214 Apr 4 
8414 Mar 26 





11114 Mar 12! 


971gMar 9 
7ig Jan 18 
97, Mar 2 
6912 Mar 13 
2612 Feb 20 
12llg Jan 9 
128 Feb 7 
6573 Apr 2 
25g Jan 25 
144%, Mar 23)| 
43 Jan 2\| 
11% Feb 14)| 
22 Aug 18)) 
377, Mar 1)) 
9lg Feb 16) 
87 Feb 9)) 
29%s May 31) 
1101gMay 23) 
125g Feb 20) 
66 Mar 1) 
953 Feb 19 
4% Feb 21| 
85 Apr 9| 


4012Mar 7 
79%, Mar 7 
501g Mar 28 
45 Mar 14) 








76\4 Mar 28 
83%gJune 8 
35% May 31) 
37% Apr 19) 

27, Feb 6) 
12ig Jan 15 
83lg Apr 9 








137 Jan 26) 
6953 Feb 7) 
14ig Feb 9 
131% Jan 31 
5512Sept 11 


104 Jan3l 
12% Jan 19 
139% Feb 6 
122% Feb 24 
6314 Feb 17 
841, Mar 21) 
9412Mar 2 
20 Febi13 
6414 Mar 15 
373%, Feb 13 
106 Apr 5 


115% Apr 3 
148lg Apr 28 
8914 Apr 10 
671g Mar 21 














1514 Nov) 
3312 Nov| 
41, Jan) 
14312 Mar 2)| 126 June) 162 

= Dec) 


78 


3012, May 
61 May 
7% Aug 


17% Apr 
74% Sept 
122 Sept 
954 Aug 
5053 June 
14 July 
421g Oct 
64'2 Oct 
122% Dee 
5314 Dec 
129 Oct 

87g Oct 
2414 May 
671, May 


1041, Oct 
159 Sept 
461g Sept 
10814 Oct 
85% Aug 
112 Aug 
47 May 
71 Jan 
1284 Aug 
16912 Sept 


Jan) 
Jan| 
et 


Tan 
Nov} 
a8? 
Jan) 
Sept! 
Jan’ 
Jan 
Jan} 
ai 


Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 





70% Deo 


86 Oct 
9llg Oct 
13512 May 

5lg Apr 
4314 May 
31l4 May 








8214 May 
106 Nov 
11653 June 


3514 
151g 


O8lg Apr 
113g May 
6612 June 
16%3 Mar 

912 June 
9314 Aug 


441, Sept 
82% Sept 
46%, Dec 
531g June 
79\4 Apr 
8953 Sept 
2914 Nov 
333, June 
70\4 Des 
82% Cct 
37 May 





5% June 
21 June 
79% Apr 
42% Oct 
8714 Nov 

214 Mar 


553 Apr 
Dec 








© Bid and asked pr'ces; no saies on this day. 


s Ex-dividend. 
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For sales during the week of stocks usually inactive, see third page preceding. 














































































































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. | Range for Previous 
Satur for NEW YORK STOCK On basis of 100-share lots Year 1922 
day, | Monday, , Tuesday, | Wednesday. Thursday, Friday, the EXCHANGE 
Od. 27. Oct. 29. | Od. 30. Oct. 31. Nov. 1. Nov. 2. Week. Lowest Highest ! Lowest Highest 
$ per share | $ per share | $ per share | $ per share $ per share | $ per share | Shares .| Indus. & Miscell. (Con.) Par| $ per share | $ per share ‘3 per share share 
21 623 | *21 423 | *21 «23 | #21 «23 | *21 Se 1 Se OS cccues | Exchange Buffet______ No par} 20 Sept 4| 31 Janl10'| 2612 Dec) 311g Oct 
= 56 | 54 5614) 54 561g) 5453 5914) 571g 5912) 57% 58%! 94, 300| Famous Players-Lasky.No par} 52 Oct27| 93 Jan 2|| 751g Jan| 107 Sept 
S2l2 8212} 82 82iz, 82 82 | 82 83ig| 83 83 | 83 83ls| 1.300| Do preferred (8%)....100| 82 Oct 29 99% Feb14'} 911, Jan| 107% Sept 
ee 9 9 *8l2 10 8% 8%) *9 +10 | *8le 9 200| Federal Mining & Smelt’g.100} 5 June 5| 12% Feb16,;; 9 Jan| 161g May 
40 = =640 | *3912 40 | *3912 40 40 401s) 40!2 4012) 41 41 Se  . Sees 100} 34%4June 4! 6012 Feb 131| 371, Mar| 62% Sept 
91g 912) 914 93 9 9 8) Gl, 93g Qle 914 912’ 8,000) Fifth Avenue Bus____. No par 7\4Sept 21; 10% Jan 2| 8% Dec| 105, Dec 
160 160 |*158 160 158 158 160 160 | 159 15914. *157 169 | 600) Fisher Body Corp__-__. No par| 140 July 3) 21214 Janill:) 75 Jan| 218 Deo 
9712 Sai *9712 Q98l2| Q7lz 97%) *98 Y8i2) *98 9Sigi *98 98!2' 300; Fisher Body Ohio pref__..100| 94 July 3| 102%Junel4| 761g Jan| 10314 June 
614 %s| 61g Bla 612 6%) Glo 634! 6le 634 653 653 4,400) Fisk Rubber_.________ No par 57g Oct 19| 161g Feb 13 a? Nov’! 19g Apr 
101g on 10's 1014) 101g 1012) 1014 1114) 1034 11%! 11 11 | 4,900! Freeport Texas Co_.__No par| 9\2July 2| 22 Jan13| 12% Jan| 27% Oct 
40 40 | 3812 3912! 3912 40 | 3933 40 | 40 42 4l!2 41!2' 3,000) Gen Amer Tank Car__.No par| 3812 Oct29| 71% Feb 20 45% Jan| 80 Oct 
ernie 251g) 251g 2733) 25 2733! 267% 27%3| 27% 2734| 26% 30%3| 12,200; General Asphalt_________- 100; 23 Aug 9) 54 Mar 7! 3744 Nov) 73% July 
58 637%| *58 65 | *60 627%! *62 64 | 6212 6212! 62!2 65 | Ol Se, DEindcccensndedes 100! 60 Sept27| 83 Mar 7, 69 Nov) lll July 
S2!g 8214! 82 821g 82 82l4) S2le S2ie! 82% 83 83!g 8314! 1,500; General Cigar, Inc_______- 100| 80\gJune28| 9433Marl4 65 Mar; 83% Deo 
*104 106_ *104 106 |*104 106 |*10412 106 |*104 106 |*105i2 106 ‘ Debenture preferred... 100} 10412 Jan 2; 110 Apr 2 94 Jan| 109 Oct 
17012 17173 17012 171 | 17012 1703%4' 171 1727| 17373 17434) 17434 18114) 12,900] General Electric_____._- 2 = 168 Sept 20) 190!1g Feb 2 136 Jan| 190 Dec 
103g 10% 1014 10%8 «1014 + 10%3' 1033 1012 1033 10!2) 103 10i2 6,600 aS 1014 Oct19 12 Jan 2 1012 Oct) 12 t 
13°38 14 | 13% 14 13%, 137% 13% 137%; 13% 14 137g 14 | 46,500) General Motors Corp__No oan 12%June 28) 171, Apr18s 84 Jan) 15% J 
80 82 80 ~=680 80 80 | *79 80 80 8012) 79% 79% — ff Sees 100! 79 July 10} 89 Apri17 69 Jan) 86 Sept 
*7912 8014] 7912 7912) 79 79 | 80 80 8014 8014 *80 81 | 400 Do Deb stock (6%)_..100| 78% July 17| 90 Apr 7|| 67% Mar! 96% Oct 
*93%4 97 | *9334 97 933, 9334) *9314 97 *94 97 ; *94l4 96 | 100 Do Deb stock (7%)--.100} 933, Oct39| 105 Apr10|| 7914 Mar| 100 Sept 
47 47 462, 47 *46 47 | *46 47 *46l2 471g *46 47 300 Gimbel Bros_........_. No par 39igJune 27| 5llg Apr 24 B8lg Oct) 451g Oct 
*6% «7 "eg 67 7 7 *6l2 7 *6lg 7; #*6lg 7 | 100 Glidden Co-_...-2.2 2. No par| 6 Sept 22) 12% Feb 9 9% Nov; 1814 June 
were on--| ---- - ike Ghhel aan aa seek «xa ne eee .| Goldwyn Pictures-.__- No par 3lgJune 28 77g Mar 9 4% Dec Big Oct 
19 «19 1834 1914] “18ig 18ip| 18ig 19%) 193, 2014 193, 20 | 2,800 Goodrich Co (B F)_...No par| 173, Oct 23| 41lgMar22|| 281, Nov| 44% May 
*7012 72 | *69% 70%, 70 71 | 72 72 a 761 I oe. 3 SER 100} 6734 Oct 20} 921gMar 6|| 7912 Nov; 91 Apr 
*1219 1312) 13 13 121s 1214! 121g 134 13 13'2' 13 133g, 2,600, Granby Cons M, Sm & Pow 100 12 Oct24| 33 Mar23|; 22 Nov; 35 May 
$7 8 *71, 8 *6lo 7 *6lo 7 *6lo 7 | *6lg 7 +7 ....--| Gray & Davis, Inc. .No par 7 «+ 10) 155g Mar 7 8 Nov) 19% May 
14 14 | 1378 1378) *1353 1373) 1334 14 14 14 |; 14 14 2,100, Greene Cananea Copper. - 100 13%, Oct 31} 34!gMar 6 22 Nov| 3453 May 
58g 5% 514 538} 53g 5g! Sle 5g Slo = 34 6 6 | 1 200 Guantanamo Sugar____No par 5 Sept19| 1419 Feb 14 7 Feb| 1453 Mar 
71!2 72g, 71% 73 | 72 73°s| 7314 76%4| 7633 781g 76l4 784) 50,900 Gulf States Steel tr ctfa__.100| 66 June 28| 10453Mar21|| 447% Jan| 947, Oct 
lo 1o| lo 19| lp 5g} ¥ 1g 5g *lo 5g *lo : 1,200 Habirshaw Elec Cable.No par 1g Aug 8| 2g Jan 12) % Jan) 37% Mar 
*3212 34 3312 3413} 34 3414] 3412 3412} 3434 347g, 34%, 35 1,800; Hayes Wheel._.......... 100; 31 July 5} 44 Apr 19) eose easel sane bebe 
151g 15l2} *15 16 16 1612) 17 17 | *161g 1712) 17 17 1,300, Hendee Manufacturing._.100| 12 July 2 23% Feb16|| 15 Jan| 28% Sept 
*613, 62 62 62 6134 62 | 61le 611s) *60l2 63 | *60!2 62 400, Homestake Mining__.___- 100} 60 May 23) 79% Jan 2|| 55 Jan) 82 Nov 
46 4653) 46 46 | 46 4612; 4612 481g) 47l2 4914 4814 49 4,300 Houston Oil of Texas____- 100} 40% Aug 4| 78 Feb 16|| 6114 Nov) 91% Oct 
235g 237g} 2312 24 | 238 2373) 2353 25 2434 2533 24 #2473, 9,900 Hudson Motor Car__..No par| 20 June28|} 32% Mar | 1912 Aug| 26%, Dec 
16 = 16 | 15% 1573; 16 16 | 161g 16%4| 1612 161g 1634, 1673; 1,500 Hupp Motor Car Corp___. 10) 15%, Oct29; 301g Apr 2 10% Jan| 261g Deo 
lp 5g! lp lo *5g 7g lo lo 5g 5g *5 4%; 1,800 Hydraulic Steel._._._. No par lg Oct 27 6ig Jan 8|| 31g Feb) 141g June 
#13, 134) *114, 134 13g Ss 13g! *13gSsd17g lly Ile 14 1% 809 Indiahoma Refining___.-_. 5 1 Oct19;| 19 Mar 19)! 344 Jan| 15% Deo 
#4144 5 | *44 5 | 4 413! *4 5 | *4 4\4 41g 43g! 409 Indian Refining...._..._. 4 Sept 19) 812 Apr 6) 5 Jan) 1153 June 
237 2378, 235, 24 2312 23%, 235g 2412 245g 263g' 2512 26 | 11,100 Inspiration Cons Copper_. 20) 2314 Oct24| 43% Mar 1| 31 Nov) 45 June 
llg 1g] 5g 55! *lo 1 | *5g | *] 113! 1 1 700; Internat Agricul Corp....-. 100 lg Oct 26} 11 Feb 20) 55g Dec} 11% May 
45g 434) 45g 453) 41g 453! 412 434 51g 573} «355g Ss Gg! «= 4,100} Do pref.............. 100 41g Oct 30| 397% Feb23)| 281g Nov; 43!g Mar 
*34 35 | *34 35 | 34 34 | 35 35 | 35l2 3512 35 35 | 1,000) International Cement..No par; 31 June28| 44 Marl9|| 26 Jan| 38% May 
2034 21 | 20% 21 | 201g 21 | 2012 2112) 2 2153) 3i% 2153 12,400, Inter Combus Engine_.No par) 19%June 28! 27lg Apr 6|| 201g June) 3012 Sept 
673, 6914; 6634 6812} 68le 6933} 6914 7414] 731g 75 | 75 | 34, 100! se Harvester _...... 100| 66%, Oct29| 981g Feb 7| 79%, Jan| 11573 Aug 
106 106 10614 107 |*106 109 |+106 10714} 10612 107 14! 010814 109 600) Pere -100} 106 Oct27) 11614 Jan 4) 10512 Feb| 119 Sept 
673 7 7 734 77, = «Big! 8 Sig 81g 834! 8% 9 | 6,000) int. Mercantile Marine ___100 47g Aug 9| 1153 Feb14 8% Dec| 271g May 
2712 2812} 273, 3114] 293g 317! 30% 32 | 31 3453 3314 34% 90,000! Do pref__............ 100} 18l2 Aug 8| 47 Jan 5| 415g Dec| 873 
10%g 105s} 103g 10l2 10%g 1012) 10l2 11 10% 11 10% 107g 10,000| International Nickel (The) 25 103g Oct 26) 1614 Feb 16} lily Jan| 19% Apr 
*74 7612| *74 76! 2 *74 76 *74 76 | *74 76 | 76 76 | 100, Fy Se eee 100} 69% Jan 4| 83 Junel2|| 60 Jan) 85 Jan 
*2734 281o| 277 2914| 28l2 28%) 27% 29%| 29 30%! 2912 2912) 5,800) International Paper _..__. 100| 277%; Oct 26) 685%3Mar 6|| 431g Mar| 63% Oct 
60%, 6034; *60 61 | 6034 B08 60l2 60!2| 60% 61lle G6lle 61% 1 "400! Do stamped preferred.100| 60 Oct24| 75!g Jan 5 59 Mar) 801, Sept 
773 8 | ‘7% of 7% «=68lgi Ss 8 81! s R14! 8 8 | 7,900) Invincible Oil Corp....No par 734 Oct 29) 19144Mar 7|| 121g July; 2014 Apr 
*4) 43 *41 | *41 43 | *42 4312! 435g 435, 43 46345 4,000, Iron Products Corp_...No par| 3212 Aug 6) 58\4Mar 8 24 Jan); 63ig Oct 
ig 1g Ig 8 1g a 1g| ig ee lg} 2, 300) Island Oil & Transp vtc__ 10 lg Oct 3} 53 Feb 24 ly Nov 3 Jan 
*15% 1614) 1512 ist *15l2 16 16. 16 | 161g 1653 1612 1612! 1,500| Jewel Tea, Inc........._. 100} 15% Ort 11} 24 Maril5|| 10 Jan| 221g May 
*65 66 | *6612 6712) *65 70 | *65 70 | *66 70 | *66 70 | ------ Do pref._............100| 62 June20} 82 Feb26|| 381g Jan| 76% Deo 
2614 2634) 25 26 | 25% 2584) 26 29 28 2912 27 2814) 6,200 Jones Bros Tea, Inc_____- 100} 25 Oct29| 63% Mar 16 341g Feb) 577, Sept 
#10612 10812|*10612 105!2 *10612 10712/*107  107!2 10712 10712 *10612 108 | 200 Jones & Laughlin St, pret..100| 107 Mar19| 110!2Sept 4|| 1071s Dec] 10938 Deo 
- Big 35 *14 3g| *1l4 3g | 14 14 *l4 : 14 4 400 Kansas & Guif_.._....-_- 10 ly Aug 6 312 Jan 12 llg Dec 7ig Jan 
33% 33%) 3312 gait 34 34 35 35 | 35 3514: 35 3514; 2, 000 Kayser (J) Co,vtc...Nopar| 28 July 2} 457, Feb 23 34 May| 485 Aug 
10053 10053) 98 98 | *90 100 | #95 101 | *96 100 | *96 100 | 200 Do Ist pref _._...- par} 96 July 2 104 Mar23|| 94 May! 10612 June 
2214 225g 22!2 23 2: 231g 223, 2533 2241p 2514 24i4 25 | 24,600 Kelly-Springfield Tire_...- 25. 2012 Oct17| 62!3Mar22!! 3414 Jan) 53% y 
*70 84 |*70 80 | *70 80 | *70 80 | *70 80 | *70 80 | ------ SO EEE 100, 80 Oct1I% 108 Jan18){ 901g Jan) 107% May 
76 76 *76 85 *76 85 79 79 *78 84 81 81 | 400 Kelsey Wheel, Inc_.....-. 100| 75 Oct18} 1174 Mar 6)|| 61 Feb} 11512 Des 
295g 297%) 293, 2934) 2953 30 295g 3114) 311g 3233! 32 3214] 29,400 Kennecott Copper__._- No par| 29% Oct26 45 Mar 1|| 2512 Jan) 39% May 
*1% «862 lig 2 17g 2 l%— 2) 2 21g 21g 214 4.400 Keystone Tire & Rubber. 10! 15g Oct 19| 111g Mar 24) 4%, Nov| 24% May 
*246 250 250 25112} 248 251 | 250 250 |*250 253 |*245 258 600 Kresge (8 8) Co_.___--.-- 00° 177 Mar 2 252 Oct 23}; 110 Jan| 18912 Nov 
7612 7612 *77 80 | *77 80 | #77 80 | 78 78 | 79% 80 600, Laclede Gas (St Louis)___.100; 75 July 5} 89%June 9}} 43 Jan) 9412 Aug 
12 12 12 12 11% 12! 12 127| 121g 12% | #12 13 2,400 Lee Rubber & Tire___.No par) 11% Oct 19) 3134 Mar 22 2414 Nov) 35!g Mar 
*205 216 |*200 215 |*200 215 |*200 215 |*200 215 *' #200 ) i, ee | Liggett & Myers Tobacco. ar 190%4,May 21| 225 Oct 16 15314 Feb| 235 Oct 
*113 115 | 115 115 |*114!9 117 |*11412 117 |*116 117 | 1167 1167  * Sees | 111% Apr 4/ 118! Jan 8|| 108 Jan} 12312 Nov 
641g 6434) 63%, 6473, 633, 6473} 64l2 663g, 6412 6553, 6412 6514! 24,500' Lima Loc Wkstempctf.No par; 58\4June28| 747%; Mar 20) 52 Nov) 117% May 
15ig 1512} 15 16 161g 1612, 1612 17%| 17% 18 | 17's 18 | 23,400) Loew's Incorporated...No par} 14 June21| 2114 Feb14)) 10% Jan) 23% Sept 
*6 613 61g 6l4) *6 68) 614 614 614 614) 614 63g! 1,000 Loft Incorporated __.-.-. 0 par! 6 Sept 8} 11% Jan 5| 9 Jan) 1414 May 
*481o 4912) *49 4912] *49 4912/ 4912 507%) 51 53 | 5212 5312! 2,800) Loose-Wiles Biscult____._- 100} 36%4July 7| 6344Mar 2|| 36 Jan) 67% Sept 
16012 16012|*161 166 |*161 166 |*162 165 |*161 164 | 16012 160l2 900) Lorillard (P) .....cccccccces 100) 146 June 21; 178% Feb 9) 14714 Jan} 180 Sept 
109 109 | 109 109 |*10753 109 |*108 110 |*10753 10912'*1075g 110 200, Mackay Companies-_--.-.- 100| 103 May 23} 121 Feb 6)| 72 Jan) 117 Deo 
*6512 6614) *6514 6512) *653g 6512} 6512 65l2, *6514 66 | *65 66 | "Re  h  ReneEeeree 100) 64!gJuly 30; 7O0le Feb16|} 57 Jan) 70 Nov 
701g 7013} 70 7114) 7Olg 7l1le) 71 7412| 74 75%3| 7412 7533) 17,700) Mack Trucks, Inc__... No par| 581g Jan 2| 931g Apr 6 251g Jan| 617% Sept 
*893, 91 | *88 91 | *89 91 | 89% 89%) 90 90 | *85 90 | 400, Do Ist preferred_._..- 100; 87 July 3) 99!4Marl12|| 68 Feb lg Deo 
8334 8334) *83 86 *33 841o! *83 86 | *82 85 *83leo 86 | 100 Do 2d preferred...._- 100; 72 June29; 92 Mar 5 54 Jan| 87% Sept 
*6llg 63 | *61l2 6712} G61l2 G6ll2| 6212 62!2) 621g 6212] *61% 62!2 eee No par| 57 July 2| 71g Jan20|)} 59 Nov) 62 Deo 
29 29 2734 2873) 2812 29 | 29 30!2! 30 3012; 2912 3014) 11,300 Mallinson (H R) & Co.No par; 21 June27; 40 Jan 2| 151g Jan| 40 Aug 
*47!g 51 47\g 4713) *4712 54 | 46 46 | 51 51 503-52 | 600, Manati Sugar_...-......-. 100; 43 July 31 75\4 Mar 14) 304 Jan| 62 Mar 
*72 80 *65 80 *65 80 .*72 80! *72 80 79% 80 S50; Et nentessesenses 100} 72 Oct22' 90 Feb26!! 73\4 Apr 8414 Sept 
*36 37 | *35!2 37 | *3512 37 | *3512 37 36 3734! 37 «41 3,100 Manhattan Elec SupplyNo par| 35 Oct is} 66 Mar2i\| 41 Mar| 69% Apr 
*403, 4114) 403, 40%) 40 4014) 40 403%) *41 4114; 41 414 700, Manhattan Shirt.......-- 25} 40 Oct30) 47% Jan 5|| 32 Mar| 68% Oct 
211g 2134) 2012 2114) 181g 2034) 1712 19 | 181g 197] 187g 202,117,000) Marland Oll_......... No par| 1712 Oct31| 695g Apr 2|| 2253 Jan| 46% June 
*2 5 *2 5 *2 5 *2 4 | *2 3 *3 peo: Marlin-Rockwell...... No par 7 July 5| 16 Feb26 51g Mar Mar 
263g 2638) *26 27 *26 27 27 2912! 2912 30 29 2912, 1,600 Martin-Parry Corp._._..No par| 26 July 31| 37% Apri17 20'4 Jan) 3614 June 
3234 3234) 3243 3312} 3312 3312} 34 35 | 3412 3512: 34 34 1,500; Mathieson Alkali Works... 50) 31!4 Oct 23) 64l2Mar14 22 Jan| 54 Nov 
3914 3910} 3912 41 3953 3958} 4014 415g! 4114 4219| 4153 43 9,400| Maxwell Motor Class A_..100) 36 (9 13) 63144 Mar 8 4114 Nov) 74% May 
12 12 12 1214) 111g 1219) 12 12 12 1214 4| 121g 1273) 4,500] Maxwell Motor Class B No par; 10!4 Oct 2} 21 Apr 5 11 Feb) 257, June 
85 8534) 85 8614) 8314 86 | 84 85 84 861g| 84 85 17,500} May Department Stores...100) 675g Jan 5| 867s Oct 24 651g Dec| 174% Deo 
*16!g 1612) 1614 1612) *161g 1653) 1612 1653} 1612 17 | 167g 17 2,000} McIntyre Porcupine Mines...| 15 Sept18! 20igMay 4 105g Jan| 215g Mar 
pie SeNEede Meath ean.) eaaek coed Gide seat «aedl aeee . «ben cenees Mexican Petroleum-....._- 00} 182 Sept 14; 293 Jan 2/| 106% Jan) 322 Deo 
Sie hie dking w= www n| mene wana] --2- wa | wens aan] 28 DO PEM... cc0sc.cces- 100} 100% Feb 28) 105'4 Mar16)| 7914 Jan) 108 Deo 
93g Qle 914 1012 91g Qle 91g Ola) 912 5g! 97g 1014; 4,800; Mexican Seaboard Oil_..No par 5% Aug15| 23%May pe 15 Oct) 34lg July 
87g 87g 9 10 | 9 9 85g «834 *9 10 912 10 5,000 Voting trust certificates __-_- 6 Augl5| 23!4May 28 12 Oct) 321g July 
21 = 2iig} 2012 2012| 2012 2012} 205g 21%4| 21 21 207, 21 3,600, Miami Copper--.-......... 2012 Oct 29| 301g Feb23'| 25 Nov| 31% May 
478 «5 | 43, 5 45, 5 4% 478) 47,3 5 47g 5 | 41,525, Middle States Oll Corp... 10) 4%Sept 21); 124 Jan12}; 11 Nov; 16 Apr 
243, 243;) 243, 25 25 25 253%, 261g! 26 26 261g 261g) 1.400 Midvale Steel & Ordnance. 50) 21igJune 29! 33% Apr 18| 261g Dec| 45\4 May 
58% 59 | 58% 59 | *59 5912} 591g 591g, 60 60 60 60 5,300 Montana Power_.......-- 100, 54l2June 28} 75 Mar 8|| 63 Jan| 76% Sept 
2214 225s | 2214 2210! 22 22%) 22 23 2 235g 2353) 22% 23%, 23,700 Mont Ward & Colll Corp. 10, 18'4May 22} 26 Feb13)| 12 Feb) 25% Aug 
2612 2012} *20 2012} 193%, 20 2014 21%; 214 2173) 215g 217: 5,600 Moon Motors_......-.- Nopar 17% Jan17| 29% Mar 22| 13 Aug) 19% Dec 
73% #4773) 75s 8 77% «8 Ss 8le 83g «Ble 8g 8i2! 10,400 Mother Lode Coalition.No par 7igJune 20) 14 Feb 20) 9%, Nov) 12'4 Dec 
*13ig 14%) 13 13 | *12Ig 14%) 121g 14% 12 12 14 14 | 500 Mullins Body._....--- No par, 10\g Aug 21} 297 Mar 15 1744 Dec| 34 Mar 
87 87 '*85 89 ' °85 87 88l2 881g 8734 S88lg! *8512g 89 400 Nash Motors Co_...-.- No par' 75lg Jan 2! 11412 Jani12'| 70 Dec! 525 July 
*9612 98 *9612 98 *9612 98 | *9612 98 *96l2 98 COs GS fF cusuud Do preferred A......- 100} 961g Apr 23! 101% Jan17|| 10llg Aug} 108 Dec 
*83, 9 83, 834) *8lp 83,4) 85g 834 Bln = 85g 734 85s! 1,800; National Aceme.......... 50 7% Nov 2| 181g Feb 19 9lg Nov; 21% Apr 
4612 463;| 4612 467s! 4653 47 | 47 4834) 483g 48%] 471 481g) 13,300) National Biscuit......... 25; 38 Jan 4 48%, Oct 31 367g Dec| 270 Deo 
#1201, 122 |*12014 122 |*12034 12144/*120% 123 |*121 122 |*12114 122 — .___-- Do ————— 100} 118igJuly 5| 125 Feb 2)| 1131g Jan} 126 Oct 
*56 58 54 5412} 563%, 5634) 58 va 59 5953] *57 5912! 1,100) National Cloak & Suit....100) 40 June18) 6714 Feb 21 26 Jan) 667%, Sept 
shes Cine ihe. See aaa aed ae nik’ sagt: cE ekks .| Nat Conduit & Cable--No par gs'tMay $1 te Febse| 1 Deo Ss Am 
0 405s; 40 42 393g 421s) 393, 40: ss| 40!g 40%) 3912 4012 16,700 Nat Enam’g & Stamping..100) 35 Yet ar an 2 
#11412 117 |*114!2 118 116 116 1184, 12012) 119 121 118%, 12112, 3,100; National Lead.-.-........ 100} 108 July 5| 136% Mar 20 85 Jan| 12914 Deo 
#11012 112 |*11012 112 |*110!2 112 |*110!2 11219|*11012 11219) Fille 112%) ..__--} Oe Wiincccceccsiens 100} 107i2June 28} 114 Jan 4|| 108 Jan) 117 Oct 
91g 9% 93g «= 97g 912 10 95g 10 1014 1014; 10%, 10% 7,200, Nevada ConsolCopper.... 5 9'g Oct 27) 18% Mar 5 131g Nov; 191g June 
34 34 331g 34 34 34 3512 35!2) 35%, 36%) 3612 37 | 2,600 NY Alr Brake temp ctfs No par) 265g Jan 2) 41 Apr 25) 2412 Nov| 4153 Sept 
*463, 47 *463, 47 *463, 47 *463, 47 47 47 *47 47le 200 oo eee o par; 45'4 Aug 23) 5lig Feb 13) 45'3 Nov| 5ll4 Oct 
*153%, 17 *15%, 17 17 1934) 18ig 19%) *17 19 18 18 , 2,100 New York Dock.......... 100}; 15'4June39| 27 Apr 2) 20 Nov June 
*41 43 41 411g} 43 43 | *42 46 *42 46 | *43!2 46 | 400 ee ae 100} 37% Augi4) 651!2Mar 15|| 46 Nov 6812 June 
2012 205s} 2014 2058} 20% 207%) 2012 21'4; 21 217g, 2133 217% 27,300 North —_— Co, new... = 17!gMay 21} 24's Apr 13| sad bene . x2 
435, 4353) 4314 4314) 43l2 4312) 43!le2 4312| 4312 43!2 *43!2 43% 1,500 Do 42ieJuly 2) 4812 Febl4 38 Jan) 47% Aug 
141g 141p| *147, 1634) *14%g 1614; *13 1412; *14 16 | *14 16 | 100 Neve atetin Shaai & Goal. 100 14'2 Oct 1| 29% Mar 3|| 20% Feb) 40 Sept 
*73, Qlo| *7% 9 *7%, «9 *8 oe) om 2 4. oe ree Nunoally Co (The)....No par 77g Oct 20} 101g Feb 9 8 July; 12% Mar 
214 24) *2 4 *21g  3le 2 2g! = 8.::4 3 | 600 Ohio Body & Blower_..No par 17g Nov 1| 10% Jan 29) 5 Nov; 14% Apr 
*1 lig 1 11g 1 1 14 (1 lp % 7g 1 1,900 Okla Prod & Ref of Amer... 5 %Nov 2| 31s Feb 8| 1% Dec) 4% June 
*4 6 *4 6 *4 6 *4 eo & 6 | *4 O.} secsae Ontario Silver Mining....100| 3 July21) 7%May 7 412 Jan) 9% Mar 
*1712 18 171g 1712) 17 17 17° 17 | 17 171g 17% 18 | 2,900 Orpheum Circuit, Inc..... 1! 16%June21| 215 Apr26|| 12% Jan| 28 Oct 
#120 122 |*121 122 | 122. 122 ' 123 124 | 125 125 125125 900 Otis Elevator..... ...--..100' 11412 July 30 153 Feb16|| 116 Jan’ 168% Oo, 
* Bia and asked prices mo sales this day # Ex dividend 
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PER SHARE 


| PER SHARE 
Range since Jan. 1 1923. | 
} 
| 


Range for Prevtous 
Year 1922. 


Highest | Highest 


Indus. & Miscell. wo ) Par| $ per share | $ per share ||$ per share'$ per share 
Ig} 7g 7g} S 7 77% 734 8% 5,100 Otis Steel 7 June 30) 14%Mar21|| 6% Nov| 16%, Apr 
401s 40% 405, 41 | 41 42°| 42 42 | 4,300 3653 Jan 2) 52% Apr 2|| | 42% Sept 

12 | _*% 5g lg x, 5g, 1,400) Pacific Development lg Jan 2) 214 Mar 5|| 14ig Apr 
79% 80%, 7914 91o 7% 807! 1,500) Pacific Gas & Electric 73 July 2| 851g Aug 20)| 911g Sept 
*9 ‘ Sig) *8 | f lo 834! 1,200) Pacific Mail eam... 7 July 2) 12% Mar c| 19 June 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 3 | STOCKS 


NEW YORK STOCE 
Saturday, | Monday, | Tues | Wednesday. Tere. | Friday, | * EXCHANGE 
Od. 27. Od. 29. Od. = Od. 31. Noe , Noe. 2 reek. 


| : | - 





On basis of 100-share lots 
Lowest | 








| 


Lowest | 
| 





$ per share | $ per share | $ per share $ per share els $ per share | $ per share Shares . 
7 7 7 7 7 


361g 36 36%%| 3612 381g 23,000, Pacific Oil 31\44Sep, 19, 48% Jan 4 
1014 10% 10%3| 105g 1l'g! 17,800| Packard Motor Car 
54 ‘ 5514) 5414 5814) 58l4| 56% 591e| 52,500| Pan-Amer Petr & Trans__- 50! 
5lig 5: i 52%) 5llg ! 5312 5412) 53% 57 |101,300' Do Class B 50 
*1% 4 112) *114 2 i 100 Panhandle Prod & Ret_No par} 
9% 912] *914 ‘ ‘4 12 | 1,900) Parish & Bingham 
15g 1%) 1% 7% 2l2) ig 2le 13,300) Penn-Seaboard St'l v t cNo par| 
8853/89 { { 93 2 897%, 1,100) People’s G L & C (Chic)_..100 
4153) 41% y 2% 427, 212 42% 2,10 | Philadelphia Co (Pittsb) . 50) 
68 | *55 55 2 5612 300 Phillips-Jones Corp Nopar| 55 Aug 9 80 Apr 4 y ae 
23 21 2212) 21% 2212) ; 23l2\ 34,600 Phillips Petroleum -..-No par, 19%Sept18 6953 Apr 5 
7% 753 7% 8 814 King 5 8% 2,200) Pilerce-Arrow Mot Car_No par 6igJuly 2! 15'y Jan14 
1814] *1712 19 1853 19%) 1914 19%! 5g 1853' 2,900! Do pre 100' 131gJuly 2 35%, Jan 9)! 
lig lg 1g 18) 6=6lg, 153g 2 5 123! 4,300' Plerce Oi] Corporation.... 25' IlleJuly 5 6 Feb13)! 


19 | *1844 20 19 9 | 3 197. 700, Do pret 00! 16 Octil| 45 Jan 4) 32 Bept; 71 Jan 
booed: ep00) xe ae : | Pigg Wigg Stor Inc‘“‘A’ No par| 5514 Jan17 124 Mar20|| 39 Nov| 591g Dee 
593%, 60 59% 59%| 60 60 | 61 
-| 


97g Oct, 23| 1512 Mar 22! 
53 Sep” 28| 9312 Feb 7|| 
50l2 Oct19| 86 Feb 7) 
llg Oct 26) 614 Apr 5)) 
9 May23) 1512 Mar 13)! 
llg Oct 8 6 Apr 4 
86 Apr27| 9412 Jan 30)| 
41 July 2) 50% Mar 19)| Jan 








5914 June 
s jaiy| 2453 Apr 
18% July; 49 Apr 
3% Dec’ 12 Jan 





o 


ee 


1,900' Pittsburgh Coal of Pa 58 Jani16\ 67%Mar 7|| 55 Nov; 723 Sept 

*9612 9812! *9612 9812! *9612 QSl2' *96l2 100 Do pref 96 Oct26| 100 Apr 5) 901g Feb) 10012 Sept 

Pond Creek Coal Q9l4Mar 1| 47% Feb15 144 Feb; 41 Dee 

2,100, Postum Cereal___- 47 July 5, 134 Feb 6 6553 Apr, 120 Oct 

| Do 8% preferred 1081gJune 30) 11444 Jan25'| 105ig Apr) 1121, Oct 

11,300 Pressed Steel Car 4219 Oct 23 8ile Jan 2|| 63 Jan; 95'4 Sept 

300, Do pref__ 8) Oct23, 99% Jan 5|| 91 Feb) 106 Sept 

107,800 Producers & RefinersCorp. 50| 17!sNov 2  58igMar20'| 241g Jan) 51 Sept 

3,000 PubServCorp ofNJ.new Nopar| 42 Sept18 5llg Aprl16)| - wm ecse] -2-= cose 

1,600 Puliman Company 100} 110!gJuly 2) 134 Mar 8|| 105!g Jan, 139% Sept 

14,400, Punta Alegre Sugar )}) 41% July 31| 6914 Apr19|! 31 Jan} 531% June 

9,200, Pure Oil (The) 16\4Sept 21; 32 Feb13!| 261g Nov; 3853 Jan 

*85 88 | *85 88 | *8612 89 | *85 8 Do 8% preferred___._- 8212 Aug 28, 100 Mar 9'| 94 July) 102% Apr 

99!2 9912! *99 101 1017, 101% 101%4 2le 500 Railway Steel Spring 9912 Oct 29' 123 Marl7|| 94 Jan) 12614 Sept 

*30'g 31 | *30!g 32 | *30!2 32 | *30l2 ; 5g 31 | Rand Mines, Ltd__.._.No par| 29\4July 16, 3433 Feb19,; 1912 Jan 36ig Sept 

10% 11 11 111g ll'g 115g! 115 lo ; 10,200 Ray Consolidated Copper. 10) 97gSept 21, 17144 Mar 1|| 12lg Nov 

30 30 *32 3314) 3212 3314! 337%, : : 347 900 Remington Typewriter vtcl100| 24 June27| 48igMar 6}; 24 Jan) 

*88 95 *88 95 | *88 95 | *86 j Ist preferred v t c......100 98 Aug29 104 Feb13 } 55 Jan 

*90 98 | *90 98 | *90 98 | *90l2 2 98%4 2d preferred 80 Jan 3, 98 Sept25|| 501g Feb) 

814 s 814, 8le 9 9 9 91g 11,500 Replogle Steel _No par 8 Oct 25) 31% Feb16;; 21 Nov| 

42% 4214 4212 435, 4: 53g| 4414, 45 3le 13,700 Republie Iron & Steel. 100° + 40!gJune30| 66%Mar21!' 481!2¢ Nov: 

88%; *88 8912! *39 690 | +89 | *8% ¢ 200 Do _ pref A .100| 84% Oct 1| 96%Mar21; 74 Feb 

20 | 19 1914 1912 19% 1912 2,60) Reynolds Spring......No par); 14 June30, 297% Apri7!! 124 Nov 

2 71%) 71g 71%| 715g 7253 71% 72 13,300 Reynolds (R J) Tob Class B jo 47 Jan10) 73l2 Oct22| 43 Mar 

2118 |+11612 118 ;*1161l0 118 |*116le 8 | 58 Do 7% preferred | 114 July 9 118 Feb 9 

47%’ 47% 48 47%, 47%, 48)8 d 11,000 Royal Dutch Co (N Y sires) « 40\i9 Aug | 

1953, 191g 1914 1914 1912 19% 2,000 St Joseph Lead_ 17 June 29 

2 lig lle) *1llg 2 *1lo 300 San Cecilia Sugar v t c.No a 144 Oct 4 

3012! 304% 3012! 30', 3 30% 2,800 Savage Arms Corporation.100) 181g Jan 3 

8073; 79% 81 | 801g 82!2! ‘ ; 24,000 Sears, Roebuck & Co 100! 65%4June 30 

113 |*107 113 |*107 7\9 ie oats -109! 106teJune 4 

51g) Sle Ble) 54 é 5% 55 57 2,100 Seneca Copper.__....-No par} 47g Oct 26 

*5 5lg} 5 | f f 5 5 400 Shattuck Arizona Copper__ 10! 6 Old 

335g 3375] 34 34 | *335g 35 3,300 Shell Transp & Trading... £2) 29's Oct 3) 

; 135g 13%! 1353 1414) 137 30,500 Shell Union Oil No par| 12% Jan 8 

1812 ‘ 18}g 1819] 18!g 19 1814 45,700 Sinclair Cons Ot! Corp_No par 14 Sept18 

154 E 15lg 141g 15% 1544 12,100 Skelly Ol! Co_._..2-2-. 10, 95g Jan 2 

40 4014) *3912 40 43 43 f 1.009 Sioss-Sheffield Steel & Iron.100| 3914 July 11 
75 | *7 79 | *7% *74 79 | *74 ¢ , 100 Do p 100; 68 
5llg 47% é 49 5lle! *50 ay. f 7, 1,109 South Porto Rico Sugar. ~~ 100) 3814 Aug 4| 64!4Mar19|| 33 Nov) 
1314 1314 F , 13% 1414) 1414 i 2,300 Spicer Mfg Co No par| 11%June30| 27'4 Feb16|| 15 Nov) 
91 91 ¢ *87 90 89%, § ¢ 9: 400 Do pref 88 Oct 19) 977%, Feb 2|| 84 Apri 
66 ie *60 65 | *63 45 f 6544 Standard Milling ........100| 6534 Oct 25) 9012 Jan 23|| 84% Dec 

514 5lig, 5012 50% 5ll2g’ 51% 517, 515g 53% 709 Standard Oil of California. 25. 471g July 30! 12312 Jan 2 91% Jan| 135 Oct 


‘ 
32 31% 32 3llg 32 | 31% 3214! 311g 3ile : 33 5,700, Standard O lof New Jersey 25| 30% July 31)| 4414 Mar 3)| 881g Dec] 25012 Oct 
11634! 1167, 1167s} 1165, 11653, 1165 1165s! 1165g 1165s) Li6le 11612 800| Do pref non-voting._._.100| 1143; Aug 24 se ey 27'| 113% Jan) 11612 Nov 
----|*111 ee || ----|*111 assat*han *111 | Steel & Tube of Am, pref_ -100) 85 Jan 2 1105 Aug 9|| 
*557% 5634! 557g 5573) 56 57 57 57 | 58 58 1,500) Sterling Products 51 June29, 675gMar 2) 
*113 116 ,*113 116 |*113 116 |*113 116 '*113 116 ip Stern Bros, pref (8%) 1091g Jan 2; 115 Jan 5) 5 | 
79! 80l2| 76% 801! { 7814; 773, 79 7634 78le 37,600) Stewart-Warn Sp Corp.No oar 74 July 5) 124129 Apr 17|| 
615g 6153; 60l2 5g! y 64%, 66 68 65le 66) ig 4,900) Stromberg Carburetor.-No par) 59ieJuly 2 9414 Mar 6) 
9414 9614] 95lg 100%g| 9912 10114! 9912 100% 221,650) Studebaker Corp siahabeniat * < 9334 Oct 1) 12614 Mar 21)| 
*110 115 |*114 117 |*110 117 |*110 117 |*110 117 600 > 100, 112 Jan 4 11612 Aug 16 | Feb; 11844 Nov 
95g =“ 97, 1012) 10% 10%8) 10!lg 1034 10!2 10%, 11,900) Submarine Boat 7 Jan 3 15 Apr 6 Jan) 87g Nov 
2 2 2 2 2 2 | 2le 24 2/409) Superior Ol 2 Sept18, 6% Feb15|| 4 Nov| 10'4 June 
Se 24 “238 24 | *23 27 | *23 ~«: | 24 200; Superior Steel 2312 Oct 27, 34 Mar22}| 26 Jan| 391g Apr 
27 3 4 3 31g 3144 312 33 3le2 38,900) Sweets Co of America 1 June 4 4 Oct 30} 15g Nov 5 Mar 
8lp os 85g = 85g 85g 85s| 87, = 87 7 87g 1,800| Tenn Copp & C tr ctfs._No par! 8 June21; 12% Feb 21)! 83g Nov! 12% May 
395, 40 3912 40 38lg 3973} 361g 3934) : 363, 206,300' Texas Company (The)... 25! 345s Nov 527g Mar 20 42 Mar, 52% Oct 
5612 5712! 563, 5634) 58%, 58%s| 5734 587 585g 593, 4,100) Texas Gulf Sulphur 10! 63's July 65 Janl5|' 38ls Jan| 671g Nov 
61g 61g) 614 63g) 6 633 61g 5t2  6!g 12,000) Texas Pacific Coal & Oll__- 10) 5le Nov 2414 Feb 2|| 18ig Nov, 32% June 
10014| 1001g 1001s! 101 101 1001g 10112 100!2 101!g 1,400) Tidewater Oi! 100) 94 July 144 Mar 2) 109% May| 154 Oct 
34 *34 3414) 34 35 35 35%3' 3514 353, 3,700) Timken Roller Bearing.No Dar| 33'g Jan ; 45 Mar 8 \| 2812 Sept; 
55 f 555g} 553%, 5714) 5412 567s! 55 5678 76, 100; Tobacco Products Corp._.100, 46% Aug 6llg Apr27\| 49% Nov| 
88 88 881g 8912) 86 87lo S86le 88 | 39,600 Do CIA (since July 15) 100! 7612 July 90%3 Oct25| 767%, Aug) 
1% 1% 1% «62 2 21g 2 21g 17.000) Transcontinental Oll__.No par 11g Oct25 14lg Jan 5!| 7g Mar| 
531g 531g 521g 54 53 5414 54 5512 4,600, Union Bag & Paper Corp._100 50 Oct27 77lgMar28'| 55 Mar! 


Pi rein 2 oe lg Jan 4 ly Jan 3| 

*87 90 *87 90 *87 90 is: 00; 81 Feb 1 99% Mar 19| 

—_ = *107%4 1085s} 1085s 10853 300 00; 106 Sept 6) 112 Jan19 
0 , 


*3034 3073) 3114 1,500 29 July3i| 3912 Mar 21) 
7612 744 7414) 745g 7434! 7453 7! 700 7414 Oct31| 85% Feb 26 
47\4 *4634 *4634 4714) *4634 Ree 4614 Feb14) 49 July 1 
‘ p 17113 17: 174 (17 172 , 1,110 1521g Jan 17; 183 Mar 2 

*4g 5 | *412 5 | #412 2 400} United Retail Stores__ at Oct16| 84lg Apr 17) 
3712 377g 3834! 371s 8,800! U S Cast Iron Pipe & Fdy.100} 20 July 3] 40% Oct 8) 
803g ‘ 8014 80's) 80% 1,200 100| 64 June2l1} 82% Oct 8| 
4 4 47, %8| 4lg / 3,200] U S Food Products Corp-_- lg June28|} 6l, Mar 19) 
144 151g 151g! 155g 1553! 1,400) U 8 Hoff'n Mach Corp. No Par) 133, Oct26| 25 Jan 27} 
51l2 5312 5434! 533, 5412! 21,000) U 8 Industrial Alcohol_...100} 40 June29| 734 Mar 16) 
*9414 *96lo 98 977, 9778 200| Do pref 100} 95'l4June 29; 101 Mar 28) 
92 *92 9234! *92 92% 500! U S$ Realty & Improvement100| 88lgJuly 2) 106 Mar 5! 
3712 335g 347g! 337, 35 | 16,700) United States Rubber 30°s Oct 26| 647% Mar 22 
8234 2' S84le 85 8414 S85le 3,700) Do Ist preferred 1 76% Oct 26, 105 Jan13 
18% 19 i9 1912! 2,400'U8 a le Ref & Min_. 50) 18%g Oct 29, 43% Mar 2 

*39l2 40 | *38 40 | 100; Do pre 50' 39 Oct31| 48! Jan 3 

907g 923g) Q1ly 93% ats, 800' United a Steel Corp__100) 85lgJuly 31| 1095s Mar 21 

1187 118 11 2,000, 11613 Aug 6) 12312 Jan 15 

5 5 6,000 10] 55l2 Oct25) 76lgMar 5 

1'200' Utah Securities 7 ¢ 6 14. Oct31| 243, Feb 161! 


biak © eon 
49 49 | “49 «49 “49 ‘50! 8 51 i 
#10912 11214/*109 11214'*10912 11214'*1091 1 
+h ro 52 53 | 51% 52) 53 
) *83 86 *83 86 | *84 
4 £: 18% aoe 1712 19 | 175g 1814) 175g 
43 | 4: 2*3 42%, 42% 43 | 43 
11612) 115% 115%, 115) «115% 115% 
49%, iene 4910! 4812 5ll2\ 50% 
re 171g 17%4) 17 17% 165g 17'4' 17 


Te DOD Ort tw 


Ife 
CRS) 
= & 


= 





7812 Mar 


95% MaY 
50% June 
634% Nov 
lll'g Apr) 118% Oct 
55g Feb19| 4733 Jan| 67 June 
2253;Mar 9}! 1253 Jan; 201, Sept 
5 Febl4|| Ilg Jan 614 Mar 
33%Sept 5| 10 Iu) 247g Apr 
92% Feb 13 | 593g Feb| 947, Aug 
113'2June12)\; 91 Jan) 112 Aug 
12's Mar 3; 6 Oct) 23% Jan 
107g Mar 2)| 612 } sd 12 June 
4l'g4Mar 7;| 341g D 481g May 
19'4May 23'| 121g Dec) 
39%3 Marl19|| 18% Jan} 
35 Mar31)| 85g Nov! 
60 Apr 26 341g Mar} 
Jan13, 90 Maril6| 66 Mar! 








13'4 Dee 
38% June 
117 Oct 











22 
“se, 
15 





90 
10812 
30 


Ig}*____ Igi*____ Ig} __ 























863g 8712 
11812 11815 
567, 567s) 
141g 141g! 








23'g Sept 


48le 


56 
2012 
47\2 


36 
105% 
80 

5614 


207 
4712 
33 


27ig 
*380 


*35 7 

10514 10514 
79%, 7934 
56 = 5B le 
201g 2012 


0| Weber & Heilbroner__.No par 





400; Westinghouse Air Brake__. 50 
11,300) Westinghouse Elec & Mfg_ 50 
4, 400! White Eagle Oil 


Vanadium Corp 
Van Raalte, ist pref 00 
Ly eee oa --100 
aaa 00 
Virginia Iron, C & Cc 
Do pref 
Vivaudou (V) 


Wells Fargo Express 100 
Western Union Telegraph-_100 


24%, July 5) 
85 Oct 5 
614June 27! 
17 June 27, 
52 July 2) 
77\25une 23) 
12 Oct 23 
1214 Jan 27 
3412 July 11 
10ligJuly 5 
76 July 5 
52igJune 30 
20 Oct3l1 
45 June 28 


44% Mar 20| 
Jan 25 
Feb 20 


11912 Feb 20 
120 Feb17 
671g Feb 16 
30% Mar 20 
607, Mar 19 


53% Aué 


3s 3g 3g 2'300! White Oil Corporation. No par 

54 545g 5 5 : 1,600 Wickwire Spencer Steel... 5 

6%, 67 6% 7 56,400 Willys-Overland (The)_... 25 

an % oe rte 22,100 Do pret 100 

4 4 2 1 800, = & Co, Inc, vt ¢.No 
"S77" a81%| 280% 284 | B75ip a8ay| o78 280 | 209 28 ae 106 
4 2 “4 5 80 | 278 278 5, 200 Weaworts Co (F W) 00 

23 23 205s 221g, 197g 2012) 207% 207g' 221g 221g!) 2,700 Worthington P & Mvtc_.100) 197s Oct39| 40'g Feb15 

1012 1012) 1033 10% 10 £1014! 10% 10%) 10 109 | 1/100 Wright Aeronautical___Ne par 814 Jani7' 11 Mayi17 
® Bid and asked nrices; no eniaz on this dae = + Ex-dividend 


@ After distribution of dividend in shares of United Cigar Store at th rate of 38.8 shares for 100 shares of United Retall Stores. 


14 Oct 19 
5 Oct17 
5 June 21 
4212 Jan 2 
19 June 27 
64 July 13) 

1991g Jan 24\ 284 Oct29 


191g 19!g' 
*55 55 









































103g 10!2 























New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jax 11909 the Ezchanze method of quoting bonds was changed and prices are now vcand interest’’—ezcept for income and defaulied bonds 
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! ' 3 
BONDS. 2 Price Week's 3 Range | B % | hd ° 
N. ¥. STOCK EXCHANGE 3 Friday nn or 33 Since N. ¥. STOCK EXCHANGE 3} tam | mane ‘ime 
eek ending Nov. 2. S| Nor. 2. Last Sale z Jan. 1 Week ending Nov. 2. Sa] Nov. 2. Last Sale Jan. 1 
U. S. Government. Bta Ask| Low High| No.\\Low High B 
Ask Htoh|No.|\|\low Htgh 
First Liberty Loan— Atl & Birm 30-yr Ist g 48_e__1933/M 8 "687. Sale ti oo - 2|| 65 Oo" 
34% of 1932- See: J D) 99762 Sale | 991% 100%s2|1816 || 99%32101.90||/Atl Knoxv & Cin Div 48____1955|M N| 8353 837s} 8334 83%, 9}| 80% 86l2 
Conv 4% of 1932-1947_.____- 5 Dj 97242 ____| 97153, Oct’23)----|| 97% 98.90||Atl Knox & Nor Ist g 58___.1946|J D| 991g 983, May’23 98% 99l2 
Conv 434 % of 1932-1947_____ 5D) 9727s: Sale | 97%: 98%: | 184/| 962%s999.10||Atl & Charl A L Ist A 440-1944 J 3| 91% 92 | 98% Sept’23|----|| 88 917% 
2d conv 44 % of 1932-1947___|J D| 973s: Sale | 97%s2 971%} 28|| 97.0099.00|| 1st 30-year 5s Ser B 1|J_ 3| 9814 Sale| 9712 9853] 30|] 96 100 
Second Liberty Loan— ne Atl Coast Line Ist con “is “ha982 M 8] 8712 Sale| 86% 8712] 25|| 82% 89 
4% of 1927-1942__.._._.__.- MW 97223 - 972532 Oct’ 23 96243398.70|| 10-year secured 7s______- 1930|M N| 106% Sale 10612 10634 4|| 106 108 
Conv 44% of 1927-1942____-_ MN! 972%s: Sale | 97!%3 98.00|3252/| 9624398.88|| General unified 4148 1964|3 D| 87 Sale| 863 87 27|| 82 8 
Third Liberty Loan— ‘ L & N coll gold 4s-.----a1952|M $| 8112 Sale| 81% 82 | 41|| 761 83 
34 %o (of 1028. a dec M $| 98232 Sale | 981833 99.00) 10405|| 974%: 99*8:s3 - s } Dawe Be Ohoweven 1sssis J 7314 76 | 751g Sept'23) --.- bn —_ 
4% fe of 1983-1988 5 sianialia A ° 972429 Sale 9717 39 98110 6434 fii 99.04||Atl & Yad ist eceenee a A } 76% ‘80 76t2 Our 23 rarate rote 7813 
eS 1081-1006 ----.- . 99%s2 Sale | 982732 991032 433100. } ¢ 2 Sc 1 
ds consol tL. eee di030/Q  Hetieipeaedl hy sg — sone A & N W Ist gug 5s_-_---- 941/J J} 941g 97 | 937g Oct’23|_...|| 93's 97% 
nsol coupon... -.-.--- 1930\Q Jj ---. ----|103 July’23}----|/102 103 Balt & Ohio prior 344s__--- 1 1 
és registered... |... === 1925|Q H “72 TI7T}0g May’23/_.__1]108 104 caus, beer SiGe... i eee oe SS 
hth creisouanens 1925/Q F; _... ----|103!4 Aug’23/----||103's 103%3|/ 1st 50. -year gold 48_____- k1948/A O| 807s Sale | 7912 81 | 320|) 7453 81 
Panama Canal ny flame DRE esce accce, Geinessecees dana Registered. _._.__.__- k1948/Q J} 79 79 79 1i\| 74% 79 
Panama Canal 3s gold_____- 1961\QM| __._ 95 | 9412 Apr’2i|_---|| 94% 965 10-year conv 4448.__--__- 1933|M S| 83% Sale | 831g 83%] 145|| 77 83% 
ee 1961)QM| _...  ---! 9234 Sept’23}_-.-!| 92% 96%), Refund & gen 5s Ser A_..1995|J D| 84% Sale | 8314 843g] 73]| 79% 85 
State and City Securities. 10-year 6s 1929/3 J} 101g Sale |10014 10112} 106]} 99 101% 
7 |. op.) all wm.icae [| SOR? GO....---------- 4 2 8 
N Y City—4s Corp stock.1960|M 8S] 9933 997s] 99 99le 9}| 9814 101 P Jct & M Div Ist g34s8.1925|MN| 95 9514] 95 9514] 13]] 91% 954 
44s Corporate stock - -- _- 1964|M S) 995s 100!4|] 985g Oct'23|----|| 9953 1027%/| PLE & W VaSysref 4s_.1941|MN| 7612 Sale| 75g 7612] 72|| 73 . 792 
434s Corporate stock - ___- 1966|A O} 9953 10014)100 Sept’23}----|| 100 10212!| Southw Div Ist gold 3448-1925|J J} 955s Sale| 9553 9573} 81|| Qllg 957% 
4348 Corporate stock - -- _- 1971|3 D} 10312 -__-|1031!2 Oct’23}----|| 10312 108 Tol & Cin Div Istref4sA-.1959|J 3} 67% Sale | 661g 6734] 25|]| 611g 68 
4348 Corporate stock July 1967|J J} 10312 10412|1021g Oct’23|----|| 101% 10712||Battle Cr & Stur Ist gu 3s_.1989|J D|] 5314 571g Apr’23 571g 60 
4348 Corporate stock - _ - _- 1965/3 D) 103!2 10412/103%, Oct’23|.---|| 101% 1071g||Beech Creek 1st gu g 48-..-1936|J 3} 88 9114] 88l2 Oct’23|____|| 88!2 892 
4}48 Corporate stock - -_ __ 1963/M S| 10312 10419|/10212 Oct’23|----|| 10213 1073g|| Registered_.....-------- 1936\J 3| 87% 89 | 86. Feb’23|___.|| 86 86 
4% Corporate stock - ---- 1959/M N| 953, -..-| 9512 Oct’23|----|| 95 100%|| 2d guar gold 5s---------- 1936|J 3) 961s 104 May’l6|_- onud time 
4% Corporate stock ----- 1958|M N| 955, ____| 9653 965s} 7|| 95 9978||Beach Cr Ext Ist g 3448---01951|A O| 7514 _-_-| 60 July’22|_-_-|| --.- ---- 
4% Corporate stock - ---- 1957|M N| 955, 9634) 9653 965s} 1|/ 96 100!8||Big Sandy Ist 4s....-_.-__- 1944/3 D] 8012 8412} 80% July’23|__-_|| 80% 84% 
4% Corporate stock reg..1956)MN/ 95 -...| 95 July’23|----|| 95 99t9\|B & N Y Air Line ist 48_-_-1955/F A| 55 63 | 63  Oct’23|___-|| 63 75l2 
4348 Corporate stock -----1957|M N) 103!2 104%/102  Oct’23)----|| 10112 10756||Bruns & W ist gu gold 48_-.1938|/3 J} 87 8912] 82 Feb'23|____|| 89 
6°3 % Corporate aos -- He 7 ™ N} 103% Sale |10312 10312 6|| 101!2 10712/|Buffalo R & P gen gold 58_-1937|M $| 100 1005s} 995g 100 3|| 9953 10153 
MN| 861; 8714] 853, 8535) 5)| 85l2 91 Cnnetl 6346... -cecuee 1957|M N| 87 88 | 8714 8714] 10|| 86% 92% 
New York State—4s._..__- 61) M S| ----|10212 June’23}----}} 10112 10312/|Burl C R & Nor Ist 58_----- 1934|A O} 95%s 9612] 9614 9614 4|} 95 9912 
Cana! Improvement 48__.1961/3 J' _ ._.--!'1021l2 June’23'_--_-_|' 1024 10212 x 
Highway Improv't 4}48..1963|M S, ----,11214 July’23 ----]) 11244 11214) Canada Sou cons gu A 58-.-1962)/A O| 9814 Sale | 9814 983g 4|} 94 10012 
van ae. Improv't 4348_-1965|m 8) ---|10412 Apr’22|----|| ---. -~..-||Canadian North deb sf 78_-1940|J D, 113!g Sale ‘1127, 11319} 65!! 112 115 
wens 3-Os........+...--- 91/3 J. 68t2 --..| 7114 Oct’20}---- | cece cuss 25-year 9 f deb 6748. --_- - 194613 J} 11214 Sale 11112 11212} 86 4 113% 
| ‘ € 1 RAS 80% 
Foreign Government. Carb & Shaw ist gold s.. 982 M 3 rt y gait oct'23 fea: eux alee 
Argentine (Govt) 78---- ---- 7\F A\ 102 Sale |1011g 10214) 96}| 10014 1031g||Caro Cent ist con g 48----- 1949/3 J} 691g 705s] 691g Oct’23|_.__|| 68 71 
Argentine Treasury 5s of 1909.._|M_ S) 102 10214) 81 8lle) 10)| 7712 8514|iCar Clinch & O Ist 3-yr 58..1938|5 D| 92 Sale| 92 92 | 17|| 88% 94 
Austrian (Govt) 7s w i_.--- 1943|3 D| 8714 Sale | 87}, oe 11 oe oa ese 1952|J D| 97 Sale} 951 97 57|| 89 98% 
Belgium 25-yr ext sf 7348 ¢-1945|3 D) 997g Sale | 973, 9834} 103|| 911g 10312 Corti AA it an “> “SRaae 1981/5 D| 78l2 ____| 77% Oct’23|_.._]| 76% 77% 
5-year 6% notes___-_- Jan 1935 3 J| 9653 Sale| 9612 97 44|| 93 98%§|iCent Br U P Ist g 4s-_----- 1948|3 D| 6114 66 | 651g 65s] 1|| 65g 667 
ly Pe 1941/F A} 1021; Sale | 993, 10012) 84/) 93 1034||\Cent New Eng Ist gu 4s--.-1961|J 3} 53 5414] 52ls 5212} 7|| 48 68 
Bergen (Norway) 8 f 8s----- 1945|M N| 107 Sale |107 107 11|} 107 10912|\Central Ohio 448 1930----- 1930|M S|} 92% __--| 9334 Dec’22|_.--]] ---- ---« 
Berne (City of) s f 8s__----- 1945)M N) 108l2 Sale |10712_ 1081s} 35|) 10712 113'4)|Central of Ga ist gold ts..91988 F A! 100 102 |100 Sept’23}_.__|| 100 102 
Bolivia (Republic of) 83-.-.1947|M.N| 871, Sale| 8612 88lo, 62|| 86 94 Consol} gold 58-.-------- 1945|M N| 955s Sale | 951g 9553] 15)| 9253 9812 
Bordeaux (City of) 15-yr 63_1934|M N 7914 Sale | 771s 78lo| 27|| 69g 8312 10-yr secur 6s .----- June 1920 3 Dj __-- ----]10014 10019} 14 101lg 
Brazil, U S external 8s----- 1941\3 D| 94 Sale | 93%, 94 72|| 91% 99 Chatt Div pur money g 48-1951/3J D| 757% ----| 74 Oct’23}_._- 74 #81 
7s (Central Ry)-.-.-.--.--- 1952/3 D| 79%; Sale | 7912 80 78|| 7712 8614|| Mac & Nor Div Ist g 58.-1946|3 J} 945, ____| 9633 Sept’23]___-|] ---- ---- 
7348 (Coffee Security) ....1952)A O} 977 98%] 9812 99 12|| 96% 104 Mid Ga & Atl Div 5s----- 1947/3 J| 931g ...-| 94 July’23]_...|| 94 94 
Canada (Dominion of) g 5s-1926|A O} 100 Sale | 993, 1011s) 79]| 99 101%!| Mobile Division 5s-.----- 1946|3 J} 98 ___-_| 9712 Oct’23}__- 94% 9712 
do do do 5s..1931|A O} 100 Sale| 993; 100 29]; 99 102 |icentRR& Bol gacollg5s...1937|MN| 9114 9312] 911g Oct’23].___]]| 9058 971g 
10-year 6340.......--.-.- 929|F A! 101'g Sale |101!g 10119} 30]) 9933 10219/|  Gentral of N J gengold 5%.1987|J J| 10333 103%|10312 104 22|| 10253 108 
Diitikedisieuhentoes <i 952|IM N| 993; Sale | 9914 9934) 421|| 977% 102 Registered'._...------- k1987|Q J} 1021!2 10312|10212 10312 6|| 10212 105% 
Chile (Republic) ext s f 88_.1941/F A} 1037 Sale |1033, 10412} 46}]| 100 10412)|Cent Pac 1st ref gug 48----1940|/F A] 87 Sale| 861; 8714) 182|| 7958 882 
| pega 5-year sf 8s__--- 1926)A ©} 1023; Sale |102%, 10314] 16]| 100 104ig Mort guar gold 3%s.---k1929|J D| 917, 92 | 92% 9214 1}} 89%, 92% 
ee cada bcdieoece 1942;|M N| 9514 Sale | 9410 95 35|| 9312 96%, Through St L 1st gu 48_.1954/A O} 82%, 83 | 824 83 3|| 79% 84 
| ee ; > =e 1946|M N| 1041; Sale |103%, 104 23|| 10012 105 ||Charleston & Savannah 7s --1936]J J| 113 -.--]11412 June’23]___-_|] 114lg 1141 
Chinese (Hukuang Ry) 58 --1951}3 D| 49 Sale| 46 4634) 24) 41 52%||Ches & Ohio fund & impt 58.1929}J J| 96 Sale | 955: 96 32|| 94% 97 
Christiania (City) s f 8s__..1945/;A 0] 107 109 |108 108 1}| 10712 11215 lst consol gold 58..------ 1939|M N| 997 1001s} 993g 100 17 97% 10314 
Colombia (Republic) 6448---1927|A QO} 95 Sale| 93l2 937s} 147|| 88l2 95 Registered __....------ 1939|M N| 967, -_.-| 9812 May’23/_--_|| 97% 9812 
Copenhagen 25-year s f 5148- 1944 J J} 882 Sale | 87% 8812} 70]| 8734 921e]/| General gold 44s-------- 1992|M S| 8453 Sale|] 841, 85 81|| 80% 86%, 
Genito kineedsnd 4|M S|} 9712 Sale| 9712 9712 1}} 9014 997, Registered _.__.-------- 1992|M 8S} 821, ___.] 81 Oct’23)_...|| 80% 81 
Exter debt of 58°14 Ser A- 1949 F Al 91 -...| 92 92 | [0|| 87lg 96 20-year convertible 4448..1930|F A| 875s Sale | 8653 875s} 158|| 82!g 8912 
External loan 4}48------- 1949/F A! 8612 Sale | 85le 85le} 4/| Slig 89 30-year conv secured 58_.1946/A O} 8912 Sale | 87le 895s] 273], 84 96! 
| ele 1953|3 J) 9114 Sale | 90% 9153} 556}| 90  99%!| Craig Valley Ist g 58----- 940|J 3} 921g ____| 915g Sept’23]_._-]] 90% 965 
Czechoslevak (Repub of) 88-1951/A O} 927, Sale | 92 93 55|| 77 9612}! Potts Creek Branch Ist 43- 1946 J 3} 7353 .__.| 7814 May’23|_-..|| 78l4 78% 
Danish Cn Municip 8s ‘‘A’’.1946/F A/ 1067, 108 |107 108 11|| 10612 10912/| R & A Div Ist cong 48 --1989|3 J] 79%3 Sale | 7914 7933) 5)| 76% 81 
| pT 1946/F A| 107 Sale |106%, 10714] 26)| 106% 109% 2d consol gold 4s_----- 1989/3 J} 741g 7714] 7434 Aug’23]....|| 744 76 
Denmark external s f wenn (°° A QO} 1087, Sale }108%g, 10914} 52|| 10753 1105s} warm Springs V Ist g 58--1941|M 8] 9112 95 | 90%, July’23]....]| 90% 90% 
pee 2|\J J} 9412 Sale| 94 9410} 76|| 94 99 |iChic & Alton RR ref g 3s_--1949|A O| 5412 Sale | 54 5419} 26|| 50lg 56% 
Degaicen Rep Con amet oe ss F Al 99 100 | 9914 9914 1|| 954 102 New York Tr Co ctfs__----_- peal vase coset OG SON aMsocs “oe 
Se ROPERS: 2\M S| 86% Sale | 86 86 | 10]| 84 90 Stamped Oct '22int.-.. |-.--] 5012 --..| 52 52 4912 52 
pen East Indies ext ta 2c1847 J J} 9614 Sale | 96 965s) 295|| 9214 98l, Stamped Apr ‘23 int---.. _|....] 50!2 -..-| 52 Sept’23]_...|| 46% 50l, 
GO-9ORF O8........0000-e 962|M_ S} 9514 Sale | 955s 963g] 390]| 92 97%4!| Ratlway 1st lien 3}48----- 1950/J 3} 31 Sale| 3012 B1lo] 143]| 261g 3312 
&}48 trust rets..........- 1953 MS! 9Q1lo Sale | 90%, 9119} 290|| 875s 9414||Chic Burl & Q—III Div 3}48-1949|J J} 8014 Sale | 801%, 8014) 14|| 78lg 85 
French Repub 25-yr ext 88_.1945|M $| 9810 Sale | 98le 9914) 126) 90 101 | Illinois Division 48--.-...- 949|5 3} 8714 88%] 87% 8814] 24]| 85lg 90% 
20-yr external loan 7}48.-1941/J D| 9353 Sale | 9312 9453) 276|| 84 97 Nebraska Extension 48...1927|M N| 95% 96 | 957, Oct’23/_._.|| 951g 97 
Gt Brit & Ire (UK of) 5448-1937|F A! 1011s Sale |101 1013g| 134|| 10013 10434) Registered _....------- 927|M N/} 96 Sale| 96 96%) 36|| 95% 96% 
10-year conv 5s Sanam 1929/F A] 109%, 11014]10912 11053) 70|| 10912 116 General 48....---------- MS} 855s 86 | 85 85%) 31 3 892 
Greater Prague 7}4s-_-_----- 1952M N| 76 761s] 757 7612} 70|/ 65 82%4|| ist & ref 58 F A! 987, Sale | 9833 99 92|| 96% 101g 
Haiti (Republic) 68--_-- ---- 1952\A ©} 92 Sale | 91 9134; 241) 892 98 ||Chic City & Conn Rys 58-.-1927|A QO] 511s 5212] 535g Oct’23/....|| 47 
Italy (Kingd of) Ser A 6}48-1925,F A| 97 9710] 967 97 4\| 9212 9714||Chicago & East Il) Ist 68_.-1934/A ©} 102%, ____/1041s June’23].._.}} 104 10612 
Japanese Govt— £ loan 4}48.1925.F A| 9355 Sale | 93 9312] 155] 9012 937% '1C & E III RR (new co) gen 58-1951|MN| 78 Sale| 7612 78 | 54]| 76 S8llz 
Second series 4}48----_-- 9253 J| 921; Sale| 917% 9212) 170|| 90% 935s||Cnic & Erle 1st gold 58----- 982|IM N| 901, 92 | 911g 9112’ —5}} 86% «O72 
Sterling loan 4s---..--..- 931\3 J} 801, Sale| 7912 80 | 25) 75% 827s'|\Chicago Great West Ist 4s..1959/M $/ 48! Sale | 45 481g/ 73|| 44 56 
Oriental Development 63-1953 M S| 891s Sale | 89 8934] 39|| 884 9312'| With Sept '24 coupon on_---_- ----| 46 Sale] 42 46 23|| 41% 46 
Lyons (City of) 15-year 6s_.1934.M N| 795s Sale | 79 7914] 58)| 6914 83%'|\Chic Ind & Louisv—Ref 6s..1947|J J} 104 106 |104 10412! 8|| 103% 107% 
Marseilles (City of) 15-yr 68-1934.M N| 791, Sale| 7712 791s) 61|| 6912 83!2| Refunding gold 58------- 1947|3 3} 94 95%] 94 Oct’23.....|| 92 9712 
Mexican Irrigation 4448.._._.1943 MN} ____ _ ____| 3014 Oct’23}/_._.'| 30 42 Refunding 4s Series C_..-1947|3  §| 79% 85 | 8012 Oct’23|_...|| 7912 865 
Mexico—5s of 1899___._._- 1945Q Jj 45 46 145% 46 46|| 45 65812] General 5s A_.---------- 966|M N| 79% Sale| 7912 80 7|\| 798 84 
Gold debt 4s of 1904-.-.--- 1954/J D) 28 29 | 28 30 36|| 2614 41%|| General 6s B--.--------- c1966|5 Ji -.-- 9512] 96 Oct’23].-.-.|| 94!2 98 
Montevideo 7s_---..------ 952'3 D| 36 Sale| 86 86 10|| 85 9153!) Ind & Louisville lst gu 4s.1956)y J} 70 73 | 6812 Oct’23|-.--|| 68!2 78 
Netherlands 6s (lat prices)_.1972|M S| 96%; Sale | 965 9733} 57\|| 9612 10212||Cnhic Ind & Sou 50-year 48-.1956/§ J| 8312 83%] 8212 Sept’23].-.-|| 81 842 
Norway external 6 f 8s_--_- 1940/A QO} 11053 Sale |1105g 111 16|} 109 112%|iChic LS & East Ist 44s8_--1969'5 D| 87 ----] 8812 June’23]_..-|| 86% 90 
Timbinsetedsansene need 1952|A O| 93% Sale | 93 94 42}, 93 100 |ICM & Puget Sd Ist gu4s_..1949,y J) 5253 53 | 5014 5llo} 34]) 50 681g 
6s (interim certificates)...1943,F A! 93le Sale | 93 9353} 81 93 9658\ich M & St Pgeng 4sSerA-e1989|y3 J) 71 Sale| 7012 7114) 16]| 7Olg 74% 
Panama (Rep) 5448 Trrects.1953/3 D| 96%; Sale | 9614 9633) 3|| 94% 975s|| General gold 3}4sSer B_.€1989|J 5} 61 62 | 63 63%) 5}) 60% 65% 
Porto Alegre (City of) 88__..1961|J D| 96 9612] 96 96 1|| 93  9912|| General 4s Series C_..-€1989|3 3] 7714 7814] 773 78% | 30]| 7712 83% 
Queensland (State) extsf7s.1941/A ©] 106 Sale |106 1065s} 20}| 10512 10912|| Gen & ref Series A 4448_.02014)A ©} 5014 Sale | 481, 5014] 90|| 48 62% 
25-year 6s......-------- 1947|F A] 10012 Sale |100%g 10073 29|} 100 102%4|| Gen ref conv Ser B 58---a2014|F A| 551g Sale| 5312 551g) 84|| 52% 70 
Rio Grande do Sul 8s-_-.----- 1946/A O| 95%; Sale | 9512 96 11 917%, 9914|| Convertible 4}48.------- 1932|53 D| 5452 Sale | 52 551o] 230]| 5112 68 
as“ Janeiro 25-year sf 88.1946)A ©} 8912 Sale| 88 91 28|| 88 97 PS ced gat Se 1925/5 D| 70% Sale | 68% 72 | 227|| 6853 8&4 
eR i inet maceris ini 1947)|A O| 89 Sale| 89 8912} 27|| 89 97l2|| 25-year debenture 4s.....1934|J §| 5012 Sale | 48 52 69}| 46% 6312 
on Paulo (City) s f 88._-_-- 1952|M S| 96%. Sale | 96 963 6|| 9312 99%!| Chic & Mo Riv Div 58--.1926)J 3] 97 Sale| 97 97 3]} 96 98 
San Paulo (State) ext s f 88.1936/3 J) 99% Sale| 99 9912} 21\| 9512 100 |iChic & N’west Ext 48__1886-1926|F A| 95%3 Sale| 96 Oct’23|-..-|| 9458 96 
Seine (France) ext 7s__----- 942\3 J| 841! Sale| 841g 85%, 83|| 76 Registered ......-1886-1926|F A| 945s 96 | 955 95 2|| 93% 9553 
Serbs, Croats & Slovenes 8s- = MN 6612 Sale| 66 663,| 88]| 5312 7812|| General gold 3i48-_------- 1987|IM N| 71's 73 | 71 7llg} 22|| 69% 77 
Soiasons (City) 68._.....--- 1936|M N| 82% Sale| 8212 83 | 30!) 6612 85 Registered. .........- Q F| 691; 70%) 6814 Oct’23}----|| 684 682 
Sweden 20-year 63____._--- 1939/3 Dj) 10414 Sale |103% 10414] 60]] 10312 106 GUE OA... nc cseccacios MW] 8ll2 827%] 81l2 8112 80lg 87 
Swiss Conferer’n 20-yrsf8s.1940|J J} 112 Sale |112 1121p} 20}| 11112 11914 Stamped 4s._...------ MN 8l+2 81%) 85 Oct'23|/--..|| 79 874 
Tokyo City 5s loan of 1912___--- M S$! 6514 Sale | 66 66 12|} 66 77 General 5s stamped 71M WN| 100!2 Sale | 991g 1001o| 37|] 98lg 105i2 
Uruguay Republic ext 88_...1946|F A} 1021, Sale {10212 103 16|| 9914 107 Sinking fund 6s---.- A ©} 102% 104%/101 Aug’23}--..|| 101 108% 
Zurich (City of) s f 8s__---- 1945|A O} 109%, Sale |109 10912} 13]} 10814 113%||  Registered_....-- AO} 995g -...|1017% Apr’22}----|| ---- ---- 
Rallroad a ate A ° oote -— ovis seras sstal Ofls ore 
ee. Cee) Se,” ce Me ee EE oo 2 ar ---- 
Ala Gt Sou Ist cons A 58-...1943|J D} 9412 ___.| 947, 947, 1|| 9212 96 Sinking fund deb 5s 33|IM N| 99 9912] 99 9934 97 103 
Ala Mid ist guar gold 58....1928|MN/ 100 __..|100 Oct’23}__-- = 101% Registered _.........-.- 33|M N} 93 100 | 97 Aug’23).--- 97 99% 
Alb & Susq conv 348..--.-- 1946/A O| 78 79 | 79 79 6 8l'2|| 10-year secured 7s g--.-_-- 1930/3 Dj] 106% Sale |106%s 1065s} 10)| 105 110 
Alleg & West ist ¢ 4s gu....1908 AQ!) 81 82%) 81 81 1 a 8314|| 15-year secured 6448 g-_..1936|M S| 108 Sale |10752 1081s} 18]) 106 111 
Alleg Val gen guar g 4s----- 1942|M S| 88 91 | 881g 881s} 5]| 87 90 |iChicRI & P—Ratiway gen 48°88|§ J| 7712 78%| 774 78%) 16)) 76 82 
Ann Arbor Ist g 48__..----k1995|Q J) 551g Sale | 55 5512} 3}| S4l2 655s REESE 3 3| 753 76%| 74 Sept’23]-..-|| 74 80% 
Atch Top & 8 Fe—Gen g 40.1998 A O| 89%g Sale | 885s 897g) 212|| 84% 9112/| Refunding gold 48.__..__ 1934/A O} 74% Sale | 74 7434] 160]| 72lg S83lg 
cideanthionsel 5|A O| ____ ____| 85% Sept’23|_.__|| 81  88%8||Chic St L & N O gold 58_...1951|3 D| 100 10314100 Sept’23)-.-.|| 95 Olls 
Adjustment gold 4s--.-- i998 Nov} 793, Sale | 7912 7934) 14|| 75lg 8212 EEE D| 9414 ----| 955s June’23|-.--|| 9553 95% 
ip tatates 1995|Nov} 797s 80 | 79% 80 | 37|| 76% 8212|| Gold 3i4s_.--_--------- 1951|3 D| 77 ----| 78% May'23|----|| 78% 79ls 
Conv gold 4s 1909---...- 1955|3 D| 8212 84 | 82l2 84 4\| 76 84 || Joint Ist ref 5s Series A_--1963|J BD] 95% Sale| 93% 95% 91% 97% 
Genv 49 1008...-.------ 19553 D| 81%, 83 | 824 83 4\| 76 84 || Memph Div Ist g 48_._-- 1951|J D| 78 78 Sept'23|..--|| 78 83% 
Conv 4 faue of 1910-..-1960|3 D| 7812 83%| 8214 Oct’23|___.|| 77% 104%)|C St L & P Ist cons g 58_-..1932/A O| 9914 ----| 9912 Sept'23|----|| 991g 100% 
EastO Div istg4s_...1928\M S| 951s 96 | 951, 9514) 35|| 93% 9612/\Chic St P M & O cons 68__-1930/J D] 104% 105 |104%4 Oct'23)_--- 10713 
Rocky Mtn Div Ist 4s-...1965|§ J| 81l!2 82 | 79% Sept’23|....|| 7712 83 || Cons Gs re reduced to 3}48.1930 3D} 90 9112) 9212 Mar’23|..--|| Q2lg O2ls 
Trans-Con Short L Ist 48-1958/J 3 83 86 | 82% Oct’23|_.--|| 815s 86%|| Debenture 5s_.....-...- 30\M S| 94% 96 | 94 9412 92% 96% 
Cal-Ariz Ist & ref 44e"A"l1962M S 903, 91 | 911, Oct’23'___.'! 871g 93 |'ChicT W ‘at Bo East Ist 5271960 J D' 80 81%4| 81 81 ll! 7653 83 








*No price Friday: latest bid and asked. a Due Jan. 





6 Due April. ¢ Due May. g Due June. d Due July. & Due Aug. 0 Due Oct. » Due Nov. ¢ Due Dec. # Option sale. 
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3 Week's Range 
ps Price Since 
BONDS H Week's Benge N. Y. STOCK EXCHANGE Sf pridey Lon Sale 3 Jan. 1 
N. Y. STOCK EXCHANGE | § Friday Range or face || N.Y. STOCK EXOHAI BP inet ae 
" ‘Week ending Nov. 2. —a| Noo Last Sale . a Bid Ask| Low Htgh|No.\|\Low High 
= Illinois Central (Concluded) 7lol 75le Sept’23|----|| 75l2 80's 
Bt Ask|Low —_— me. 877s -_ Purchased lines 3}48-- --- 1952 4 Fe = 4 Lb 8014 Ps 5|| 77% 83 
. 901, Sale | 90 90)! * 2} 8014 804 1 
Me Benceeeseeerss---196313 | 97% G79] 7% O74] ail 9B 11sia|| “‘Regtered---*--------1963|MN| 77, ..-| 77 Sept 23].-..|] 76M 78 
ot cha ay plate 2 27 52) 112!2 2 oo 1955|M Ml 100% _.--| 99%, ‘ 
“p> Se aatalenalaess 19633 ted + BR bd Me a menmineneeertets 1955 26|| 100 1027 
obi Sialic dd Et alt) ) RE) gn iaale gl mesa et ees) a Me, te 

pathy Agagteqentaa 19331 M $ zis 103% 10212 103 12||} 10112 103%4|| 15-year secured oo g---1936}5 D| s84l, _- 8312 June'23 ---- one 4 

15-year 6 Jie sag Bae ibesin N) 94% 97%) 94 Oct'23|.---|| 94 97 L eebtield Div Ist gold 38.1951|3 J| 69% __-- 6912 ons ___-|| 72g 79% 
Cc Pind & FLW Ist gu 4s @_--1923|M WN - yh id + “86ig 89%, roy & Term g 348 1953/5 Z| ies 16 = Oren 21) 67% 695s 

iste 712 ‘89%, 8753 Oct’23} - -- 4) p Id 38...1951|F Aj 68% ___-.| 68le OS'2 1 68 71 
Cin H & D 24 gold 4448_..-1937|J 38) 872 9012 90le 1}} 861g 907s!| Omaha Div Ist go IJ 3) 682 _...| 70 70 
CIstL & C let g 4s.----- ccoee ¢ 4 os 8812] 9012 Oct’22]----]] -... _.- -|| St Mad ser vas 6 38-2 2 & whe -| 70 May’23)---- 75 nel 

Leb & Nor gi da g<<2-104R) MM) Bay 07% Aug'23|-..-|| 97° 99"|| Springt Dis let e 3130. ie sl oe wda at ee 

oneal Ist g 56----- 1928/3 J) 97% ----| 97% Aug’23)----|| 97 HH Wensare Lanes tat ¢ 08. ---195 al S3'4  S4la) 53s ar’ 10 -- <=> 
Cle {& Mab ist gug 5e_-..1943/J 3) 94% - SS Mar 23)--- | 93 21 Registered _._.__------ 1951| IF A) 784 --~-| 92 eae ___ || 85% 87l2 
Clear . a Stl son on, 1993|J D| 78! 80 79 7943 16) 76 8215) W ist pref 4s __..1940\A 9 8953 _...| 86 Mar 2: - 8212 857s 
Cleve Cin Ch & StL ¢ 193113 J| 72% Sale| 92% 93 10\| 90 93i2||Ind B & at pees S..- 1950/3 9412 ___-| 8413 Oct’23}--- esi tas 

2o-yewe Geb 6149. ..----- 1903/2 D) O8iz 0014) O8i2 99. | 15|| 96% 100, ||Ind Ill & Lows lat g de... - 1965/3 J| sis ask) oats Oro] 74\| 88 49% 

Ref & impt Ge Series A..1929/3 3] 102! Sale'|10112 102% 32i| 10 103 ‘llint & Geoar Nor adjust 66..1952|3 3| 3912 Sale| 38% | 39%e 55|| 8612 9753 

Ref & impt 6s Series ~-1941/3 J} 101'2 103 |103 103 1\} 10012 103 ||Int & Great } = a 1952\3 J} 881 Sale | 88 85/g] 98 57 ° 73's 

ah, IEEE id 48... . 1939/3 J| 85 86 | 852 Oct’23]--.-|| 801g 88 wo Oanmal iat paid in. 08ld D| 60% 637%) 604 = 62 19 14 640 

Cairo Div oo tg 4a_.1991(3 3} 76 783 | 77 Oct'23 -|| 75l4 78%s||lowa Centra wig “"""lo51\m si 141s Sale | 1412 1512 

Stl Div tot coll tree ts. 1990|MN| 78!2 83 | 79 79 . 5}| ae te Refunding gold 4s8------- Oct’22 82 87 

sd z | 2le Oct’ 23} ----|} | . . | | 210 § 82 eUs -- 

ude on insane oe | eee, -|| 80% 825) James Frank & Clear Ist 48.1959/3 D| 2! 84 

eateen con ) ee 3 3| 104 106%2 103!2 Sept'23|.-.-|| 103ig "98 |\Ka A & GR ist gug 5e.---- 1938/5 3} 89 (37°° "77 | "Sl 7B 70% 
» Aca 4 dat ge Ist g 58..1933/A O| 96% 98%! 9612 Oct'23]-..-|| 9412 = M ist gu ¢ 48..-----1990|A O| 77 Sale| 77 a7 4|| 95% 98 
Clev Lor & W as g: “1935\M N| 9444 - 941s Sept’23} - - - -|| 921g 95 ||/Kan 2 = = ae 1927|J 3| 971 98 97 1< 9718 10014 102% 
Slee ae Mane ty ¢ 50....193819 | 90% | 93 Mar'22)----|| ---- ---- 3) FUS & M cons § 60....1928 (M N} 101% 1014411013 Oct'23}-- -- 73 «7912 
Ola Peon eu 430 Ser A....1942/3 J) 92% ty | Pewter 2 KC Ft S & M Ry ref g 48. -.1936)A 4 74 Sele | 7 931 Pa “|| 925% 95 

. 942/A O] 92% 1L04!2 Dec'ld|----}} ---- ---- " 58---1929/A ©) 95 9734] 931g Oct'23)---- 2 

wy PT i502 AO] 79 Sate Dowie...) 2. "Ze ee Bao tt et tod O| 71% Sale| 71% 72 | 61 83 80% 

pies 0 8340 coon... 10481 | 79%) 2222] GON Dee'ha|.222|| 2222 2222 we yy ty ADF 1950/3 J} 854; Sale | 84 Sort| 3sl| 76% 83% 

Gertes D tae... 4800 A 791g ----| 67 Jan’21)----|| ---- ----|) Ref one Test ist ta..0-190018 3| on Sale ie a 2” 
cipie tome Line ‘lst gu 448-1961 A o| = ak lsoate O03 51 101 . 106 itenenae Central gold 4s - -1967/5 FY 1th ook | ast mart “20 64 92 

“ . y 44 Sale | ‘ “ . | 5 Sale 5's ‘ 

Cleve Union Term 5/48- -- - - sore rn 2) = sino 947% 9512] 56 9414 95!2\/Keok & Des Moines Let 5s_ a 7 | A +4 : loots Oct’23|_..-|} 10012 101% 

Goal River ity ist eu da.---1945|3 D' 75%, 0% 80% Bom] 2] oie Sb, |/Knory & Onto ist g00.-.- » wae 91's 97 
Cole ado & South lst g4s...1929)F A 92% 93 9214 9212 ; 6 Bole 871, | Lake Erie & West Ist g 58_-.1937 J Ji 937s 9412, 94 ° Oct'24 “2 Sil, 8712 
‘ef ding & exten 4448..1935|IM N| 82 Sale, 82 82. 26 012 +t oa > peepee aapnieye 1941/5 J) 8712 Sale 85 872 3 72% 78l2 

Cole HV Ini ext gs 1O55/F Al F8% Sitg] BO Ootz3|---|| 76 BONll Lk Boe mcia BiZe2....1907/3 Sl tee te | ct caren 72\2 75 

~195! 78% 8114) 80 Oct'23}.-.-}| a 1997|3 725, 75 | 7212 Sept'23}_--- h 96 

Col & Tol 1st ext 48___---- 1955/F Al 78% 81! Blo RA 9|| 80 87 Registered ____----- Q4% QSlel 94 951s} 53]; 90% 

Cuba BR Ist ro rae oe s---1936|3 D| 100 101 j10z2 102%] 1 100 105t2|| Debenture gold 48... --- caeiiin a oat. Sale| ite 0214 63|| 90% 9312 
lst ref 8.------------ Res : j | || 25-year gold 48---------- 921IMN| oo, | 8512 July oocl] esse case 

} 1 1 92%, Registered _.-.--------19 ¥ cee eee 925 ( hol . 91% 97 

---1981|3 J} 91 _---| 91%3 June’23}_.__|| 91 oe 8---1940|5 J) 92% 3%) 92% Oc 

owe ow bepty t i --1943|M N| 84!e Sale | 8412 8473) 27)) ot 90 ||Leh Val N Sas toch 1940/53 3} 89le ..--| 90%; Oct’ 23]. “7 76! Bite 
oe 8 2s 58 ---1935|A ©| 92% Sale| 91% 92% 16|| 90 ++ Register Pa) cons ¢ 48-..2003|M N| 775, 80 | 7713 77%) 17 84 9212 
sevens Bias koe 1937|M N| 98% Sale| 9712 98%) 21 9714 LOS Lehigh bir gh ) glia 2003\M N| &5lo 86%) 86 87 ‘ 6 100% 1031e 

Hs treed secured 78.......1930\3 D 108% Sale |108% | 108%) 11} 103 111% Len V Taree Es lot aee sa“iaail ©} 99's 102 {101% Oct'23)-_ || 100% 108 
D RK & Bage lst gu 4s @__-1936|F A| sol, site woul” “ail “Sbie Fete gp ”  cpapmtenteedeegaete 1941/A O| 97 {100 pepe l--sall 100%6 108 
Den & R Gr—ist cons g 48--1936|3 J| 701, aig” fol “a a Leh Val RR 10-y7 coll 68. “alos M $/ 102 Sale |102 oct24| || “some 89% 

19% 5 Sale 5 O'R | 4 48_.1945)) 82 85 95g ct’23)]_.-- 

| eh oy ee i928|3 D b2 83 | 82 Oct'23|.._.|| 82 88 Leh & N Y Ist Te Oe on. tas AO} O82 9914) 985, 98%) 10 4 = 

my pe A emmbetn F A) 41'2Sale/ 41!2 42%) 34|) 41!2 58 |\Lex & East 4s. --------1962|M N| fol2 || 81” Mar'2a|__-- 107 107 

let & eS LAAT, of scu< unou) O0lg 20090)... adie a1,||L'tHe a <i -__.._. 1935|A ©} 10634 108%/107 Aug’23]___- 95% 98 

oe ee eata*taer tase -=- 40\2 46 | 43 Oct’23)____|| 4212 53%4|/Long Doe st cons gold 66--A109311Q 3| ‘ogit os | O60 nétel 3 9214 
a RF F -|....] 4012 Sale | 4012 4012} -20/| 40° 50 |lLong penrbe phere yr --M1931/Q J) 8915 92 | 9212 May'23)..._|| OOF O3te 
do Stamped ---..--------|.""| 38° 43 | 40° June2|_.-- 42. 46 || Goneratgold a---------1988|8 DB] So: s6te| Baie Oceaal 2. Slip 81's 
‘Am Ex Nat Bi Feb 22 ctfs_|__ _| 36 42 | 42 42 5 . ee. aa ie B| 82, ----| Bitz July'23)....|) Sie St 
do Aug 1022 ctfs........- we--| 25 57 |---_. “S5| 111 88 46 Unified gold 4s__..------ 1949\M S| 77%, _.-.| 75 July’ TY ~--sll on 64 
Des M & Ft D lat gu 48.---1935)) J) 354 36 | 35 a e gold 58...---- 1934/3 D} 9114 ----| 91% = 91 g|| 8218 85l2 
Des Plaines Val Ist gu4}48..1947|M 8] _... ___.| 9314 Sept’23)___. “85° 761 oo. m deb be.....- 1937|M N| 83 Sale| 82%, 83 S| 75. 83 
k—Ist lien g 48..1995|3 D] 60's 65 Aug'23)- - 0 7iall woe funding gold 43...1949|m 8) 7812 Sale | 784077 1711 93 «96 
e+ Sw ageing 1995|3 D| 55 64 | 73% Aug’23|--__|| 60 7314|| Guar hB iat con g gu 58.219321Q J| gsi, 94 | 96 96 li] 93 «98 

oe Biv Tun 4if0-........1061|ae N} Sai, Bale | arg Boe S|] 98% O9sll rNiterne are let'e Se. --io27im o| oS Of 95% 97% 3) 98 3 

Det ee Nor gen 56_-1941|5 J3| 99 100 | 99 99 3|| 98% 1202 Louisiana age Cogug 4s..1945i0 8 “7-- “7771 Foss ocraal__.° 7S 
. Range lst 58 1937|A Q| 9734, 9912] 98te 9812} 10 oe oo pod -. N nville 58.-.1937|M N} 100i, 102 |10114 10114 2 yg 92 

wnat bt “2721937/a 0} 941; oe eel te oe eee eee 80% Sale | 8912 89%) 31)/ 874 92 
Dui Sou Shore & Atlg 6e--.1937|3 J} 77  7912| 78 Oct’'23\_-__|| 74 80 Unified gold 4s.....----- 1940|3 3 So ome | Ot? May'2s|__ 90% 90 
1948}A ©] 841 | g41e July'23 8412 90 || Collateral trust gold 08 OBO NL eee eet oui? Oet23|----|] :O8% 105 

coos A S4lg .... 2 2") Se oil oto i N} 10610 1067 a4 --- 1 

E Tenn reors tien g f9--....19 938IM 8] 9055 ___-| 9312 June’23|__- 97" 100" ist ret O30. - wocene- 2003/A O} 104% Sale |1043; 1054) 7 "03 "07 
ET Va & Ga Div g 58____-- 1930/5 5} 98% 98%) 98% Oct’23}  . 96l2 O9l2|| 58 B (wl). ........----- 003/A O} 96% Sale | 9573 97 | 317 101% 103 

Cons Ist gold 5s......--.- 1956)M N] 9712 __..| 99 Oct’23}_-_- 97% 1001 IO & M ist gold 63.___- 1930/3 J} 10314 10412,1025g Oct’23)____ 9712 10112 
Elgin Joliet & East letg5s--1941\MN} 98 9914) 99 99 1 1021 1043, ap A Se eneredhescataer 930\3 J) 99 104 1011 Feb’ k > a 8418 
Nee eee een saeale Tee Sete [108 108hd 181) Ueeis teeh Paducah & Mem Div 48.-1946/F A} 83 85 | 83 Sept’23|_ 58l2 63 

ns g 4s prior... ---- 1996/5 J] 59% Sale | 57% | 59%} 131! " is Div 2d gold 38..-1980/M 8| 6012 63 | 6153 Oct’23! 9212 96 

Ist A AB lak 1996/3 J} 5412 57 | 57 Mar’22)- “43ig 52 Ot Leute Dav 96 quid 20 1461945|M $| 941. - | 93% Sept'23\__- oa . 

l jen ilen g 48--1996/5 J] 5014 Sale | 4812 5044| 237) $43 h joint M 4s 1952\3 J} 781g 80 | 72 Oct’23|___- 1 1 
“Sneed... 1996/3 3} 46 47\4| 48 Oct’23)- os 50. || DSR Soucy totes Mw steasig 3] wee 8° | 73, Ooeaal.--- rE A, 
Penn coll It trust goid és-“1951\¢ A} 89 897%] 89% = 90 | 17 re 547 a soar Lex gold 4}48.1931|MN| 957, 96101 95% Oct’23!\_~ ‘ 
50-year conv 4s Ser A.-1953)A O| 53 Sale | 51% te ros 421, mance | 981g 98l2 

do Series B....-... 1953/A O| 53 Sale| 50% 53 | 90) 43% 58 |IMahon C'l RR ist 5s.----- 1934/3 J} 9853 ___.| 9812 July’23|___. 61. 71 
Gen conv 4s Series D..-1953!A O} 56% Sale| 551, 5614| 134 84 90 lla RR (Southern Lines) 1939|MN) _-_- 6312) 61° Oct’23|_--_|| 61 9812 

Erie & J iste tee. ..---3065/5 3 86 884] 8613 i 5 ian ‘ob Colonization 58. 19343 D| 971s 9734| 971» 971) 1 83 

~ mitts gu 348 B 1940)J 3} 8053 _...| 84 Oct’23/___- || 83% 8 Manitoba ‘NW Ist 348---1941)5 J) goz; 83 | 82 Sept’23\____|] 82 
“aoe. ao 8053 -.--| 82 July’23--__|| 82 83l4 oe cons g 48-1977\M $| | 37 Mapra7\-777 “sae Gi” 
Evans & T H ist gen g 58.--1942'A O| 102. __.-| 88 ‘Apr’2l|_..|| ---- ---- obey liber fl 1931/8 8) “97a 101121101 Aug'23|----|| 998 1001s 

‘3 1 Co Branch Ist g 58---1930 A O} 945, __ 6912 Apr’21|_.--) “Soi Wiz Michiga “ ----1931/Q M] 961, ___ 110012 May’23 4 88 
Fargo & Sou hisspesheoens 19243 J} 99% -.-.| 9914 Oct'23 _.--| a on eps 1940|3 Ji sin 88 | 86 86 | 6!) 86 = 
Fla Cent & Pen lstextg 58-1930 3 J) 9512 98 | 9412 June’23 _-_-| 91. 96" Registered....--.----- 940/3 J|} 95° 88 5 85 | 3, 80 80 

Consol gold 58_.....---- 1943 3 J] 9412 Sale | 9412 9 95'2 3 851g 89 || JLa&S lst gold 3148..... 1951/M $| 75 78 | 80 Feb'23\____| eels oe 
Florida E Coast Ist 44s_...1959 3D 87 8712] 8612 87 | 13, 65 8 72 Dt ME, nocsanccons 1952|M N 7714 7934) 761g Oct’23'____ 8 93 
Fonda J & Glov 4}48___--- 1952 MN] 647s 6734! 6734 Sept'23 on 79 81%]! 20-year debenture 4s_.._- 1929/|A O} 93 ____| 925 93 | 2, 87. 87 
Fort St U D Co let g 4348--1941'3 J] 81 8312] 81% Oct’23)___- 103 |\Midof NJ Ist ext 58_...... 1940/A O} 804 -.--| 87. Apr’23 ..-- 981, 100 
Ft W & Den C let g 5448---1961,J B) 9812 997%] 99% Oct'23'---. ga" 875s||Milw L S & West imp g 53--1929|F A| 97° ___-| 99% Aug’23.. 8 
Ft Worth & Rio Gr istg 48--1928/5 J) 833; 85 | 835 841s 8 106 109 || Ashland Div Ist g 6s--.-- 1925) 8! 10012 -- --|101!2 May'22|_ - _ _ 100% 1007s 
Grom Hak & Mo ¥ let Go----18S314 GO| 106% 107%1107  Oct'23...-| 308, 10 ich Div Ist gold 68-----1924/5 3] 100% ~-_-|1003; Aug’23|___- B78, pat 
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MN! 87 Sale | 86 8 9212|| Purchase money g 25. - 4 2 June’23!____'| 76 82 
Gan teed Mele stais... ee) oe lise ontes am tantra toi wile ne al a 
See ee 100 101 |INYQEIL st g 53__--1930) ‘ 301 31 5\| 284 
mod sok PPT iiae 1943\F Al 83 7 95 ||N Y Rys Ist RE & ref 4s__-1942\9 J| 3033 31 | 304 371g 
ee: 1943\F Aj 85ig 88 871s 8814 N Y Rys Is Ole 311s] 301 30%| 15 27 
Guba Gaps Ouaer oon 78...1930|/3 J 4 ~_ oon 7 3 +4 Soca eat ——- aaeel rer.) a a ee Lig i 1's .. 
ped -1930/3 J} 9 ale 334 2 4); 30-year adj inc 5s_------ % Sale 3 1lg 4 
Conv deben oom coll 84 1931|M S| 1057 Sale |105%, 106 105 10812'! —_— Certificates of deposit. — === os ot soa! eor|  6l| 59° 69 
oben 2 aT tet & gen 58...1937|3 J} 922 Sale | 9212 921 oat we! ps Rys ist cons 44s MN 88!s 89121 88 Oct’23|___- $8 ove 
D 'g58’51|MN| 85 Sale | 8415 2 BF ee peter ‘ 9310| 93 93 10 
Dery Gore (DG). Te 1942|M 8} 76 77_| 77 78 99 | N Y Steam Ist 25-yr6s Ser A 1947/8 N = oes =. o35,| 1eyl| om Bot 
Detroit Edison 1st coli tr 63.1933|3 J| 99 9912 99 99% 942, 100s N x" ane aes é emnet ase. 1949. A\| 104% Sale [105° 1051 105 10313 108%. 
MS; 96 Sale| 9 96 care 37 1047g| 92 
Ist & ref Oe Berles Bo77771940 M 8! 103t2 Sale 10273 10312 10412|| 20-year refunding gold 63.1941 A O' 137s Sale '103% 




















‘ tion sale- 
*No price Friday; latest bid and asked. @ Due Jan. 6 Due April. ¢ Due March. ¢e Due May. g Due June. & Due July. k Due Aug. 0 Due Oct. pDue Dec. sUD 
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Quotations of Sundry Securities 
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| Bay j ’ All bond prices are “and interest” except where marked “ft” 
BONDS iz Price | Week's 18.) Range Standard Oil StocksPar Bid | Ask. Railroad Equipments  ,PerC’. Bast® 
N.Y.STOCK EXCHANGE | se Fridav \ Range or =| Since Anglo-American Oil new. si *14 | 1419||Atlantic Coast Line 6s---.-- 5.65| 5.35 
Week ending Novy. 2. —S| Nov. 2. | Last Sale | 32 Jan. 1 Atlantic Refining.._____ 100} 100 1105 Equipment 64s.-_-__._--- 5.50) 5.30 
a ggaeearieee ee oh) ee 4 i, oe 00} 116 |117 ||Baltimore & Ohio 6s___._-- 5.75) 5.40 
r Bid A sk| Low Huh 3 No.!) \Low High | | Borne Serymser Co__-_- 100} 128 |135 Equipment 4}4s & 5s_...| 5.60] 5.30 
Niagara Falls Power lst 5s_.1932'3 J 9G9le 997%%| 991g 993,| 6); 954 101 | Bue keye Pipe Line Co__50| *71 72 ||Buft Roch & Pitts equip 6s.| 5.50) 5.30 
Ref & gen 6s.__.-....-- @1932\A 104 Sate |104 10413} 3 | 10112 105 | Chesebrough Mfg pew__100| 223 |227 |\Canadian Pacific 44s & 68.| 5.45) 5.30 
Niag Lock & O Pow Ist 5s_.1954 MN 9812 Sale | 98le 100 | 2\; 97le 100!2 | _ Preferred new........ 100} 110 |114 ||\Central RR of N J 6s__---- 5.60) 5.35 
No Amer Edison 66-------- 1952\M_ S| 915, Sale | 91! 92 50|; 91 96 | Continental Oil new_-_. 25] *3612| 3712||Chesapeake & Ohio 68-_--- 5.75) 5.45 
Nor Ohio Trac & Light6s.-.1947|M S| ____ 91 92 Oct’23)----|| 8912 95 | Crescent Pipe Line Co_. 50| *16 | 17 Equipment 64s-_-_.------ 5.60} 5.30 
Nor States Power 25-yr 5s A-1941 \A O; 90 Sale | 89 90 | 24)| 875s 93 | Cumberland Pine Line__100) 112 |114 Equipment 5s__.....---- 5.60) 5.30 
ist & ref 25-year 68 Ser B.1941/A ©} 100! Sale | 99%; 100%; 35!| 98% 102 | Eureka Pipe Line Co__..100| 94 | 95 Chicago Burl & Quincy 6s_-| 5.65] 5.30 
Northwest’n Bell T lst 7s A-1941/F A. 107l2 Sale |10712 —‘107: 34) 71\| 107 108!8 | GalenaSignal Oilcom__.100} 60 | 61 ||Chicago & Eastern Ill 5%s-_| 6.25) 5.50 
North W T lst fd g 4}48gtd-1934\3 J) 91% | 911g May’23|____|| 91% 92i2| Preferred old_....__- 100| 110 |115 ||Chicago & North West 4 5.45) 5.25 
aa ~ Public Service 7}48----1946/A 0; 104 10534! 104 104 | 13] 101 108 Preferred new. _____- 100} 104 |106 Equipment 6s__..._----- 5.65| 5.35 
~-------------------- 1947|F A} 10012 Sale |100 10034) 12)| 993, 10514 | Humble Oil & Ref new__ 25] *35 | 36 Equipment6i4s__..-----| 5.55] 5.30 
Ontario Power N F ist 58--.1943|F A| 9412 95 | 9414 9412} 18 $2%, 9612 | Illinois Pipe Line___--_- 100} 152 |155 ||Chic RI & Pac4s& 5s---| 5.80] 5.40 
Ontario Transmission 58..--1945|M N| 941s Sale | 935 9415} 11|| 92'4 9853 | Imperial Oll...._____.- 25| *95 7 Equipment 6s___-------- 5.87] 5.50 
Otis Steel 88.._...---.--- 1941 A A; 9612 Sale | 9612 975s| 6|| 96 10112 | Indiana Pipe Line Co-.- 50| *85 | 87 ||Colorado & Southern 6s_-.-| 5.75| 5.40 
ist 25-yearefg7}4sSerB1947|\F A) Q1l2 Sale | 9012 9112) 13)| 90!2 947 | International Petroleum.(t)| *15 | 151s||Delaware & Hudson 6s._... 5.60} 5.35 
Pacific G & El gen & ret 58..1942\3 J) 9012 Sale | 90 9012} 35) ] 8812 9314 | Magnolia Petroieum_._.100} 125 |128 ||Erie 44s & 58__.--------- 6.25] 5.80 
Pac Pow&Lt Ist&ref 20-yr 58'30/F A! 917 9234) 92 925s) 15|| 89% 94 | National Transit Co__12.50| *2119] 22 Equipment 6s__...-.---- 6.40] 6.00 
Pacific Tel & Tel Ist 5s- -- -- 1937|\J J} 96 Sale 96 9619| 35)| 94% 9912 | New York Transit Co--.100| 92 | 95 ||Great Northern 6s_......-- 5.65) 5.45 
58 ........-.-----.----- 1952|MN| 9114 Sale | 901g 92 ‘| 63,| 88 9219| Northern Pipe Line Co_-100| 101 |103 Equipment 5s..._..----- 5.65| 5.40 
Pan-Amer P & T ist 10-yr 7s — F A! 103 Sale |103 10312} 8} 102 1055s | Onto Oil new_____----- 25) *56 | 57 ||Hocking Valley 6s.....---- 5.75) 5.40 
Park-Lex (ctfs) 644s - 93\J J; 97!2 98 | 98 9812) 19|| 8212100 | Penn Mex Fuel Co___.. 25] *19 | 21 Equipment 5s__--------- 5.65| 5.50 
Pat & Passaic G & El cons 58 1949 MS) 9315 ----| 93!g Sept'23|--.-|| 925 94 | Prairie Ol] & Gas new-.-100| 180 |182 ||Niinois Central 44s & 58.--| 5.45] 5.20 
Peop Gas & C Ist cons g 68--1943/A O) 1041; 105 |105 105 | 3 | 104%3 108 | Prairie Pipe Line new---100} 98 | 9812|| Equipmenté6s__-----.--- 5.65| 5.35 
Refunding gold 5s - ------ 1947|M S$ 89% Sale | 8914 = 8912} 23|; 871s 94 | Solar Refining....._--- 100} 170 |175 Equipment 7s & 6}48----| 5.55) 5.35 
Philadeiphis Co 63 A------- 1944\F A) 10012 Sale |10013 10034} 70 | 985s 10112 | Southern Pipe Line Co..100 9112) 92 ||Kanawha & Michigan 6s---| 5.80] 5.40 
5}48.--.--.------------ 1938\M 8S 89 Sale | 88 89 11); 87!2 912 | South Penn Oil_____---- 1 116 |118 Equipment 44s__------- 5.65| 5.25 
Pierce-Arrow 83----------- 1943,M S| 72 74%) 737 7414 = 65!3 82% | soutnwest Pa Pipe Lines- 100 78 | 80 ||Kansas City Southern 5%s-| 5.65] 5.35 
Pierce Oils f 88____-------- 1931/J D) 66 70 70 75 6)| 70 98 | Standard Oil (California) 25) *53 | 53!2||Louisville & Nashville 68-..| 5.65) 5.40 
Pleasant Vai Coal istgsf5s1928\J J; 94 ____| 9033 Sept’23}-_-- | 89 9038 | Standard Oil (Indiana)_. 25] *551g| 5533 Equipment 6%s-__------- 5.55| 5.35 
Pocah Con Colliers lst sf58-1957'/53 3) 911, 9214) 91 92 3|| 90's 9453 | Standard Oi! (Kan)----- 25) *39 | 40 ||Michigan Central 5s & 68_-| 5.50] 5.25 
Portland Gen Elec 1st 53----1935|J_ 3) 93 9412) 9412 Oct'23).---|| 9112 9512] standard Oil (Kentucky) 25| *92 | 93 ||MinnStP&SSM 4}4s&5s| 5.75| 5.40 
Portland Ry ist & ref 58----1930/MN) 87 88 | 87 8712) 7!) 84% 8878 | Standard Oil (Nebraska) 100| 215 225 Equipment 6448 & 78_---' 5.80} 5.45 
vussues Ry, Lt & P Ist ref 58 '42|F A' 82 Sale| 81 83 7 |" $1 867s | Standard Oil of New Jer_ 25] *3234) 33 ||Missouri Kansas & Texas 6s] 6.00] 5.50 
6s B......-...--------- 1947MN,) 90 91 | 9212 Oct'23 ----|) 91% 96% Preferred......------ 100| 116 {117 ||Missouri Pacific 6s & 6448--| 6.15| 5.60 
Ist & refund 7/48 Ser A-.-1946| |M'N| 105 Sale |1043g 105 3| 10378 10714 | Standard Oilot New York 25) *41 | 4114||Mobile & Ohio 4%s & 58__-| 5.55| 5.30 
Porto Rican Am Tob 88-.--1931|M.N! 105 106 |105  Oct’23 _-- || 1017 106 Standard Oil (Ohio) __._- 100} 270 {275 ||New York Central 44s & 58] 5.65] 5.35 
Pressed Steel « ar 5s-------- 1933/3 J| - ---| 8912 90 | 2)) 8753 93% Preferred_......----- 100| 116 4119 Equipment 6s___-------- 5.65| 5.25 
Prod & Refs f 8s(with war’nts)’31)\3J D 107 Sale |10634 10714! 13) 10684 13312 | swan & Finch___.------ 100} 23 | 28 Equipment 7s___-------- 5.50| 5.25 
Without warrants attached---|J D 10512 107 (102% 10314 18) 100 10812 | Union Tank Car Co...-100| 87 | 90 ||Norfolk & Western 4}48_---| 5.30| 5.10 
Pub Serv Corp of N J gen 58-1959/A O| 79 Sale | 7934 7934, 14)) 76l2 86 Preferred. ....-..---- 100} 10714]10812||Northern Pacific 7s_------- 5.55) 5.35 
Punta Alegre Sugar 78 ------ 1937\J| J, 10612 Sale {10514 107 50|| 105 124 | Vacuum Ot) new....--- 25! *4984) 50 ||Pacific Fruit Express 78_---| 5.60) 5.35 
Remington Arms 68 -------- 1937/MN| 93° Sale | 9212 94 13}, 9073 96 | Washington Oil. ------ 10| *21 | 23 ||Pennsylvania RR eq 58 & 68] 5.60) 5.20 
Repub 1 & S 10-30-yr 5ssf-.1940/A O Q1le Sale | 91 92 6|| 89 96!2 Other Oil Stocks Pitts & Lake Erie 644s8----- 5.50) 5.30 
ial lie epySere 1953/3 J 871, 88 | 8733 88 | 15) 867% 9453) acantie Lobos Oil_-.--- (t)}| *212} 3 Equipment 6s_-_..------- 5.80} 5.40 
Robbins & Myers s f 78-- - -- 1952/5 D| ____ 9412] 9219 Oct’23'_-_- 212 99 Preferred_.....------ 50) *8 | 12 ||Reading Co 4%s & 58_----- 5.35) 5.15 
Roch & Pitts Coal & Iron 58-1946 MN) 90!s 91 Jan'23'----}| 91 91. | Guift Oil new___-------- 25) *52 | 53 ||St Louis & San Francisco 58-| 5.75) 5.50 
Rogers-Brown Lron Co 78- -- — N| 8653 Sale | 8612 877s, 15|) 80 86 Mexican Eagle Oil___--- 5| *434) 534!|Seaboard Air Line 4448 & 5s} 5.90] 5.50 
- 5 | . | Mutual OB... .......---- 5' 1014] 10%8)|Southern Pacific Co 4448--] 5.35) 5.10 
St Jos Ry, L, H & P 5s----- 1937|M N| 7953 807%) 795g Oct’ 23} - | 77 7958 | National Fuel Gas-_----- 100} 8419! 86 Equipment 7s--.--------- 5.55) 5.35 
St Joseph Stk Yds Ist g4}48 1930/3 J| $5% 92 | 85ig Dec'22)....|| --.. ---- | Salt Creek Producers... 10] *18 | 1814||Southern Ry 414s & 58... 5.65| 5.25 
St L Rock Mt & P 5sstmpd-1955|J_ 3) 73 75 | 7538 7533| 5|| 75lg Bale Sapulpa Refining-.------- *85c| 1 Equipment 6s----------- 5.85) 5.50 
St Louis Transit 5s-------- 1924/A ©), 52 5712) 5714 Sept'23 --.-|| 574 62 Toledo & Ohio Central 68---| 5.85| 5.50 
St Pau! City Cable 5s------ 1937/3 J) 88% 92 Sept'23,-.--|| 92 93 Public Utilities Union Pacific 7s. ...-.----- 5.45] 5.30 
OS a 1942)M 8} 103 Sale |102%, 103 | 5|| 100 1037s | amer Gas & Flee new---(t)| *4119| 42 Tobacco Stocks 
Sap Antonio Pub Ser 68----1952)5 J! 90's 91 | 90 Oct'23}--- | 90 94% Preferred_....------- 50! *42 | 43 ||American Cigar common 100] 7612| 79 
Sharon Steel Hoop Ist 8s ser A ‘41 n 8; 99 Sale | 99 9914| 21|| 97 104 Deb 68 2014_.----- M&N| 9314) 9414|| Preferred_.._..------ 100} 81 | 86 
Sheffield Farms 6}48- -- - --- 1942/A ©! 10112 Sale |101 10112) 5 | 9912 103 | Amer Light & Trac com-100| 116 |118 ||Amer Machine & Fdry_-100| 137 | ___- 
Sierra & San Fran Power 58-1949/F A| 8412 8714] 8414 Oct'23)--- 82le 8712 Preferred. -_..------- 100| 92 | 94 ||British-Amer Tobac ord. £1] *2312| 24 
Sinclair Cons = 15-year 78-1937|M S| 92 Sale | 91%, 92!2| 72)) 91% 10112 | Amer Power & Lt com_-100| 175 |177 NR oe es £1] *2319] 24 
64s B (w l)_.---------- 1935) 4 D| 85% Sale | 853f — 8653 95| 85 9714 Preferred___..-------100} 8212] 84 ||/Helme (Geo W) Co, new a *49 | 51 
Sinclair tees Oil 5448----- 1925/A O| 9653 Sale | 9612 97 23|| 94 100% Deb 68 2016__------ M&S} 92 | 93 Preferred._......----- 110 1113 
ee 1926/F A| 96% Sale | 961s 961;| 32) 9353 997, | Amer Public Util com_.100| 29 | 30 ||1mperial Tob of GB & iver ra *16 | 17 
Sinclair Pipe Line 5s--- ---- 1942/4 ©} 80% Sale | S012 8112} 85/8014 8912 7% prior pref...--..-- 100} 68 | 71 ||Int Cigar Machinery---100} 57 | 62 
South Porto Rico Sugar 7s--1941| \J D) 100% Sale |100%g 10019! 7 | 9812 102 4% partic pref ..-.--- 100} 46 | 48 |\Johnson Tin Foil & Met.100} 80 | 90 
South Bell Tel & T ist sf 5s- 1941)3 J| 95 Sale| 947 73 95 11) 9034 9573 6% preferred. __..--- 100! 55 | -_--||MacAndrews & Forbes.-100 133 1135 
Southern Colo Power 63.---1947|J 3) 86%; Sale | 863, 8712 4|| 86% 92 | Blackstone ValG&Ecom 50| *71 | 73 eae 97 | 99 
Stand Gas & El conv sf 6s_-1926|J D) 9: ) =: 992g) 9914 9914 4\} 967s 10012 | Carolina Pow & Lt com.100| 78 | 81 ||\Mengel Co__---------- 20 | 23 
Standard Milling Ist 5s-.---1930/M N| 947s 9634] 947, 9512 4) 9453 9914 | Gities Service Co com..-100| 128 |129 ||Porto Rican-Amer oat 68 | 73 
Steel & Tube gensf 7sserC-1951/J J} 102!2 Sale |10212 103 39 | 100 LO7ig Preferred. ._.__------ 100} 6634) 6714 ala eg Rs ee 8 i 
Sugar Estates (Orient!) 78--1942/M $| 94 Sale | 94 9412| 9 94 9934 | CitiesService Bankers’Shares| 127s] 133 watveten Leaf Tob com.100} 60 | 70 
Syracuse Lighting Ist g 58--1951/3 D| 92 93 | 92 Oct’23!----|| 901g 9112 | Colorado Power com_-.-100] 1819] 1912|| Preferred_.._-------- 100} 92 | 94 
Light & Power Cocoltrsf58'54|J J} 83 84 | 83% Oct'23/----|| 8353 86 ee ae 100} 92 | 94 ||/young (J 8) Co_-_------ 100} 104 |108 
Tenn Coal, Iron & RR gen 58°51|J J; 99 Sale | 99 99 Z|; 98'8 101 | Com’w'th Pow, Ry & Lt.100} 3414) 34%]| Preferred._...------- 100} 100 |106 
Tennessee Cop Ist conv 68--1925|M N} 9912 10012] 9914 Oct’23}-- eal 9914 10112 | Gom'w'th Pow Corp pref 100} z70 | 71 Rubber Stocks(Cleveland) 
Tennessee Elec Power 63.---1947|5 D| 9212 Sale | 921s 93 53|| 92'8 95 | Consumers Power pref..100] 87 | 90 ||Firestone Tire & Rubcom 10| *63 | ___- 
Third Ave ist ref 48_------- 1960|3 J} 53 Sale | 505, 53 ; 34 5012 62 Elec Bond & Share pref.100| *97 971 6% preferred___.---- 100 st ae 
Adjustment income 58---41960|A O} 40!2 Sale | 39 4134) 308 39 = 6284 | Federal Light & Traction(t)| *6612] 6712|| 7% preferred__-.---- 85 | &7 
Third Ave Ry Ist g 58------ 1937/5 3} 92!2 9312) 94 Oct’23)- |} 90 9514 Preferred__.....----- 100} *68 | 70 |'General Tire & Rub com 80 *150 |160 
Tide Water Oil 6}48-------- 1931|/F A| 102% Sale |102 102%3} 29)) 10112 105 | Lehigh Power Securities_(t)| *2314] 24 Preferred______------ 100} 95 | 98 
Tobacco Products 8 f 78----1931|3 BD! 10712 107%4|10714 10753 90| 102% 1075 | \yigsissippi Riv Powcom 100} 18 | 20 ||Goodyear Tire & R com.100 Blo] 87 
Toledo Edison 78---------- 1941|M S| 106%3 Sale |10614 10712} + 36)| 1051g 1075, Preferred___._.----- 100} 80 | 83 ||Goody’r T&R of Can pf-_100| 07612] 78 
Toledo Trac, L & P 68------ 1925|F Al 975g 97%) 975g 98 14|| 97l2 991g First mtze 5s, 1951_.J&J| 9114) 9214)|Mason Tire & Rub com- & *1lo) 18% 
Trenton G & El Ist g 58----1940/M 5S) 92! 9214 July’23) - -- 9214 95 S F g deb 7s 1935--M&N} 100 |102 a a eee 100} 15 | 17 
Undergr of London 4)48----1934|3 J} 90! - 85 Oct’ '23}. ---|| 85 9314] Nat Power & Lt com-_-_-(t)| *5612| 58 ||Miller Rubber-_.------- 100} ....| 63 
Income 68--.------------ 1948/5 J| 8953 --| 8914 Oct'23)----|| 8653 89 Preferred .....-------(%)| *84 | 85 OS NS 100} 88 | 92 
Union Bag & Paper 68.-----1942)MN) 95% Sale | 9514 955s) 15)| 95 99 Income 73 1972---- 3&5 85 | 87 ||Mohawk Rubber. .-.--- 100} 5] 8 
Union Elec Lt & P Ist g 58--1932|M $! 961s 9653) 9614 9614 4)| 95 97% | Northern Ohio Electric_(t)| *5 s UO” eae ie Bea 
FRR 1933)|M N| 9112 9243) 92 9212) 6)| 881g 9212 eee 100} 21 | 23 ||Seiberling Tire & eee *41o) Ble 
Union Elev (Chicago) 58----1945]A O| -.-- 70 | 79 June’23)----|| 70 70 | North States Pow com.100| 9612] 98t2|| Preferred__....------ 35 | 45 
Outen Oil 5e.....--------- 1931]/3 J} 92 94 | 96 Aug’23)----|| 90 96 TS 100} 91 | 94 |/Swinehart Tire & R com. 100 onal ae 
ibe eabekene > D C1942/F A; 9712 Sale | 9712 99 4|| 9712 10253 | Nor Texas Flec Cocom.100} 58 | 63 Preferred_.....------100|] 40 | 50 
Onion Tank Car equip 78---193U)F A| 10312 104 (10314 104 11}| 10212 105 ILS 100} 69 | 73 Sugar Stocks 
United Drug conv 8s- ------ 1941/3 DD) 11014 Sale |1095, 110% 16|| 10914 113% Pacific Gas & E} Ist pref 100} 86 88 |\Caracas Sugar_______-- *10 12 
United Fuel Gas Ist sf6s--.1936)3 J) 94 Sale| 94 9413. 13)! 92 98 | power Securities com__-(t)| *2 5 |\Cent Aguirre Sugar com. 20| *76 | 79 
United Rys Inv 5s Pittsissue 1926]M N| 921, Sale | 9214 9212; 12)| 8714 9712 Second preferred __--_- (t)| *13 | 17 ||Fajardo Sugar-._..----- 100} 93 | 95 
United Rys St L Ist g 48---1934)3 3) Sil2 58 | 571g 58 7}\ 5612 G3ig Coll trust 6s 1949...J&D/| 77 | 82 ||Federal Sugar Ref com_.100| 63 | 65 
United SS Co int rets 68----1937/_M N| 86 8712) 86 87 10;| 86 93 Incomes June 1949__F&A\ s57 | 62 Preferred___....---.. 100| 90 100 
United Stores 68-_--------- 1942'A 0} 99 995s} 99 99°38, 7|| 98 10112) puget Sound Pow & Lt_.100! 46 | 49 ||Godchaux Sugar, Inc..-(t)| *8 | 10 
U 8 Hoffman Mach 8s- - ---- 1932)5 J} 102%, 102%)1021, 1021, 6|| 100), 103 3% preferred_._..--- 100} 80 | 83 Preferred________---- 100} 65 | 75 
US Realty & Iconvdebg5s1924)J J} 99% 9973 99% >| 99 1U2l2 7% preferred.......-. 100\d101 |103 ||\Great Western Sugar new 25) *8714|) 873, 
US Rubber Ist & ref 5sserA 1947/53 J} 854 Sale | 84 8514] 181)| 84 89le Gen mtge 744s 1941._M&N| 104 |105!2||Holly Sugar Corp com. .(¢ )} *35 | 45 
ES ae 1930| F A| 103° Sale |102!4 = 10312) 50)) 10214 10912 | Republic Ry & Light...100| 14 | 16 Preferred_____.___--- 100} 72 | 75 
0 S Smelt Ret & M conv 68-19: 26 | F Aj 99!2 Sale | 9912 9934) 15)) 98% 102 NS eee 100} 36 | 38 |\Juncos Central Sugar...100| 90 |110 
U 8 Steel Corp {coupon .--41963|M N} 102% Sale )102!g 1025s) 169); 100%; 104 | gouth Calif Edison com.100} 100 |102 ||National Sugar Refining.100| 8414] 861s 
af 10-60-yr 5s | registered -d1963|M N - -|100 Sept'23 ---~|| 100 10412!  g% preferreu_-_-.--- 100} 115 |117 ||New Niquero Sugar--_-__--- 95 |100 
Utah Light & Traction 58-.-1944|A ©] 80 Sale | 8014 8014 7\| 80 914% | standard Gas & El (Del) 50) *27 | 2812||SantaCeciliaSugCorppf100| 5 | 13 
Utah Power & Lt Ist 53----- 1944)F Aj 88!l2 Sale | 87%, = 8844 28) 85% 92 7, ee 50| *47 | 48 ||Savannah Sugar com-.--(t)| *51 | 55 
Utica Elec L & Pow Istsf581950/3 J) 95%; ----| 9514 Sept'23)----|| 95 95%4 | Tennessee Elec Power. --(3)| *14 | 15 POE, cs sncccnene 100} 78 | 80 
Utica Gas & Elec ref 5s----- 1957|J 3} 88', 90%) 90 Oct’23}----|| 89 9214 Second preferred ___-__- (4)| *44 | 46 |\Sugar Estates Oriente pref_._| 85 | 90 
| Western Power Corp....100} 25 | 27 ||West India Sug Fin com- ee 
Va-Caro Chem Ist 15-yr 58--1923/J BD) -.-- 100 |100 Oct’23)----|| 99% 1002 Preferred___------- --100| 82 | 84 Pretetred....2<c-ccsne 100} 20 | 30 
See 947\5 DB) 84 Sale | 82! 84 55 75 98 Short Term Securities 
12-year s f 7}48---------- 1937)J 3) 6253 64%) Gly 645) 47/) 55 9412] Am Cot Oil 68 1924.._M&$2| 9914| 99%! |Industrial &Miscellaneous 
Without warrants attached_\J J) ---- ---.| 68lz Oct'23)----|| 58 9012 | Amer Tel&Tel 63 1924-F&A| 1001s/10014||American Hardware_-..100} 58 | 59 
Va Iron Coal & Coke Ist 53 1949/M S| 90 92 92 Oct’23/-- -|} 92 95!2 | Anaconda Cop Min 6s'29 J&J| 1007s|101%8|| Amer Typefounders com es 80 83 
Va Ry Pow ist & ref 5s----- 1934'3 3| 8612 387 8612 8714) 18|| 84 874 | Ang’o-Amer O11 7448'25A&O! 1017, 10213} Preferred____.....--_- 98 |100 
Vertientes Sugar 7s-------- 1942\J Dd 96 Sale | 95 96 19|| 95 99 Federa! Sug Ref 6s'24-M&N/ ____| ____||Bliss (E W) Co oo *17 19 
Warner Sugar 78----------- 1941|/J DB) 104 Sale |102% 104 7\| 10153 106 | ree -M&N, 9753] 98 Preferred_____..----- 50) *57 | 59 
Wash Wat Powers f 5s_---- 1939|J 2 9953 --.-|100 Oct'23|----|| 981s 100 | Hocking Valley 6s 1924 M&S] 100's|100%||Borden Company com. ..100 118 |120 
Westches Ltg g 5sstmpd gtd 1950/J 955, Sale | 955g 955g 2|| 932 9714 | Interboro R T 8s 1922-M&$} ____| ____ 9 ™ eae 100} 100 |104 
West Penn Power Ser A 58_-1946) + 3 901g 9053) 901g 905s 2), 88 95 K C Term Ry 68'23 M&N15| 9 997s/100 ||Celluloid Company----_- 100 80 | 86 
ist 40-year 6s Series C_...1958'3 D| 10112 Sale |10114 10112] 6]; 100 10212 648 July 1931_____-- J&3} 103 |10312|| Preferred__._....---- 100} 108 |112 
lst series D 7s_--------- c1946|F A} 10414 104%)104 1041s} 10/| 102!g 10712] 5198_______._______- 1926) 99331100 ||Childs Company com__.100| 159 |161 
cS SS 1963|M S| 8814 Sale | 88 88%) 19)| 87  89i2 | | Lehigh Pow Sec 6s '27-F&A| 9412] 9514||_ Preferred. ..-..------ 100} 111 |113 
Western Union coll tr cur 58-1938/5 J) 97'4 97%) 971g 97% 2|\| 96 100 | Sjoss-Sheff S&I 63 '29_F&A| 9715] 98 ||Hercules Powder__----- 100] 105 |110 
Fund & rea! estate g 4}48-1950|M N| 91l2 9214) 91 91 14\| 89 94 | US Rubber 7%s 1930_F&A| 103 |103!2|| Preferred__......---- 100; 104 |106 
15-year 6148 g---------- 1936|)F A| 109% Sale |108!2_ 110 29|| 106 111% | Joint Stk Land Bk Bonds International Salt_----- 100} 77 | ---- 
Westinghouse E & M 7s---- 931/M N| 107!s Sale |1071s 107%) 49|| 10512 10812 | Chie Jt Stk Land Bk 58-1951] 10012|102 ||International Silver pref 100| 102 |105 
Wickwire Spen Steel Ist 78..1935|/J J| 91% Sale| 91 9112} 46)) 89 58 1952 opt 1932_....._. 10012|102 ||Lehigh Valley Coal Sales 50| *76 | 77 
Wilson & Co Ist 25-yrsf6s-1941/A O} 9512 Sale | 95% 96 | 59|) 9414 102 54s 1951 opt 1931_...-- 102 |104 ||Phelps Dodge Corp----- 100| 140 |150 
10-year conv s f 6s_------ 1928|J DB, 84%; Sale | 8414 84%) 17)| 83 88 4348 1952 opt 1932_____. 99 |100 ||Royal Baking Pow com_100| 120 |126 
St ee 1931/F A} 9512 Sale | 95lg 9614) 21 93 105 448 1952 opt 1932______ 98 | 991e]|  Preferred.....------- 100} 9712 9812 
Winchester Arms 7%s------ 1941,A $4 102%, Sale {102% 10314) 18])| 10012 + J 4%8 1963 opt 1933_____. 9912'101 |'Singer Manufacturing-.100| 120 |122 
Young’n Sheet & T 6s (wi)-.1943,\J_ J! 9312 Sale | 9312 93%! 88!|_ 9312 9912) — Per share. ¢Nopar value. Basis. @ Purchaser also pays accrued dividend. 


*No price Friday; latest bid and asked. a Due Jan. @d Due Apr. c Due Mar. e Due 


May. g Due June. & Due July. 





k Due Aug. o Due Oct. p Due Dec. 8 Option sale. 


t Newstock. /fFlatoprice. k Lastsale. 


4 Ex stock dividend. s Sale price. 


m Nominal. z Ex-dividend. 


9 Canadian quotation. 


y Ex-rights, 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 
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9312 


116 


9312 
116 
*97 
*10 
*10 

13 

. - 
*17l2 
22 

#140 

20 
*60 
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#341, 

#25 

*11 
s 


1011, 





30- 


-50) 
10112 
93 
1634 
234 
1 
14 
lly 
21g 
1 
1% 
2 


*214 
. a 
*z73l2 80 
*53g 584 
17g 2 
ae .80 
* 14\4 


3 


#27, 314 
*12%, 13 
19 19 
*28 31 
*.42 .50 
*.25 .85) 
*1ly 1%, 
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*.25 
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*2lo 
* 80 
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553 
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*1l4 
25 
-50 
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75 


49 
* 71 
*.25 

552 
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Oct. 


_ 
w 
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ce ee 
eee 


00. 

92 

16 
273 
75 
14 
1 
1% 
1 


134 


30. 


“| #10 


PLEKSeo NER 
oO 


6le 
19'4 
7v 
HSlo 


160 


10112 


10012 


92 > 

17 
278 
-75 
14 
1l4 


2 
16 


1 

1%4 
lly 

32 


3 


| 


Wednesday. 


Oct. 


Py 


os 


* 
l: 
) 
— 
fe 
- 
‘ 
li 


* 
l 
*r 
- 
* 


*106 


22 


*10 
73 2 


68 
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1414 
*27g 


oro un 


Vine Sab 


31. 


160 


x 


OPN aH Oe 


— 
= 


te be 











Thursday 


— a 


*155 


_ 


-_OOm ee # 


* 
to 
we 


me 


wNoGNe wu = 


DOT DOMINION 


= 


1m & & bd 


to 


= 


te 


| ste 


_ 


-OMe A a . 
ee et ee oe 


mm DO DS GO 


Wt to = bo 
PN GON] 


' 
Se ° 


Sie Ore SO 


le 


CHOW 


' & us = te 


te to 


oo oi i 
- @& ow ot 


“IW ‘ss ¢ 


a5 et om NS 
Noo = po S- we 
= wOe Wo 


or 


5 


Priday, 


Nov 


2 
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14612 14612 


76 


9 


4 


6% 
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FEO SI He OO 


* 


*?* 


Stee Ol 


on we 
OOo woe 


76 
v4 
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5 Boston & Albany 


BOSTON STOCK 


| 
STOCKS 
BXCHANGE 


Range since Jan. 1 1923. 


PER SHARE 


Range for Prevtou 


Year 1922. 





Lowest 


A tghest 


Lowest | 


Highen 





Railroads 


Buston Elevated 
Do pref 
Do Istt 
Do 


§ Boston & Maine 


5 Maine Central. 


Do 
Do 
Do 


pref - 
Series A Ist pret... 
Series B ist pref__.100 
Do Series C Ist pref -_100 
Do Series D ist pref_...100 
Boston & Providence__._..100 
East Mass Street Ry Co- . 100) 
Do Ist pref 
Do pref B 
Do adjustment 
Fast Mass St Ry (tr ctfs) __ 100} 
100) 


100 


N Y NH & Hartford 
Northern New Hampsbire_ 100) 


Norwich & Worcester pref _100) 
Old Colony | 


35 Rutland pref 


4 
l Amoskeag Mfg . 
+ 


.! Art Metal Conastruc, Inc- 


Vermont & Massachusetts. 100) 
| 


Miscellaneous 
Amer Pueumatic Service. . 
Do pref_. 
Amer Telephone & Teleg. 


25 
50 
- 100) 
pre: par) 
ae par) 
id 
Atlas Tack Corp_..._-2 No par 
Boston Cons Gas Co, pref_100) 


Do oe 


pref. 


.| Boston Mex Pet Trus..Nvu par| 
( 


Connor (John T) 

East Boston Land 

Eastern Manufacturing ._. 
Eastern 8S Lines, Inc 
Edison Electric Illum_._-. 


_| Elder Corporation 


Galveston-Houston Elec- 
Gardner Motor 


Greenfield Tap & Die 
Hood Rubber 


-100 


._| Internat Cement Corp.No par 


Internat Cotton Milis..... 
Do 


wD 


5 International Products. No par 


256| Massachusetts G: as Cos_- 


76, Mississippi River Power. . 


| Simms Ma 


Do pref - a 
Libby, Me Neill & Libby _- - 10 
Loew's Theatres - 5 
“100 

Do 
Mergenth aler Lit votype__ 
Mexicas Investment, Inc_ 


.100 
10 

~100 
Do stamped pref 

National Leather 

New Eugland Oj! Corp tr Ctts- { 

New England Telephone ..100 

) Orpheurn Circuit, Inc 1) 

Pacific Mills..--...------- a 


Reuse Folding Mac ag . 


10 
zneto 5) 


United Shoe Mach Corp... 25 
Do pref_- 25 

Ventura Consol Oll Fields_ 

Waldorf Sys,inc,new shNo par’ 


'122| Walth Wateh Cl'B com.No par| 


) Wickwire Spe neer Steel... 


Preferred trust ctfs 
Walworth Manufacturing- 
Warren Bros. 

Do 

Do 


20 
50 


50 

2d pref_- 50 
Mining 

Adventure Consolidated... 2 

2 


__| Ahmeek___- 


Algomah Mining 
Allouez 


2: 
5 Arcadiun Consolidated... ; 
> Arizona Commercial 


Bingham Mines_......... 
Calumet & Hecla . 


5, Carson Hill Gold 


|. aa 
Copper Range Co 
Davis-Daly Copper 1 
East Butte Copper Mining. 
Franklin. 2 
Hancock scegauniates 


5 Hardy Coal Co 


Helvetia....... 

Island Creek Coal_- 
Do pret 

Isle Royale Copper 

Kerr Lake_ 

Keweenaw Copper 


; Lake Copper Co 


La Salle Copper 


5 Mason Valley Mine 


10) 
105 5) 
1,660 


10} 
200) 
31 S 
741 
400 


575 
200 
2006 


Mass Consolidated 
Mayflower-Old Colony.___ 
Michigan 2 


|New River Company 


Nipissing Mines 
North Butte 


Park City Mining & Smelt_ 

Pd Crk Pocahgntas Co_No par 
Quincy 25 
St Mary's Mineral Land___ 2 
Shannon 


_| Superior 

Superior & Boston Copper _ 
Trinity Copper Corp 
Tuolumne Copper 


143 


Apr 3 
75 June 29 
9lig Aug 9 
lll's Aug 
9634 Nov 

9 Oct 

+) pot 
12) 


“IN bo tS 


Oct 
Oct 
Oct 
July 
Feb 
2 Nov 
Oct 

33 Oct 31 
3358 Oct 31 
25 Oct 3) 
O%4July 5 
65 Sept 8 
80 June 12 
6412 Oct 25 
21l'g Aug 25 
72 Oct 3 


— 


mr WWK mobs 
Se 


bo Or Or 


x 


1 Sept 19 
2!l2 Oct 23 
119 June 29 
6712 Oct 9 
72 Oct 9 
15 Mar 1} 
10 July 2 
104 Oct17! 
10 Jani18 
19 July 5) 
2'2 8| 
612 Oct 29 
31 Nov li 
15412 Nov 1 
3igJune 30, 
5 July 9 
Oct 25 


s 4June 27 
78lgMay 22) 
65 July 7| 
147 June 19) 

4 Oct 30 
18!2Sept 20 
80 Jani6 

eS Oct 39 

20 9 
lll!e Oct 24 
16%4 July 12 
8412 )»: 27) 
15 June 26 

2 Janill! 
.50 Oct 25 
9sigJune 26 
42 July 31 

7ie Jan 19 
32i2 Nov 2 
24%%June 14 
19% Aug 23 
1 538 Sept 17 

g 15) 
4 


31| 
39 
10 
18 


16 


34 Oc t 
July 


25 Feb 
54 July 
10 July 
15 Aug 
-70 July 
7%, Jan 
l4d!e Oct 
ky )6=— Oc 
253 Oct 4) 
7 Janis 
221g Oct 31} 
2:4June 28) 
453 Nov 1! 
30 May 22 
1 Oct30 
2434 Mar 28 
Sept 17) 
July 2) 
Oct 8 
Oct 24} 
July 17} 
Sept 4| 
Oct 25) 
1 Oct30 
13gJune 15) 
1 Oct 15) 
1!g Oct 19} 
90 July 3) 
27 Oct 31 
1414 Oct 29! 
21g Aug 20! 
! 
35 Apr 18) 
73% Oct 23 
4%,July 5) 
1554N IV 1} 
.70 July 2) 
13!2 Ot 30! 
24% July i8 
2\4 Aug 13 
12343May 22 
18 Oct 31 
27 Oct 31} 
35 Sept 6) 
10 June 4 
lly July 18 
.90 July 30 
20 Ovi 24 
00 Oct29 
2ig Oct 25 
.75 Oct30 
38 Sept 24 
60 Aug 30 
-20 Oct 26 


3t 
t2e 





172 


179 


122 
190 


10912 Jan 





5 Julv 3 


i} 
151 June 14'| 
84 Jan 5)! 
100 Mar 6 
125 June 132 
106 Mar 5 
201gMar 2 
27 Febi13 
32! Mar 1 
48 Feb 6 
42 Mar 22)| 
59 Feb 7 
1601g Jan 25 
35 Mar 22 
72 Jan 16)! 
65 Mari19)| 
46 Mar 22 
45 Mar 21 
43 Jan 2 
221s Jan 30 
84 Feb 3 


100 Jan 3 
81 Feb14)| 
381g Feb 20 
98 Janll); 

i| 


3lg Jan 9)| 
20 Janlo 
125% Mar 14 
112 Jan 5)| 
88 Jan 5) 
1 lg Mar 14)) 
201g Feb 14 
10812 Feb 24 
30 Jan25 
27 Marl? 
4 Jan 2 
l4ig Mar 5 
12712 Mar 22 
Jan 3 
10% Jan 2 
291g Feb 5 
1553 Mar 3: 


24 Febl0 
63's Mar 13 
44 Marl9 
22 Febl9 
79lg Jan 10 
3 Mar 20); 
8 Mar 15)! 
8ig Aug 20 
11 Apr 26 
871g Jan 2)! 
73 4 Jan25!| 
Jan 6 
14% Feb 19 
28\4 Jan 31); 
84 Febl4 
834 Feb 13 
4leSept 13! 
Jan 3 
21lg Apr 26 
Jan 2) 
18 Mar 14)! 
314 Mar 15)| 
2 Feb 20)' 
6 
oo) 
H 


50 Mar 
11 Mar 
55% Mar 
23'4 Jan il 
30 Jan 2 


€22!g Mar 19 


13. Mar 17 
2919 Mar 19 
17% «bt 22 
3412 Mar 14 
39!2 Mar 14 
42 Marl5 
12ie Feb 21)! 


1 Feb 28)| 
A Mar 1 
Mar 2)) 

a Mar 1 
444 Mar 5 
14ig Mar 2\) 
19 Feb 19)! 
49 June 15'| 


93, Feb 13)! 
15 Mar 1 
46% Mar 1)! 
5 Feb 23)| 
1l!lgMar 1)| 
25g Mar 5)/ 
4 Mar 5} 
33%J une 7) 
lig Feb 20)) 


11512 Apr 7/! 
100\2¢ Mar 28 


33'4 Mar 3)| 
35g Jan 2 
2\4 Mar 5\| 
5'\4 Mar 1! 
314 Mar 1)) 
25g Mar 27 | 
4\4Mar 3) 
7 Feb10) 
4 Mari7 
71 Mar 2)\| 
2412Mar 2) 
444 Apr 4)! 


40 Apr 27)! 
84 Mar 16)| 
6% Feb 20 | 
1234 Mar 
253 Mar 
321g Mar 
46 Mar 
4 Mar 


5312 Mar 1)| 
ligMar 5 
1 Aug 8} 
3'4Mar 3) 
3% Feb 23) 
lig Feb 15) 
15g Aug 18 
6 Apri3) 
3 Mar 5|| 
15g Feb 27)| 
253 Feb "3 











1% Mar 5) 
13 Mar 1! 


13014 Jan 
731g Feb! 
9414 Mar 


116 


1011g Nov 
4 


22 


105 
126 
109 


June 


37 
4Alg 


152 May 
891, Sept 
Sept 


Sept 


Sept 
3llg May 


Aor 
Apr 


62 May 
54 May 
7712 May 


163 
2658 
77 
60 
47 
47 
55 


July 
July 


July 


Nov 
Aug 
Aug 

Oct 


3478 May 


96 
| 103% 


July 
Dec 


98\44 May 
527, June 


100 


4\%4 
20\4 
| 12814 
121 
91 


Aug 


Jab 
Aug 
Aug 
Dec 
Aug 


201g May 
22 May 


107 


Dec 


50 May 


307%, 
6 

144 

S91, 


Dec 
Apr 
Feb 
Oct 


25 
217%, 
€13'4 
214 2 
11 
Tl | 
1712 
3012 
31 
8% > 


.50 
56 
03 
19 

2 

6 

13 

248 
57% 

s 
35\g 
2'g 
Zig 


7l4 Nov' 


| 301 


185 Sept 
13 May 
39 «=6Aug 
16144 Apr 


27% Feb 
54% Dec 
3543 Mays 
32 Jan 
85 Dec 
6\2 Mar 
17 Apr 
1lts June 
13 Jar 
90's Nov 
74 Oct 
181 Oct 
27% June 
34 Aug 
85!_, Oct 
115g Jan 
Jan 
Sept 
Oct 
Dee 
July 
Mar 
7's ADr 


11012 Sep* 
8ilg June 
1444 Feb 
45 Mar 
2712 July 
331g June 
| 392 Deo 
14%, Aor 
49 Aor 
13. (Oct 
35% Sept 
33'4 Oct 
44% July 
21 May 


1 Apr 
66 May 


Ty) 


101g June 
18%, Sept 
Aug 


16% May 
131g Fe 
46% May 
94 Jan 
124, Jan 
37g Apr 
3lg Mar 
2% yhpr 
116%, “une 
9712 Nov 
26% May 
4%, Apr 
3lg Apr 
53%, May 
214 ADr 
2% May 
4%, Apr 
61g Apr 
7 Apr 
68 June 
2012 June 





*Bid and asked prices; no sales on this day. Daid. 
eBeginning with Thursday, May 24, trading has been in new shares, of which two new shares of no par value were given in excbaage for one Share of old stock of 310 


Dar value. 


8 Ex-rights. 06 Ex-dividend and rights. 


z Ex-dividend. 


q@ Ex-stock dividend. 


[n order to make possible comparisons with previous quotations, we have divided all these previous quotations by two. 


a Assessment 
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Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange Oct. 27 to Nov. 2, both inclusive: 























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. | Week. |— 
Bonds— Par.) Price.|\Low. High.| Shares. Low. High. 
At! Gulf & WISSL 58'50| 43 41 45 ($6,8500 41 Oct} 62 Mar 
er Junct & U 8S Yds 48’40)______ 79% 79% 1,000| 78% May! 84 Feb 
2S Na Hae 1940, 93% 93% 94 3,000; 8844 May! 95 Mar 
manne Mass Street RR | | | 
series A 4148s_______ 1948)______ 59 59 1,000) 59 Oct} 72 Jan 
Hood Rubber 7s______1936) 101 101 101 | 16, = 100 July; 102% Jan 
Martel Mills 7s-_-.--_.1937)__.-._. 93% 93% 2,06 93% Oct 93% Pct 
Mass Gas 4s.______ SRE EREAE 94 9415 3 000! 92 Apr| 96% Mar 
Sa I 1931)_- 91% 91% 1,000, 89 Apr| 92% Oct 
Miss River Power 5s__1957)___ 91 92 | 10,500) 89 Apr} 95 Jan 
New England Tel 5s_.1932| 97} 97% 97%! 19,000) 96% Mar 99% Jan 
Swift & Co 5s____._.__.1944, 96% 96% 96% 9,500| 91 Apr! 99% June 
Warren Bros 7 %4s___.1937| 104 103% 104%) 1,000 102% July) 115 Mar 
Western Tel 5s___ .1932! 95% 95% 96 ‘11,000 94 Mar: 98 Feb 





Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Oct. 27 to Nov. 2, both in- 
clusive, compiles d from official sales lists: 








F Tiday, “Sales 
Last |\Week's Range| for Range since Jan. 1. 
Sale of Prices. Week. |—-— = — 
Stocks Par. Price. |\Low. High. Shares. Low High. 
Am Vitrified Prod, com _50 _- 9 9 100 6% July) 9% Oct 
Am Wind Glass Mach--_100 _--- 8814 8814 45| 78 July; 95 Mar 
a 100, 92% 92% 92%) 45| 89% Aug! 107% Mar 
Am Wind G lass C o, pf_100) - 108% 108% 20' 106 Sept, 110 Oct 
Atkansas Nat Gas, com_10 47 4% 5% 1,385 4% Oct 10 Jan 
Carnegie Lead & Zinc 5 2% 2% 200 2% Oct) 4% Aug 
Consolidated Ice, pref__50) - os i8 18 | 15, 18 Oct) 36 Jan 
Harb-Walk Refrac, pf_.100, 102%; 102 102% 118} 102 Mar; 122 May 
Indep Brewing, pref ----50)_----- S 8%! 50 6 Jan 10 July 
Jones & Laugh Steel, pf. 107% 107% 150; 106% Mar) 110 Aug 
Lone Star Gas-----.----: == 25 26 . 125} 23 May! 27 July 
Mfrs Light & Heat 50| 52%) 52% 53% 315) 51 May; 60 Feb 
Nat Fireproofing, com- 50) - - ----| 7% “ 4 1,100 6 July) 8% Feb 
0 ae 50 18%| 18% 9 620, 14% July; 20 Oct 
Ohio Fuel Oil- - - - ~~ -- -- 1; 11 4 | 11% 11%| 20; 11 : Sept| 18% Feb 
Ohio Fuel Supply_..----25| 31%] 31 31% 1,820) 30 July! 36% Mar 
Oklahoma Natural Gas_.25| 23 224% 23 669' 18% Mar) 364% Mar 
Pittsburgh Brew, pref. _50 4% 5 45 4% Aug 8 Mar 
Pittsburgh Coal, pref-- - 98 98 20; 97 Jan| 100 Mar 
Pittsb & Mt Shasta C op- 10c | 9c Ile 8,500) 9c Nov| 28ce Jan 
Pittsburgh Oil & Gas_- -- - 6 | 6 6 205} 5% Sept} 10% Feb 
Pittsburgh Plate Glass - 100! 199 | 199 200 | 159| 165 Jan! 205 Jan 
Salt Creek Conslo Oil__.10) 6%) 6% 7%) 2,935 6% Nov! 17% Sept 
Stand San Mfg, com. - ~ 100) - -_| 84% 86 222} 73 Mar\ 86 Oct 
Tidal Osage Oil-_- 10) 8% 7% 9 2,200 7% Oct 13% Feb 
Union Natural Gas.....25| 27%) 27% 28 | 139} 23% Feb, 29 Sept 
2. ~~ =e 25| 23% 23% 23%) 200) 23% Oct| 29% Oct 
West’ house Air Brake. - 79%| 79 83 528, 67 Apr; 86 May 
W' house El & Mfg, com _50) - 56% 56% 40| 50 July} 69% Mar 
West Penn on Fis, pref___ 100) - 87% 8854 424, 77 Apr| 88% Oct 
Bond 
Heldenkamp Plate G16 s- 99% 99%! $1,000! 99% Oct! 101 Aug 





St. Louis Stock eliauet adie cord of transactions on 
the St. Louis Stock Exchange for week from Oct. 27 to 
Nov. 2, both inclusive, compiled from official sales: 




















Friday, Sales | 

Last |Week's Range} for | Range since Jan. 1. 
Sae of Prices. Week. | — 

Stocks— Par.| Price.\Low, High. Shares.) Low. High. 
Boatmen’s Bank. : 14234 14214| 5| 142 Sept| 148 May 
Nat'l Bank of Commerce_- “14034 | 140 =14044) 18) 140 Oct) 153% Mar 
United Railways, pref.____|___-_- | 10 10 120; 10 Oct) 17 Jan 
Brown Shoe, pref-_-__-__--- oe Fa 53} 89 Oct} 99% Jan 
Certain-teed Prod'ts, Ist pf| 73 73 73 10| 70 Aug) 90 Feb 
Chicago Ry Equip, com- a‘ 30 22; 30 Oct; 34 Jan 
Fred Medart Mfg., pref_-_-!|_- -| 102 102 10° 102 Oct) 103 June 
Fulton Iron Works, com 35 | 35 35 20| 35 Nov); 54% Mar 
Hydraulic Press Brick, com| 4% 4% 4% 40} 3% Aug) 6% Feb 
| asa 54%| 54% 54% 170| 47% July; 60 Feb 
Indiahoma Refining Co- cacao 1 1% 60 1 Oct; 19 Mar 
International Shoe,com_..| 72 71% 72% 267, 63% Jan) 75 Apr 
PS .| 115 114% 115 202; 14 Oct; 119 Mar 
Laclede Gas Light, pref___|._--_-- | 75 75 40, 73 Apr; 78 Mar 
Laclede Steel Co__.-__-_-_- | 105 105 105 30; 101 Jan; 116 Mar 
Mo. Portland Cement_____|_.....| 99% 190 30| 79% Jan| 101 Oct 
National Candy, com-_-_-_-_- 84 44 82 84), 90| 73% Aug; 91% Jan 
Scruggs-V .-B.D.G.,com_| 100 | 99 100 130; 94 Feb; 100 Nov 
Southwest Bell Tel., ‘pref _. 103 103 103%} 18| 101 July! 104% June 
Wagner Electric, com.....|.-..-- 29% 30 226; 21 Aug}; 35% Apr 

Bonds— | | 

Alton, Granite & St L Tr 5s) -_-_--_-- 60 60 $6,000; 58% Jan) 63 Mar 
E 8t Louis & Sub Co 5s___|__...-| 78 78 9,000, 78 Oct| 8344 Mar 
United Railways 4s_______ | 57%\| 57% 57%| 4,000; 57% Nov| 64 Jan 
Wagner Electric Mfg 7s. __'------ 99 99 5 97% Sept' 100 May 
Chicago Stock Exchqge.—Record of transactions at 


Chicago Stock Exchange Oct. 27 to Nov. 2, both inclusive, 
compiled from official sales lists: 












































| Friday 
| Last Week's Range! x Range since Jan. 1. 
Sale |_ Of Prices. Week. 

Stocks (Concluded) Par.| Price. \Low. High. \shares.| Low. | High. 
Diamond Match... ...100) 113 1123 ¢113 | 80| 109% July| 13} Jan 
Eddy Paper Corp (The) a) 33 33%! 1, 725) 2214 Apr’ July 
Fair Corp (The), pref__100)_____- } 101% 102 165| 100 Jan 108 Jan 
Ce PEPE cnvaaeccad | 18 7. 6s 660| 1634 June} 2834 Apr 
Godchaux Sugar, com. _.*| satis bil s 8% 485} 745 Aug| 26 +: Apr 
Gossard (H W), pref..-100| 281{| 2515 28%| 1,065 2415 Feb| 35% Apr 
Great Lakes D & D____100|_____- | 80 8014) 100| 75 Jume| 9415 Feb 
ee Schaf&Marx,com 100} 118 | 118 oe | 110; 98 Jan} 119 Oct 

upp Motor_______- — ae i 15 | 4,365) 1534 Oct] 251% Mar 
Hurley Machine Go__...*|...__- 47° 49 65| 414 July| 50% Aug 
Hydrox Corp, com....100/ 18 | 16 20 | 2,055, 1535 Sept] 3254 Apr 

nois Brick--...-- a SO. | 77 77 180| 60 Apr) 96% Jan 
Iilinols Nor Uuil, pref__ “33 8414) 8415 84%} 25| 83 June| 87 Sept 
nian . =r S 2 35 35 35 | 25; 32 July} 50% June 
Indep Pneumatic Tool -5*| 82 | 80 82 1 440 80 Oct| 8314 Oct 
nternat Lamp Corp.---25} 11%) 9 113 2,200; 8 May| 32 # Apr 
Kellogs Switchboard - ~235) 41%| 41 41%| 53, 39% July| 47 Sept 

uppenheimer Co (B),) 

Ea 89 8715 89 260! 87 Sept; 95 Jan 
Libby. MeNelll & Libby - 10} 6% 6% 6% 365) 5 July} 8% Apr 

ndsay | eo eee Tne 35 33 100 2% Ma 44% Jan 

Preferred............ eps a 100,715 Jan| 10° Sept 
Lyon & Healy, Inc, pref---| 96 | 94% 96 140| 9414 Oct| 10144 Mar 
MeCord Rad Mig___-_-. poe ES ee 350| 26 June| 39 °&# Apr 
Mid West Util, com_..100) 45 | 44 4514 392) 3674 May| 53 #£Feb 

=r eferred _ 100|} 82%| 82% 83 312; 804 July} 861% Jan 

a lien preferred : | 96%) 96% 96% 235) 96 June} 104 Jan 
Murray Mig Co.....- 10} . .- } 18% 18% 125; 18 July} 21 Sept 
National Leather - - - 10) 234) 2% 2% 525! 2% Nov| 8144 Feb 
FPhilipsborn's, Inc, com___5 2%) 2 2% S80} 2 Sept 38 Jan 

Trust certificates _ . 1 2 | 2 2 00 2 t) : 

Pick (Albert) & Co- 10 | 183% 18% 180 173 pre 36% te 
Pub Serv of No Ili, com__*|______| 9814 984 40| 98  Oct| 103% Apr 

Common. ___- 100 98%| 98 9814 2001 98 Nov| 1033 Apr 

Preferred. _......- - | AS 8914 90 295! 894% Oct| 99 Apr 
Quaker Oats Co. _____- 100| 225 | 222 225 | 101| 210 Mar} 236 Jan 

Preferred. _______.-- ~ eee 97 4 9936 100} 85 June}! 100 Jan 
Reo Motor_._._..----_- 10; 165%) 16 1654! 1,962} 11% Jan| 20 May 
~~ Gas & Electric_50|) 28 27% 28 | 355, 17% Jan| 32% Mar 

See 50) 48%! 48 48! 495 46% June) 51} Apr 
Stewart WarnerSeed,cm100| 7834) 75 8044 26,150 6414 July! 1244 Age 
Studebaker Corp__...-160)-...-.| 9744 97% 50) 9734 Oct] 9734 Oct 
bent & C6........+--- 101%| 101 101%4| 1,195! 981% June) 10934 Jan 
ea a Ee a } Hs) 17% 18 yo 16 June) 21% Jan 

ompson, , com. __25)} lg 8'4 5l 1,535, 43% June} 541 Oct 
Union Carbide & Carbon 10) 53%] 514 54 | 10/420] 51% July) B44 Jan 
United Iron Works, vt ¢.50!______ 5 5 | 100} 5 Oct} 13% F 
United Lt & Rys, com_100) 138 | 138 138 | 10! 71 Seal 164" Fn 

Ist preferred... __- 100, 77 | 7635 78 | 230; 6934 July| 94 Apr 
U SGypsum..______- 20/ 79%| 77% 80 975, 51 July, 104 Oct 
U 8 Steel, com_______- 100|...__-| 865% 87%) 150] 8654 Oct| 89% Oct 
Vesta Battery Corp, com.*|_____- | 30 30% 50! 1644 Aug) 37% Sept 
Werner Malieabie Cast'g- s\--aa--| 23 a3 719 18} May| 25% Feb 

a O..-.----------- | | 4% 85) 43 July; 58% Jan 
Ward,Montg’y & Co,pf 100 108%4| 108 108 | 60} 95% Feb| 112. June 

When issued... _.. 20} 23 | 22  23%| 10,375] 1814 May| 25% Feb 

Ce MBs. cance ese : 102 102 102 436) 93 Jan| 105 Sept 
Wee Sens Mills__ _*4| e” ed 375 4% Oct; 10% Mar 

To eS | 7 | 755) 4% Sept; 35% Mar 
Wrigley Jr, com_._____- 35 117 111% 118 | 1,688) 100 Jan| 118 Sept 
Yellow Cab Mfg, clB,new10| 93 | 8714 10514} 59,830; 87% Nov! 114 Oct 
Yellow Taxi Co__..._---- | 117 | 112% 126 | 50,300, 70% Jan| 190% Sept 

Bonds— | | 
Chicago City Ry 58_-_1927|_-__-- | 75% 75%| 4,000) 7334 Oct| 8354 Mar 
Chie City & Con Rys bs ‘'’71...... | 51% 53 | al 47 Jom 654% Mar 
Internountain Ry, Lt &-r# | 

ist ret & impt sf 7a. ~— 99 | 99 99 5,000) 99 July) 99 July 
Peoples Gas — 

Chic Gas L & C Ist 5s’37|------ | 93 93 , 1,000; 93 May| 93 May 
Swift & Co Ist sf g 58.1944! ___- “| 9624 9644! 2,000! 9214 Apri 97% Jan 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange Oct. 27 to Nov. 2, both 
inclusive, compiled from official sales lists: 
































| Friday| | Sales | 
| Last Ww eek's ye for Range since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price.|Low. High. | Shares. Low. High. 
American Elec Pow Co- _50| 24%] 23 24% 830| 15 Feb; 30 Apr 
Preferred - - - - - - ...100| 76% 76% 77 89) 63 Feb| 79 Oct 
American Gas of N J-__-100}__-- 75% 77% 25| 71% Aug! 83% May 
American Stores _--_---- *| 29%| 28% 30 | 8,035] 20 June| 32 Oct 
Baldwin Locom, pref-__100}.-_---- 13s :113 111% Apr} 113 Oct 
Brill (J G) Co-_-.- -100; 83 | 78 83 2,095; 49 Jan 91 Mar 
Cambria Ip0m........<- | 40 40 | 37; 40 Jan} 45 Jan 
Congoleum Co, Inc_...--*| 160%} 146% 160%) 1,011) 104 Aug} 240 May 
East Shore G & E 8% pf-25)-__---- | 24 24 =| 10; 23 Sept; 26 Jan 
Eisenlohr (Otto) -- 100}...---| 64 64 150! 60 Aug} 86 Jan 
Preferred__._...-.--100|-.._--- | 96% 96%| 55| 9614 Oct) 100 Jan 
Elec Storage Battery ---100|----- “| 58 59%! 270) 52% July| 66% Mar 
Erie Lighting Co... ...--"|--.--- | 24%, 24%!) 40; 2344 July} 27 Feb 
General Asphalt, pref- - i00 ae 62 63 1,200| 62 Oct} 81% Mar 
General Refractories - -- - - 49 | 4744 49 | 900| 42% Feb| 59% Mar 
Insurance Co of N A---- io ere | 47 48 429' 42% Jan) 50 Apr 
Kentucky Secur Corp- 100) - --- -- | 40% 41% 125) 35% Jan) 41% Oct 
Keystone Telephone- --.50)_--- - -| 6% 6%} 7; 5% Sept] 8% Feb 
OS, eee Dnocses| Oe 27 | 25) 25 Aug! 34% Mar 
Lake Superior Corp---.-.100 3 | 2% 3%'| 4,138 2% Oct) 10% Feb 
Lehigh Navigation. ---- 50| 67 66% 67 898! 64 Aug! 75 Jan 
ON aaa er 204%. 20%! 1,055) 20 Feb| 22% Jan 
Penn Cent Light & Power.*}- ----- 60 60 15} 54% Apri 62 Aug 
Pennsylvania Salt Mfg- -50) 88 87 88% 267' 79 June} 93% Apr 
Pennsylvania RR ------ | ee 41% 42% 3,080; 41% Nov| 47% Jan 
Phila Co (Pitts), pf (5%) 50) --- --- 32% 32%) 5) 32 Feb| 36 Feb 
Phila Electric of Pa-- --- 25| 31%! 31 31%| 8,275) 27% May| 33% Jan 
Preferred... ..------- 25| 31 | 30% 31%) 520) 29% May| 33% Jan 
Phila Insulated Wire- - - - - 3 eee 45 4644 )| 135} 42 Aug} 50% Jan 
Phila Rapid Transit....50)| 33%| 333, 34 1,041| 30 Jan| 35% Sept 
Philadelphia Traction --. 50)... -- 59 59 40| 58% Oct) 67 Jan 
Railways Co General. 10)... --- 5% 5% 50) 3% Jan 6 Mar 
Reading Company - - --- oe 73 73 200| 70% June} 80 Feb 
Scott Paper Co, pref...100| 97 96 97 25) 94 Aug| 99 May 
Tonopah Mining - - 1 Seer" 1% 1%] 1,900] 1% Oct} 2% Jan 
Union Traction-------- ot Ce 39 39% 322) 35 June) 40% Jan 
United Cos of N J..--100)------ 190 190 14} 190 July| 200 Jan 
United Gas Impt------- 50| 54 KI 53 54%| 1,346) 47144 May| 56 Apr 
lea Se 55 56 136! 754% May| 56 Feb 
United Rys Investment.100) - ----- > oa 8 400; 8 Oct} 21% Mar 
West Jersey & Sea Shore - 50) - ----- | 41 42 100, 33 Jan; 44% Oct 
Westmoreland Coal - - - - - a Romet | 66 66 7, 65% May| 86% Mar 
Bonds— } 
Amer Gas & Elee 58- __2007/ Fuedbes | 85 87 | $3,500; 82 July) 9534 Apr 
SE. on chesbacoun 2007) atenee | 84% 84% 600! 84 July} 87 Apr 
Bell Telep Ist 5s- ----- eee | 97% 97%) 13,000 9624 June) 99 Jan 
Consol Trac N J Ist 5s 1932) ..---- 66 6644; 10,000, 66 Oct; 8244 Jan 
Elec & Peop tr ctf 48_.1952)_.----| 64% 64% £9,000) 60 July; 71% Jan 
Keystone Tel Ist 58.._.1935, 72%) 72 73%, 15,000' 70 Apr! 80 Jan 
Lake Superior Corp 581924, 12 | 12 13 | 29,500, 10 Oct; 31 Feb 
Lehigh Vall gen cons 482003) - - - - - - 77% 77%) 3,000! 76% Aug 80 Jan 
Peoples Pass tr ctf 48_.1943|_..-_- | 69% 69%! 2,000| 65 June) 73 Jan 
Phiia Co cons & stpd 581951) ne eae 88% 88%| 7,000) 88% Oct! 93% Mar 
Phila Elec Ist s f 4s___ 1966). ----- 80% 81% 3,000, 79 May! 82 Mar 
Cf ae re 1966) 98%) 98 99 39,100 96 Apr! 103 Jan 
Bie: disticcakst pee 1947; 98 | 98 99%| 5,100; 98 Nov! 103 Feb 
Be Os ih icadekae 1953) 95%| 95% 994) 71,000, 95% Nov) 99% Oct 
EASES 1941) 1034; 103 10434} 31,500; 10234 May! 106% Jan 
Spanish-Amer Iron 68-1927’ - - - --- 100% 100% 3,000 99% May! 100% Jan 








Friday Sales , 
Last ” Week's Range| for Range since Jan. 1. 
| Sale | of Prices. Week. | —_ 

Stocks— Par.| Price. |\Low. High. Shares. Low. High. 
Amer Pub Serv, pref.._.100| 88 87% 88 308| 83% Aug) 197 Feb 
American Shipbuilding -_ 100) - -- - - - 67 67 10; 59 June! 74 Jan 
American Tel & Tel Co_.--|_---- 123% 123% 40; 120 July) 124% Sept 
Armour & Co (Del) pf.100, 90 90 91 645, 84% June 108 Feb 
Armour & Co, pref.-..100, 78% 78 79%; 1,055) 71 June 96 Jan 
Armour Leather - - - ----- m_— 5 | 7%! 475| 7 Nov) 10 Jan 

lle sewrs 79 79 80' 79 Oct! 87% Mar 
Balaban & Katz Corp com) ] j | 

¥ COO. ....--2---s02 25) 51 50% 54 3,520; 50% Nov) 56% Oct 
Bassick-Alemite Cc ee *| 32%; 31 33 1,270) 27% Feb) 42 Oct 
Beaver Board...-.-.-...-*%|------ 1% 2 100) 1% Novi) 4% Jan 

Seer err ee 10 10 25) 10 Oct} 25 May 
Booth Fisheries, peti 2914; 29% 29% 15) 23 Apr) 36% Jan 
ee POG... ..+----2- —oheeet ae 26%; 1,285) 22% May| 36% Oct 
Bridgeport Machine Co- ° 10 10% 675 10 Sept) 16% May 
Case (J 1), 2d pref----- ido! ake 1% 1% 80 1% Oct) 5% Feb 
Cent Ill Pub Serv, pref. 100) = 841 85 66| 82% Sept) 90 Mar 

ee nee et’ a 87| 85% Oct) 86 Oct 
Chic C&C Ry pt sh com--_*} ----- 1g V4 | 50 % July 1% Feb 
Chicago Elev Ry, pref. i00|- Peet 4% % 450 4% Aug) 8% Mar 
Chic Motor Coach, com_-5) 180 1170 180 | 120; 118 May) 212 Oct 

aes 90 88 91 460| 85 May 99 Oct 
Chic Nipple Mfg Cl “A” 50) 41% 40% 42%) 11,600) 40% gOct) 42% Nov 
Commonwealth Edison 100) 127 | 126% 127 353, 126 Oct) 131 Jan 
Consumers Co, pref - - - - iM... ..-- 61 62 | 75| 58% Aug) 70 Feb 
Continental Motors. --- 10 4! 5% 6%! 5,370} 5% Oct] 12 Jan 
Crane Co, pref...-...-...-|------ 108% 80% 90) 10644 Oct! 115 Feb 
Cudahy Packing, com. 100) 50 | 50 50% 187; 40 June) 64% Jan 
Daniel Boone Wool Mills25| 364) 33 4 36 % | 21,525, 19} May| 62% Jan 
Deere & Co, pref------ | 60% 62% 108 48% June’ 74% Jan 








* No par value. 
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Baltimore Stock Exchange.— Record 


Baltimore Stock Exchange Oct. 27 to 


clusive, compiled from official lis ts: 


F rida y| 
Last Week's Range 
Sale of Prices 
Stocks- - Par., Price. Low. High 
Arundel Sand & Grav el 100, 453 45% 46 
Baltimore Trust Co 50) 15! 5! 155 
Baltimore Tube, pref. _100) - | 4! 45 
Benesch (I), com ° 343 , M4 34% 
Preferred 25 Yye25% 
Cent Teresa Sug, pref. .10 3% 314 3% 
Ches & Po Tel of Balt__100 ‘ 109% 110% 
Commercial Credit 25 78 79 
Preferred - 25| 2: 25 25% 
Preferred B 25| 26%) 26% 26% 
Consol Gas, E L & Pow .100 ¢ 108% 109 
7% preferred 100 5} 105 105% 
8% preferred. 100 116% 117% 
Consolidation Coal 100 2 82 82% 
Eastern Rolling Mill-----* ¢ 46% 50 
8% preferred... 100 = 85% 88 
Fidelity & Deposit 50 79 80 
Finance Service Class A_10 aie 16% 16% 
3a So & Fla 2d pref 100 = 30 30 
Houston Oil pf tr ctfs_ 100 , 814% 82 
Manufacturers Finance 25 owed 6 50% 
lst preferred 25 ‘ 43 24% 
2d preferred .-25) 2: 23 23 
Maryland Casualty Co. -25 5% 5% 85% 
Merch & Min Tr Co_..100 ace 5 105% 
Mt V-Woodb M pfvtr 100 ‘ 5 i 55 
New Amsterd’m Gas Co100 384% 38% 
Northern Central. - - 50 3% 74 
Penna Water & Power .100 %| 99% 100% 
United Ry & Electric. .50 17 
U 8 Fidelity & Guar 50, 155 =| «155 156 
Wash Balt & Annap 50) 8 


Bonds— 
ConsG EL&P ser E 5148'52 97% 

Series A 6s........1949) 101%) 101% 101% 
Consol Coal ref 448-1934 ee 89 
Elkhorn Coal Corp 6s 1925 5 : os 4 96%) 
Fair & Clarks Trac 5s 1938} ea 90 
Fairmont Coal 5s--_. 1931) -| 94% 
Macon Dub & Sav 58.-1947)..-.--| 51% 
Monon Valley Trac 5s 1942 ----| 78% 
Penna W & P 5s_..-_..1940 96% 
United EL & P44%s_.1929| 941%! 94% 
United Ry & E 4s... -1949 6| 71% 

Income 48_-_----- 1949 ‘ 51 

Funding 5s aa 72% 72% 

6 96% 96%! 

Ba ate | 9914 99% | 

Va Mid 5th series 58.1926 “| 98% 98% 
Wash Balt & Ann 58.1941; 71%! 71% 71%! 


Sales 


for 
Week. 


Shares. 


20 


$1,000 
5,000 
1,000 
2,000) 
2,000 
2.000 
3,000) 
1,000) 
1,000) 
1,000) 
6,000) 
12,000) 
1,000) 
1 ,000| 
18,000) 
1,000) 
5,000 


of transactions at 


Nov. 


oD 


=» 


both in- 


Range : since Jan. 1. 


49 % 
76 % 
94% 
94 
71% 
50% 
72% 
96 
99 
98 
70% 


High 


47% Oct 
160 Feb 
65 Apr 
36 Jun 


26% Jan | 


44% Feb 
110% Mar 
80 Oct 
25% Apr 
27% Jan 
118 Mar 
108 Mar 
120 Jan 
98 Jan 
60 Apr 
100 Mar 
(| Apr 
Jan 

Oct 

Jan 

Jan 

Feb 

July 

Jan 

Apr 

Mar 

Oct 

Jan 

Mar 

Jan 

Jan 

Oct 


| 100 Jan 


Apr 
July| 
Oct) 
May!) 
Apr) 
Apr 
Sept) 
May 
Aug 
Sept 
Aug 
Oct, 
Aug 
Sept 
Mar| 
July! 


103% Jan 


92 Feb | 
99% Jan | 
9% “4D | United Profit Shar, new_-1) 


93% June 


974% Mar | 


54% June 


86 Jan | 


97 % Feb 


95 Mar | 
ty "n | Universal Pipe & Rad, a sal 


74% Jan 
55 Jan 
77% Jan 
98 Jan 
102% Jan 
99% Feb 
77% ° Jan 





New York Curb Market.—Below is a record of the 
transactions in the New York Curb Market from Oct. 27 to 


Nov. 2, both inclusive, as compiled from the official lists. | 


As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new-building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms’ the basis of the compilations below. 





| Friday 
Week ending Nor, 2. | Last |Week's Range 
Sale. of Prices. 


Sales | 


for 
Week. 


Stocks— ren! Price. Low. High. Shares. 


Indus. & Miscellaneous.| 
Acme Coal Mining 
Acme Packing. 
Allied Packers new___- , 
Aluminum Mfrs common. *| 
Amer Gas & Elec, com_-- 
American-Hawalian 8s-- io 
Am Light & Trac, com.100 
Amer Multigraph ines 
Amer Type Founders pf 100 
Archer-Daniels-Mid Co. 
Armour Leather_______.15 
Beech-Nut Pac king! new w i 
Blyn Shoes, Inc 10) 
Borden Co., common. 100} 
Preferred. ..100) 
Bridgeport Machine Co--_* 
Brit- 
Brit Int. \ eee Class A_.* 
Class B * 
Brooklyn City RR | 
Candy Products Corp w i--| 
Car Ltg & Power, com- -25) 
Cent Teresa Sugar com __ 10} 
Cent Teresa Sug, pref__-_10) 
Centrifugal Cast Iron Pipe*| 
Checker Cab Mfg, Cl A- 
Chi Nipple Mis. new,Cl Abo 
New Class B 
. Cities Service, eee 
Preferred 100 


— 
~O 


- we bo 
DOIN OY Oe 
. 


_ 
© to — 
Don 


Cleveland Automob, com .* 
100 


Colorado Power com__.100 
Commw Finance pref-_-_100 
Curtiss Aerop] & M, com__ 
Certificate of deposit____ 
Pref. ctfs. of deposit_-_-_-_ 
Delatour Beverage Corp-__* 
Del Lack & West Coal_.50 
Dictophone Corp com_--_-_* 
Dort Motor Car common. * 
Dubilier Condenser & Rad* 
DuPont Motors, Inc 
Durant Motors, Inc 
Durant Motors of tad 730 
Federal Tel & Tel 
Film Inspection Mach-_-_-_* 
Ford Motor of Canada. 100 
Garland Steamship 
Gillette Safety Razor---__* 
Gleasonite Products Co_10 
Glen Alden Coal 
Gold Dust Corp wi 
Goodyear Tire & R,com100 
Great West Sugar com__25 
Hall Switch & Signal pref - - 
Hartman Corp new wi__.* 











Range since Jan. 1. 


High. 


6 May 
35¢ Jan 
Apr 
June 
Mar 
Mar 


Jan | 


July 
Oct 
Apr 
Feb 
Oct 
Oct 
Jan 

4 Apr 
6 May 
Sept 
g Sept 
A Oct 
Oct 
Oct 

Aug 

Mar 

Feb 
Oct 
Feb 

Nov 

Nov 
Feb 

Mar 

Mar 

June 

Aug 
Feb 
Apr 

June 

Mar 

May 


Oct 
Oct 
Nov 
Oct 
Oct 
Jan 
Apr 
Apr 
Jan 
Jan 
; 
Jan 


A pr 
N ov 
Sept 
May 


Feb 
Oct 





* No par value. 








| Perfection Tire & Rubber. * 
| Pyrene Manufacturing -_10) - - -- 











| Friday 
| Last 


Stocks (Concluded) Par.| 


Sale 


Price. 


| 

Week's Range| 
of Prices. 
High.) 


Low. 


for 
Week. 


Shares.| 


Range since Jan. 1. 





Low. 


High. 





Heyden Chemica! . 
Hudson Cos, pref 
Hud & Manh RR, com . 100) 
Preferred- _100 
Intercontinental Rubb - 100 
International Carbon +) 
Internat Concrete Indus-_ 10} 
Kresge Dept Stores, com _* 
Kup’h'mer (B) & Co pf_100) 
Lehigh Power Securities _ _* 
Lehigh Valley Coa! Sales 50 
Libby, McNeill & Libby.10 
Lupton (FM) Pub, Cl A__* 
MeCrory Stores | 
New common wi 
Non-voting Class B com?) 
Mesabi Iron Co | 
Midvale Co 
Motor Products Corp new® * 
New preferred- 
New Mex & Ariz Land- 
N Y Telep 6%% pref. 100) 
N Y Transportation 


North Amer Pulp & Paper _, 


Paige-Det Motor Car. 
Park & Tilford, Inc 
Peerless Truck & Motor_50 


Preferred . 
Reading Coal 
Reo Motor Car 
Repetti, 
Rosenb’m Grain Corp, otso 


Radio Corp of Amer, com .*| 
| 


Southern Coal & Iron--- -_5}- 


Standard Motor Constr_10 





Studebaker-Wulf Rubber. * 


Stutz Motor Car 
Swift & Co 


id). 

Swift International. _-_-_- 15| 
| Tob Prod Exports Corp--*| 
| 


Todd Shipyards Corp____* 


Union Carbide & Carbon_*| -- 


Unit Retail Stores Candy -*| 
United Shoe Mach com._ _25) 
U S Distrib Corp com__- _ 50} 
U 8 Light & Heat, com_-_10} 


Preferred 10} _ - 


Preferred 


| Utah-Idaho Sugar 
| Waring Hat Mfg 


Wayne Coal 
Wyllis Corp ist pf ctfs dep 
Yellow Taxi Corp, N Y-.-.-. 


Rights. 
Reading Coal wi 


Former Standard Oil 
Subsidiaries | 
Anglo-American Oil---- £1) 
Buckeye Pipe Line 
Chesebrough Mfg____- 
Continental Oil 





Cumberland Pipe Line- 25) _ 


Eureka Pipe Line 


Galena-Signal Oil, com .100! - 


Humble Oil & Refining- -25) 
Illinois Pipe Line 

Imperial Oil (Can) coup - 25| 
Indiana Pipe Line 50} 
Magnolia Petroleum _--_ _100 
National Transit._..12.50) 
New York Transit 
Northern Pipe Line-_-_- 
Ohio Oil 

Prairie Oil & Gas 

Prairie Pipe Line 

Solar Refining 

South Penn Oil 

Southern Pipe Line_-_-__100 
Standard Oil (Indiana) ..25) 
Standard Oil (Kansas) . .2 


} 


| Standard Oil (Ky) 


Standard Oil of N Y- 
Swan & Finch-. 
Vacuum Oil 


Other Oil Stocks 
Arkansas Nat Gas com__10 


Boston-Wyoming Oil____1|____- 


Carib Syndicate--.......- 
Creole Syndicate 5' 
Derby Oil & Refin, com__* 
Engineers Petroleum Co-__1| 
Equity Petroleum, pref_10) 
Federal Oil 


Gen Petrol Corp, com__25| a 
1 


Glenrock Oil 


Granada Oil Corp cl A_- 10) = 


Gulf Oil Corp of Pa 

Gulf States Oil & Ref_ “73 
Mteropol Tr rects w i___| 

Hudson Oil } 

Humphreys Oil 


Certificates of deposit___|_____ 


International Petroleum _ “| 
Keystone Ranger Devel-__ 1) 
Kirby Petroleum * 
Livingston Petroleum____* 
Lone Star Gas 25 
Lowry Oil Corp 

Marland Oil of Mexico. - 
Mexican Panuco Oil____10 
Mexico Oil Corporation .10 
Mountain & Gulf Oil 
Mountain Producers_-___10 
Mutual Oil vot trust certifs 
New Bradford Oil 


25 
Noble (Chas F) O & Gcom1 
Northwest Oil 1 
Ohio Ranger 





1 
Oklahoma Natural Gas__25 
Omar Oil & Gas 
Peer Oil Corporation 
Pennsylvania-Beaver Oil _1! 
Pennok Oll- 


Red Bank Oil new 


Royal Can Oil eediain’s x * 


Ryan Consol Petrol Corp_* 
Salt Creek Con Oil 

Salt Creek Producers_-__10 
Sapulpa Refining 

Seaboard Oil & Gas 











400 
4,200 
,100 
200 
600 
300 
,200 
600 
100 
2,100 
50 
100 
100 


240 
100 
5,500) 
10,900) 
800 
600) 
4 ‘400 
35 


100) 
100) 
100 


%| 29,600) 











1,200) 
100) 
100} 

23,600) 
19,300 
600) 

2,100} 
600) 
400) 

57 000) 
100) 
200° 
600; 

80 
500) 
1,400! 
75| 
200) 
1,100} 
2,000) 
100) 

300) 

1,800) 

200 

700) 

300) 

200 

100) 

300) 

200} 


200 
"O00 
500} 


| 12,500 


10 


| 14,700 


100) 


700| 
100 
1,800) 
20.400} 
2,000) 





Sept 
Aug 
July 
Jan 
Oct 
; June 
¢ Sept 





; Sept| 
Sept} 
¢ July] 
Aug} 
¢ June} 
ere 


M ay | 
Aug 
Sept! 
; June} 
Oct 
Oct 
Oct 
June 
Feb 
June 
Feb 
Sept 
Nov} 
May| 
june| 





June 
Jan 
July) 
Feb 
Sept 
Oct 
Oct 
May 
Nov 
Sept 
June 
June 
June 
July 
Oct 
Jan 
Jan 
, May 
June 
Oct 
Jan 
Sept 
Oct 
Jan 
Oct 
Oct 








2% 
20% 
12% 
50 

6% 

8% 
11 


Feb 
Oct 
Feb 
Sept 
Jan « 
May 
Nov 
Oct 
Jan 
Mar 
Jan 
Apr 
Jan 


Oct 
Oct 
Jan 
Apr 


Apr 
Jan 
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| Friday 
























wre 
Last Week's Ra 
Other Oil nge| for Range since Jan. 1. | , 
her O i Stocks. | Sate | of Prices. | Week. Last ws: Range Sales | Range since Jan 1. 
-| Price. \Low. High.|Shares. Low. High Bent Sale. | of Prices. | for | 
| | | nds (Concluded)— | Price. |Low. High.| Week. | Low. | High. 
ow cae oil owe § 10) 15%) 14% 15%! 69, a 11% Sept] 26% M | | | | 
as A ar 
Tidal Osage Oil. .:....- 10) Beers 8 8 | ‘200| 7% July] 1344 Feb me wheats nt in 101% 101%) 8,000, 100% Apr) 108% Jan 
Sumter <p nae Oil Fields --4)..---- 63c 63¢ | 100| 60c June 1% Apr 548 Lad apie apa taba oi) Ja ae 10554 10534 1,000; 10234 Sept) 108% Feb 
Wilcox Oil & Gas____- “7 rowaaal 22 22 | 100) 19 Sept] 30 Jan Consol Textile 83... _. 194i “"5"| oa y 7 aS = 
“¥" Oll & Gao ---1 ‘| 43% 4%) 6,900} 4 Sept) 10% Jan | CubanT 748 OB] 3, 88°) 12000) 92 Nov) 108 eb 
Re 1 os * ol ] uban Telephone 7 4s 1941|______| 105% 105% | 5 
a, e | 23,000} 7c June} 20¢ Mar | Deere & Co 7% : z| 10856 20876] oeosl beg Seni tonic. ee 
| | Deere & Co eee 1931| 100%| 99% 100%| 13.000| 9834 Jan 103% Feb 
Mining Stocks | | Detrolt Bante O0...0E) Sere / 9935 9934| 12.000, 99 Sept) 10134 Jan 
Alaska-Brit Col Metals a. te ne DunlopT & Rof Ams 1942 101%! 1015 101% 8.000 100 June 108 dea 
eet rk etals---1| 70¢ | 65e 7c | 300} 62¢, Oct) 254 Mar | Federal Su Gan 1983| 93” | 92, 9234] 38.000 93, Oct] 9735 Ape 
Amal L'd & Zine § . : 4% 4%! = 4% Oct ait hae | co gar 68... -- 1933} 98 | 97% 981% 27,000; 96% June| 98% May 
Stone Tite © aseee 8e 6c 9c | 43,000) 6¢ Aug 85e. Feb _ ody 68-...---- = 100%} 100% 10034 3,000} 9634 June) 100% June 
Belcher Extension... nabs | le le | 2,000) le July 5e Mar it peer epee 1928|_.____ J Osos, 6) Mey, SN re 
au, 1" ---| 2¢ 2e| 5,000} le Aug) 6c Jan Gair (Robert) Go 782219 "96 4 97 24.000, 943 Mar| 98% Feb 
Boston & Montana Dev_.5| 23¢ | ,f 5e | 7,000) 3c Aug!) 16c Jan | Galena-Sign 1 oll aaa = ease yo ee ae A 
Butte 4 Western Mining. 1| 23e | 18¢ 35¢ | 68,000; 9c Feb| 35¢ Oct|G 1 Aspt ages ‘-”* 103% Cees) Seine ee 
Butte & Wester 9° Pesca ise 380 | 68.000, Se Feb) 380 Ost | Genera Asphalt 8s..-1930| 103 | 102 103 5,000, 99 June| 105 Jan 
Caledonia in ee is Se a yo . i ie od Geneene Petroleum 6s.1925)}_____- | 944% 94%! 1,000) 93% Oct} 98 Apr 
et § ome Cop..i|___- 100 ite oan] she Saenl See tm rand Trunk Ry 648.1936) 1054! 105% 105%| 29,000) 103% Apr; 107 Jan 
Canario Copper ae Soe "aici a, Se) to oe a eh Gulf Ol of Pa 58 ____- 1937| 9434) 94% 94%| 3,000| 93% Mar| 97% Jan 
paar Mines, ine-1| 6c 4c ve 57.000, 2c Oct| 38¢ Jan Late. 1936| 101” lol” 101 %¢ 26000 i. cela” te 
. D ° * 74 4 9,800 1 s a ak a ae 4 000) 1 
yoy ob. — Ae peer ee 3s| "200, 3% Aus| 5 Jan | Kan City Term Ry $548 '26| 100 "| 9034 O4ss| -8:000| "9434 ‘Nov| 94% Nov 
Gems Novela uh Comp..|..-*| 1s] 10,100] 1 Nov| 4% Mar | Kennecott Cop my bde-as) 300 | Som te | rcee) oem Ok tse. Mew 
Continental Mines, “r= mae 5c 5c 1,000 5e Aug! 15c Jan | Lehigh Pow Sec 65. ee pee =" Ga eo we al aa oe 
Cork Province Mines L 4%| 4 4% 300} 4 Sept] 5% Sept | Libby,MeN bby 7e'31|" 903 SS CSe ye fe a i 
Qerk Provines Mines td. we gig ,8e | 5,000 to Sav tks dee | eee te eran api 9974] 99 99% 9,000; 97 July) 102% Jan 
ym net aes ne ee oh oe i TS 000 = — tbe 4 Manitoba Power 73___1941 oatiniai a Sn a i ae 
Crosso 1 Con Gold M & N- i ; 3% i a'oee . — Fi be ee warrants -- -- - ee | 99 99 1,000} 97 Jan} 103% Feb 
Crown King Co LA +s] — 3. oe oe oe Maracaibo Oil Nae 1925| 199 | 185 199 7,000| 105 Mar| 24914 May 
Dean — ee | eee 55e 57¢ 800| 32c Feb| 72c Apr|™M ln aga 1930| 100 | 100 100] 5,000) 97, Aug] 106% Jan 
Dolores Eeperansa Be 1 5c 4c 5e 2,000 4c June} 13c Jan read pees hg + | 9 p+ aa ore Oe oe y od 
Dundee Arizona Copper_-1|__-__~ 95¢ 95e 00, 70 Aug| "2% Jan | New Ori Pub Serv 58..1952| "823c| 8234 4 | 17000 8134 July| 805 Mar 
a ae | Sho i | oe Ae te eS rv 58..1952| 823] 8234 84 | 17,000) 8134 July| 8954 Mar 
Emma Silver eee Peery. 1 ie ved 1c |287 000 le ADE _ 5 ned a baited 56......- 1952) 84%) 84 8434 21000) 83% July| 92 Jan 
Fortuna Cons Senet l4c ; 13¢ 19¢ | 15,000, 5¢ Aug) 37c Jan Philadelphis Sole 68. 1941|_. | 103 Base| 6.0001 1eesd earl 108% Jen 
Fortuna Cons Mining, ic | loc ise |170;9001 Se Sept] Fae Jan iladeiphis ec 68..1941 ------| 10334 103% 6,000) 102% Mar| 105% Jan 
Goldfield Com Frac M (Nev)| ise | 15c 15¢ 1,000 5¢e Oct 50c Mar 54s wi ide: Qaleitaiae 9 pa = po yee 8% Ape) 108%) an 
Goldfieia eee Me (Ney) |---5-- 3e 3c! 1.0001 3¢e Oct) 3c Oct | Phillips Petrol 7%s,__ SoS] S026 COE CON) See TEN Cl Oy Oe 
Genoese Des Dp} ines...5¢} 8¢ | 8e ic | 41,000! 7e Apr) 24¢ Jan witho ———— 
Saeees peer yee ie oe oo m .. Jan| 34c Jan Pills Flour Mills 6s, w 11943 _ Hh; Ht, 19000 44, am “St oe 
woe - x 57¢ | 21, Jan >) 7 “100% lg y < - 
Gotdeid Jackpot ---~-"1| 430 | ge fae | "4900) Sse Gan] fe Mar | pubs’ tise Ow ts-isis| ‘sos| “sess "oes| S200 00% Sept) 104% ep 
Gold Wedge Divide-- werer | Seedwe le lc 5,000 le Jan 6c Jan neste date. 91. oes. | gane 98he “soesl or” duel sel On 
po phn a lala |------ | Se 5e| 1,000] Se Oct} Se Oct Shawsheen Mills 57773981] 1037” oars spsrcl ss'o00l teases ‘Oexl tebtk hae 
Sela Beanie coc] $SHE | MR) SRL fe pS | nie an tn) OF | sae ae | el os NE as 
eee 5 c 39, Cc Oct aes “ : vee 
Hard Shell Mining .....--1| 2c | 2e 3e 20,000 le Sept 13e “ae South Gali Balon 6a 1944 "39 138) 100°" 13°00 io ‘ae 10334 May 
armill Divide. --.----10¢|______ | Be c 000} 2c Ja N : ‘ ry yr 
Beet Bl a), He) Seo fh, dae] "Mh, “ae | Sew cnce ar cxe-aen fet, th ea fea Ne A HE 
Homestake Ext Min Co-.1, 99c-  11%| 200] 1056 Oct| 14 Feb| 7% serial gold deb_-1 4) 10394 104-*| 6.000] 108°? Apr| 106° July 
wt Ase 334 ;- % gold deb. 1926) _____- 1035 104 6,000} 103 
Howe Soun a ween | | “sie 3.500 oe. Fe ie Oct 7% serial gold deb. - 1927]. --- 104% 104%| 5,000 103 an 107% y 4 
eee pene fevers i 25c 25e 29c | 44,000} 16c June| 48¢ Mar 1% Serial cold deb..1929| 1083 10534 105% 2'000 ion Abel loess Fen 
| = ote con) os Je 1 ii 5! % 105%| 2,000| 104 Apr] 108 
Ker | eect 5 Ty. +, 6 pr 3% Feb 7% serial gold deb__1930 105% 105%) 1 . : > 
—— Eoconemereveens 5 %| 2% 2% 400/ 2. July| 3% Jan 7% serial gold deb. -193 ai ite) “eoucl inees Mawel 110° ee 
aremachaees Betts 2 3 8 ee Z eb_-1931|__----| 107% 109 6,000| 10534 May| 110 Feb 
iene Stat Consstitated.-1} be | 3e be 73,000 2c June 100 Se Swift & Go ba. Oct 18 1932 “914 1134 ate 52°00 30% 103 Mar 
Sens c | 6,000| le Jun a ol BS 
Merrie —y ©) © | tee biel i de eeccmmere ee au eal Sle Aa th ee 
ps : 3 2'( ‘ D — rer ¥ 8 ’ 99 t 
Metal Production Cont 552] ie. ac 2.000 ile Oct 25e May SN TR on neces 1925} 99%! 99% 99%] 7,000} 99% ev 10032 yd 
Mohican Copper <--->: ee eS a ee Serial 6s. aaa 1926|...._- 99 99 8,000} 99 Oct| 99% June 
Mations Sie Comp --...808 150 | 13e 16e 60,000 10e June} 32c Jan | United Rye of Hav 7340 °36 105 108 107” 19°00 103% os a don 
>| le  2e 000} ile Qe Ss 6 feed 
New Cornelia. enone 1 a a 4.000 i. Jan 93°, Jan Vacuum Oil 68... -- 1936, 106%! 106 106 9,000} 10534 ene 107% oo 
— 94 91 ‘ , 
New Jersey Zino . «= 100] 139%4| am 2 on -— i — 4% Mar Foreign Government | 
Shee Seok Pesusine iin. | | ‘ie fl ‘ R.. 5 —_ sy _ and Municipalities | 
Nipissing lags | 3% 5% = eee 4% July an _— Argentine Nation 6s__.1924| 99%; 99% 99%4|109,000} 99% Sept) 99% Sept 
Nixon Nevada Miniag----| Te’ te Te | 4'000) te" Bent 106 Mar | | 78. _-.------------ 1923|......| 9934 99%| 5,000) 9934 June) 10054 May 
ee 86¢ | 80c 87e | 29,200) 37¢ Jan| Ite Mat 63 10 ne ne 7“ BT 5 33 17'000| 3132 Get] 6852 May 
epepsweccest | ae. 2 7 > cttiocsaect ME. a 17,000} 51% } 
EE ER. ---0--0---- | 2 2 234 11,000) 1% sug 3% Apr Netherlands(Kingd)6sB'72| 96%| 96% 97 | 20,000 9654 Set 10354 ye 
Rex Conso} Mining Racy | ee | te te| 1,000] Ie July Se ‘Feb "Sena en a S44 914) 87.000, 814 Oct 163¢ rb 
Rochester Silver Corp----1)"""be | _5e be | 1,000} 3¢ May| 19¢ Feb > pengaienteneaee -.| 8! 8% 9%) 44,000] 83 Oct] 1% Feb 
- ~ ee eee | 59¢ 6l1e 1,300] 42ce May ~ ¥s Setatesesoe=ees oud at | _ yo Oct; 16 _— 
oon storm Kendall._____. ‘ange 2¢ 3¢ 7. 000) le Apr 5e Jan 8 Certificates -- -- ~~~. -- 8 5 8 5,000 8 Nov 16 May 
: n Toy Mining.......-i|-.~77~ | 4 - H ror - z zon witzerland Govt 5348 1929] - - so 98% 99%] 22,000) 98% Oct) lu4 Jan 
Stivers a Mining pcankes | ge | 6e 9 | 15:000| 5c Mar oC Oct Ext 5% @ noves..-.1026) 97 a EB, 
aver Born 3 & D naka | 14¢ | 10c 14¢ |245,500/ 4¢ Octl 16¢ Oct eX 
Silver King Coaltt on. eee 214 21% 400 2 Aor 21% Nov No par value. k Correction. m Dollars per 1,000 lire flat. j Listed on the 
Saver King Divide ( Z) - Be 4c 6e “| 46,000 le Aug 25c ADr Stock Exchange this week, where additional transactions will be found. o New 
Simon Silver Lead ..____.1| ovetas - = ‘ao 3c June _9e Jan | 8tock. s Option sale. w When issued. z Ex-dividend. y Ex-rights. z Ex-stock 
Sp uth Amer Gold & Plat-1|-~~313) 3% 3%| 1'900! HF july 1K Sane ee, SE eee ee 
Spearhead ---------------| 10¢ | 9c Iie (| 51,000; 4c Mar] 3ilc¢ pmo 
Success Mining -_--_- =A) | bac a | : re ioe = one _ 
Superstition Cons See a " : eo | = —- i i 
Sathettend Divide... 470 | 430 52¢ | Ro te Saal B5o Oct ee oe a ae 
<a 3c 52¢ g 5 
fed teow roy wae nnenn--s ae? | “le “te | 1,000| te pons fle bm Ali grices dollars per share. 
P one oseneee le} 134 1%! 5,000) Sle Jai 
——s Mining-.--- | ocean | 27¢ 27¢ 1,000| 26¢ Oct ae ad oo Fy ee | oe EMS | 2 | Tepes Doo | 5M | Aa8 
T oe elmont Dev...1'_____- | 58ce 58c¢ 200| 57c Sept 1% Jan —_ gone] 208 | 208 Eeeteee...- 7 | 545 Lanai , 
Tonops pivice Aes 1 48¢ | 45¢ 48¢ 3,000) 39¢ Sept] 89¢ Mar Ane Beh... 287 | 203 [Manhatten ©.| 145 | 148 Lancto | = 
—— oxtension - - ---- 1) 12316) 11316 118)6 900 15% June} 4 Mar te lie | -- eg ee oS |! on ee oe i 
Tuolumne Copper... 1] ‘1s¢| ‘132 “ine! 3,000] 19 Aug| 2% Jan | Bronx Boros] 140 | ~ ye 820 | 135 |patacre tron! 309 | $02 
eee’ Bix - i 20001 66. Oce ‘ =i at American __ | 135 |/Bankers Trust| 249 | 35: 
Settee teins isc] inc tee Bc “oy ve | oe i i ass 
~“6| al 3.500 im ¢ 4 e--| -- 35 |\National City 342 345 | Central Union 43: 
Sree eel ill at at) Gem atthe gate Tee | zee, tact 08 | nt Pacers | MO cee 08 | 
peemencing 8e | 18¢ 20c | 9,000} 13¢ Apr] ; | 2% 7 ue -----"| toe | obs Eee -| 308 | 31 
Unity Gold Mines .___- &| 3%) 3° “3%| 5 ee] ess ‘tear | naan) Oe | ee lee 35 | Rauitabie Tr. 1 
oh 31 500 2 Oct ; 5 . eee 420 | 425 ‘Equitable Tr-| 188 | 1 
winlcmeaSinae | sk’| ste si'| og a6] ai ame) oft Nor [Emc'ouac| far He Rua Wr | a Se a | 
- . = 3'000| 67¢ July 1“ J " | 25 Bocsncce | .. |Fidelity Inter) 195 | 205 
West End Exten Mining... 30 2c 3c | 25,000 an | Chelsea Exch*) 60 80 | Seaboard 375 | 385 |\Ful 
ee ee ees; azo 8 | 75,000) te May) 6c Jan | Chemical -...| 537 | 542 ‘Seventh Ave. 80 | 00 |Guaraniy ‘iF. 237 | 241 
White Caps Min Co_--10c\_____- oe "en | tee] Se deml ise tae | ee oe | ist on | ‘Husson’ 2") 303 | 310 
i tnctiete tel” ~~ 000 - ‘aal uM we andard *...' 185 | 200 |Hudson -...-. 202 | 210 
White Knob Copper, pref. _|_____- 52e  52e| 14 ¢ Mar | Colonial*....| 375 | .. | State* 347 | | - 
—a ” apes = = = oe ~ Te ye Commerce -__| 295 | 298 'Tradesmen’s * 200 = gl 219 | 223 
is Apr | Com’nwealth* 235 | 245 |23d Ward*__. 275 | .. |Law Tit&Tr.| 187 | 195 
— Seow] 18 | 12 (ona aes | 178 [eet we | 
koh...) 45) n m | .. ||Mutual (West 
Allied Pack 8s, 2 j < | 
tied Pack Se, Ger B-1830| 0614] 6 0674)814,000) $1 Aug 94%¢ Jan Coomaarnan?.| 338 | 195 recevane®... 88 | -- | Oe] aos | ses 
a ~~ ly % 57 4,000| 51% July} 76% Jan aa 1300 OE seine] See | Soe 
78 oi vei as aed read 106%| 12,000] 105% July| 106% Aug vith arene Bvt et | | Wa tte e ari 305 | 310 
seaiieescins §=— % 102%| 4,000] 101% Sept] 104 Jan poteenite lea | 1G © date & Be) 208 | 3 
amet Cofinn Oil --1924\""9933| "Oss '00'5] sp-000| “as” Feb] ‘soy Get First <2 - 1280 |1300 | Brooklyn | ‘United States 1220 |1250 
Amer G & ee 9314| 9314 93%4| 11'000| 9134 July| 97% Jan /| oe 270 | 280 poney Tsland® ed | 170 |'Westches Tr-| 210 
Amer F ing Mill 68.1938! 9734| 97% 98%| 7,000] 97  July| 100% Jan | nee ee oe | cee eeenooesarge | $35 | Boston . 
woah nee Rm tg - ai Sore Sestl Goon] S55< -denl ipere aa Greenwich *__| 290 | 310 | aochancla? + ti4 130 Brooklyn Tr-| 470 
Amer Tel & Tel 68_.--1924| 10034| 100% : 4 May | Hanover 69 | fe “ 
American Thread 68__1924| es 1013 102" 1000 lols cany Le es ah ayy Noma 250 | -- Mamutacture ars | 2 
eee ay| 103 sane | |. Nassau .....- .. |Manufacturer 275 oe 
Abaconn Coping 020i003| 190% 101) 4.00] 1058 Jue] 1088 eines) Beales 
J & 
ABE Auare Casta] ‘Sivc| shat ‘aus “aimm)] “913 “Sbe| “Be atne |” PAO) AFRO wit Cao State Rema. (2) Ee-ieaend. 
4% 44 |*36,000| 40% Oct| 62 M 
Beaver Board Cos 88..1933} 73%| 73% 76 | 4,000] 65% i 
} ’ Fe \ i i 
— se ie Rai! 102 saeacl Soe Rays = ai ee New York City Realty and Surety Companies. 
Cosetien eaten Mat Reps. 30. SPS 2944 1 19.008 1064 od 110% Jan See prices doliars per share. 
Central Steel 88____-- ioat|.. 10734 10714| 9. ; 
Charcoal Iron of Am 88°31) 88; O53: 'So3t| Sooo S7 Oetl BT Mar | Alliance R'lty| s00 | 108 | 5 | tis oud en 
cRI& Pac 5%s_-1926, 9814| 97% 9814| 7.000] 96 July| 98% J ance By, ee | ee eee || ie | 158 
Cities Service 7s, Ser G1966| 88 | 8734 88 | 11[000| 87 Nov| 9614 Apr poe fore | inetes | | "33 | a 
ties Service 7s, Ber C 1966| 88. | 8734 88 | 11.000, 87 Novi 964 Apr | Bond & M G-| 281 | 287 |N Y Title & | 83 | 
Pm = Graph ie. 11925 Bee +4 tH ta ‘A y % Jan | City Investi 75 as Mortgage._| 188 | 193 68 73 
pumble Geeghs $0...2085)-...-- $18, | 11.000] 12% Aug 30. Jan|  Preferred_.| 98 | _. |US Casualty. 160 | 175 
z : uly! 35 Jan ' Lawyers Mtg 156 |USTitleGuar 128 | 133 
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‘Retest Gross Earnings by Weeks.—In 


of October. 
increase 


week 


-—~s 
odd 


The 
from the same 


, 
table covers 


yz week last | 


Third Week of October 


1923. 


1922. 


Previously reported (4 roads 

Duluth South Shore & Atlantic 

Georgia & Florida ‘ 

Great Northern 

Mineral Range- 

Mobile & Ohio 

Nevada-California-Oregon 

St Louis Southwestern 

Southern Railway System 3,845.8: 
Texas & Pacific. 766,419) ¢ 
Western Maryland 435,494 433.767 


Total (14 roads 532, 470 21 968, 811 


Net increase (2 57% 


> 
~| 44,0 


Net Earnings Monthly to spre Sksis, —The 
arnings of 


following shows the gross and net 


the 


Pa rease 

se 
16,621 
7,900 

447 ,028 


17 859 
223,086 
67 B82 
1.727 


782. 103 
$56 3,559 


table 

follows we complete our summary of the earnings for th 

14 roads 
year. 


and 


which 
third 


shows 


Decrease. 


$ 
183,485 


1,069 
30,296 
3.600 


218,444 


table 


STEAM 


railroad and industrial companies reported this week: 


4jross from Railway 
1923. 1922. 
3 3 


Net from Railway 
1923. 1922. 
3 $ 


60,539 
673,573 


Akron Canton 
September 
From Jan 1- 

Ann Arbor— 
September - 488 ,866 
From Jan1l. 4,013,311 

Atch Topeka & Santa Fe 
September .17,047,540 17, 827,530 4,576,514 5,137,140 
Fr. Jan. 1_148,109,866 133794,999 39,297,189 31,649,543 
Gulf Colorado & Santa Fe— 
September . 2,300,646 2,292,687 
From Jan 1_17,714,943 16,587,083 
Panhandle Santa Fe 
September - 875,632 
From Jan 1. 6,084,012 

Atlanta Birm & Atlantic— 
September. 379,848 363,719 
From Janl_ 3,424,657 2,859,061 

Atlanta & West Point— 
September. 233,186 
From Jan1_ 2,166,346 

Atlantic City— 
September. 508,472 483,819 
From Jan1_ 3,998,716 3,799,303 

Atlantic Coast Line— 

September . 5,487,547 5,266,434 841,150 1,156,451 
From Jan 1.59,390,359 51,464,507 14,806,369 13,723,966 

Baltimore & Ohio— 

September 21,527,022 13,619,379 5,091,877—1,712,473 
Fr. Jan. 1-195,315,973 140346,795 45,756,193 22,179,607 
Balt & Ohio Chicago Term— 

September. 314,511 243,351 
From Jan1l_ 2,787,725 2,241,513 

Bangor & Aroostook— 
September. 546,162 
From Jan 1. 4,855,343 

Belt Ry of Chicago— 
September. 611,988 
From Jan1. 5,403,783 

Bessemer & Lake Erie— 
September - 2,047,143 
From Jan 1_15,680,194 

Bingham & Garfield— 
September - 36,581 
FromJani. 340,524 

Boston & Maine— 
September . 7,023,799 7,072,244 
From Jan 1.65,083,203 58,474,927 

Buffalo Rochester & Pittsburgh— 
September - 1,855,809 1,432,276 
From Jan 1_17,504,481 10,247,301 

Canadian Nat 
Atlantic & St Lawrence— 
September. 216,492 219,906 
From Janl_ 2,348,112 2,017,544 

Carolina Clinchfield & Ohio— 
September. 752,932 578,914 
From Jan1l_ 7,028,904 5,660,343 

Central of Georgia— 
September . 2,053,567 
From Jan 119,710,609 

Central New England— 
September. 635,454 503,726 
From Jan1_ 5,796,592 4,869,980 

Central RR of New Jersey— 
September . 4,264,943 4,270,335 
From Jan 143,331,604 34,952,975 

Central Vermont— 

September. 744,209 653,461 
From Janl. 6,541,119 5,215,322 

Charleston & West Carolina— 
September. 289,095 235,500 
From Janl_ 2,933,203 2,420,116 

Ches & Ohio Lines— 

September . 9,159,030 5,874,732 
From Jan 1.75,835,106 62,504,957 

Chicago & Alton— 

September . 2,978,877 1,811,615 915,336 —211,076 
From Jan 1.25,131,489 19,697,110 5,986,315 2,217,100 

Chicago Burl & Quincy— 

September -15,060,340 15,398,172 3,719,357 2,300,740 
Fr. Jan. 1.128,108,379 117145,301 25,450,534 25,613,564 

Chicago & Eastern Illinois— 

September . 2,512,172 2,062,688 423,317 226,997 
From Jan 1_21,322,499 17,565,066 2,858,798 2,351,919 

Chicago & North Western— 

September - 14,062,408 13,189,311 3,006,063 2,301,290 
Fr. Jan. 1.120,321,637106,391,636 19,428,043 20,063,274 

Chicago Indianapolis & Louisville— 

September . 1,497,131 1,347,675 469,280 300,850 
From Jan 1.13,460,129 11,587,330 3,647,110 2,702,530 

Chicago Milw & St Paul— 

September -14,804,029 14,421,141 3,910,736 2,828,186 
Fr. Jan. 1.127,282,894 112545,176 23,920,997 18,686,489 

Chicago Great Western 
September . 2,147,879 2,137,762 344,482 246,377 
From Jan 1.19,267,417 17 ‘580, 178 2 691,257 2,059,691 

Chicago Peoria & St Louis— 
September. 124,394 130,169 
From Jan1l_ 1,033,069 1,569,610 

Chicago River & Ind— 

September. 617,332 540,474 227,085 180,141 
From Jani. 5,555,281 4,956,212 2,117,261 1,787,326 


225,575 
2,016,001 


182,756 
1,625,057 


77,558 
759,581 


417,938 
3,691,770 


97 ,832 
632,351 


53,595 


701,812 


617,654 
2,790,853 


695,113 
2,832,860 


770,674 
5,567,051 


275,148 
976,640 


109,785 
358,156 


11,622 15 
“17,783 


463 
~219,582 

242 ,266 
1,827 ,096 


58,418 
497,601 


59,065 
300,314 


94,975 
878,276 


83,049 
752,397 


47,907 
341,202 


—13,888 
178,685 


445,375 
5,717,373 


121,381 
951,858 


1,581 
1,627,413 


529,693 
4,367 ,086 


254,264 
1,985,574 


162,978 
1,438,579 


1,892,209 


786 ,534 883,863 
9,555,981 


5,668,625 2,334,854 


28,072 
154,234 


—9,799 —3,029 
78,985 119,486 


1,234,330 1,118,043 
7,820,534 9,362,755 


129,574 
1,476 663 


—222,655 
—409,173 


—37 ,061 
— 467,889 


7,282 
45,867 


186,918 
2,009 ,466 


170,010 
1,991,796 


2,088,289 


324,848 558,793 
16,719,217 


3,911,298 3,622,021 


113,406 
1,315,087 


16,476 
1,107,070 


92,730 857,277 
7,130,742 5,100,846 


136,059 
692,245 


115,607 
542,182 


50,535 50,661 
730,259 565,779 


2,193,147 181,298 
17,905,491 14,119,285 


22,558 
9,231 


—6 ,903 
— 57,430 


—Net afier Tares—-— 


1923. 
$ 
63,363 
632,148 


78,131 
438,456 
3,043,690 
27 ,821 ,656 
536 ,660 
2,059,726 


251,412 
750,862 


—957 
—135,136 


39,841 
364,849 


74,772 
697,815 


390,252 
11,323,213 
4,307,478 
38,400,889 
7,428 
~—25,213 
75,459 

577 ,603 


214,197 
1,629,770 


634,305 
4,807,628 


—18,030 
9,780 


987 ,372 
5,657,529 


94,513 
1,161,133 
—52,214 
—604,095 


137,355 
1,558,297 


232,226 
2,991,868 


89,358 
1,100,481 


—159,447 
4,494,347 


115,046 
504,931 


34,462 
605,767 


1,661,622 
14,921,352 


825,932 
5,218,708 


3,108,088 
17,982,975 


272,921 
1,764,881 


2,248,581 
12,639,217 


365,395 
2,895,921 


3,247,913 
17,191,191 


271,349 
1,993,955 


22,520 
— 57,393 


193,880 
1,793,246 


1922. 


508,111 


3,286,004 
21,029,754 


—347,123 


41,442 
197,940 
63,783 
573,052 
806 ,205 
11,131,908 


-2 ,333 ,060 
15,852,342 


—6§5,285 
—258,114 


29,809 
1,212,616 


127,723 
1,121,749 


864,603 
2,054,260 


-5,629 
-161,598 


864,875 
7,496,030 


—257,691 
—729,193 

—24,182 
—201,184 


114,905 
1,606,147 


444,632 
2,761,869 


—5,605 
904,503 


620,530 
2,772,143 


98,036 
383,107 


39,471 
465,857 


—86 ,539 
11,702,843 


—287,135 
1,537,834 


1,273,012 
17,218,753 


116,684 
1,527,970 


1,470,428 
13,372,025 


239,889 
2,134,716 


1,977,888 
11,329,833 


164,396 
1,329,842 


—17,803 
—144,529 


142,239 
1,263 ,969 





Zuvestment and Railroad Zutelligence. 


ene eee 


—Gross from Ratlway— —Net from Railway— —Ne eon 
te ates 
$ 


1923. 1922. 
s $ 
Chicago Rock Island & Pacific— 
September .10,744,253 10,689,360 
From Jan 1.92,221,471 87,592,818 
Chicago RI & Gulf— 
September 498,925 524,57 
From Jan1l_ 4,183,231 4,307,758 
Chicago St Paul Minn & Omaha— 
September . 2,554,243 2,497,933 
From Jan 1.21,055,851 20,608,862 
Cincinnati Ind & Western— 
September - 411,807 
From Jan1l_ 3,475,490 
Colorado & Southern— 
September 1,093,958 1,198,658 
From Jan 1. 9,262,001 9,618,461 
Ft Worth & Denver City— 
September _ 828,337 865,463 
From Jan1l. 6,190,610 6,895,510 
Trinity & Brazos Valley— 
September 460,694 
From Jan 1_ 2,066,232 
Wichita Valley— 
September - 125,059 
FromJanl. 979,177 
Delaware & Hudson— 
September . 3,399,069 
From Jan 1_35,291,443 
Denver & Rio Grande— 
September . 3,483,501 
From Jan 1_24,718,567 
Denver & Salt Lake— 
September. 280,740 
From Jan1l. 1,916,699 
Detroit & Mackinac— 
September - 162,485 192,398 
From Janl-_ 1,401,100 1,390,338 
Detroit Toledo & Ironton— 
September - 941,252 666,139 
From Janl. 7,860,952 6,687,749 
Detroit & Toledo Shore Line— 
September. 364,355 293,483 
From Jan1l_ 3,200,829 2,590,833 
Duluth & Iron Range— 
September. 952,404 811,117 
From Jan 1_ 6,293,941 5,584,337 
Duluth Missabe & Northern— 
September - 3,514,011 2,160,036 
From Jan 1_17,401,855 11,912,194 
Duluth South Shore & Atlantic— 
September. 561,702 398,516 
From Janl_ 4,468,696 3,237,120 
Duluth Winn & Pacific— 
September. 156,027 162,576 
From Jani. 1,817,990 1,471,710 
East St Louis Connecting— 
September. 215,835 
From Jan 1. 1,798,199 
Elgin Joliet & Eastern— 
September . 2,102,710 1,707,341 
From Jan 1.21,321,308 15,044,516 
El Paso & Southwestern— 
September. 941,349 964,245 
From Janl. 9,402,935 8,352,070 
Erie Railroad— 
September . 8,629,373 7,380,297 
From Jan 1.89,369,516 66,083,455 
Chicago & Erie— 
September . 1,434,259 897 ,748 
From Jan 1.10,520,459 8,118,388 
New Jersey & New York RR— 
September. 139,074 126,906 
From Jan1_ 1,200,878 1,118,687 
Evans Ind & Terre Haute— 
September. 169,738 
From Janl. 1,285,182 
Florida East Coast— 
September. 889,638 
From Jan 1.11,972,399 
Georgia & Florida— 
Septem rer. 150,782 
From Janl_ 1,302,439 
Georgia Railroad— 
September. 504,031 
From Jan1l_ 4,557,269 
Grand Trunk System— 
Chic Det Can Grd Trk Jct— 
September. 255,651 135,286 
From Jan1l. 2,591,431 1,628,844 
Detroit Grd Hav & Milw— 
September. 582,432 408,070 
From Jan1-_ 5,106,900 3,851,187 
Grand Trunk Western— 
September . 1,667,223 1,444,764 
From Jan 1-15,082,509 12,105,415 
Great Northern System— 
September -11,716,674 11,180,139 
From Jan 1.85,285,532 72,810,074 
Green Bay & Western— 
September. 105,707 105,350 
FromJani-. 973,184 1,011,256 
Gulf Mobile & Northern— 
September. 511,457 
From Jani. 4,401,458 
Gulf & Ship Island— 
September. 266,105 
From Jan1l_ 2,450,612 
Hocking Valley— 
September . 1,499,743 
From Jan 1.13,398,188 
Illinois Central System— 
September -15,498,924 16,550,546 
From Jan 1.140567 484124016, ‘651 
Illinois Central Co— 
September - 13,674,874 14,710,349 
From Jan 1 125547 ,734 110428,008 
Yazoo & Miss Valley— 
September . 1,824,050 1,840,197 
From Jan 1.15,019,750 13,588,643 
Internat Great Northern— 
September - 1,596,820 1,494,369 
From Jan 1.10,875,738 10,362,574 
Internat Ry in Maine— 
September. 136,651 152,504 
From Jan1l. 2,021,453 1,952,722 
Kansas City Mexico & Orient— 
September. 160,940 
From Janl_ 1,386,788 
Kansas City Southern— 
September . 1,656,109 
From Jan 1.14,794,362 


348,541 
3,078,002 


224,239 
.114,817 
121,542 
882,182 

2,971,904 
26,459,641 

3,328,741 

23,820,965 
179,737 
945,214 


153,704 
1,505,446 


134,998 
808,489 


758,584 
10,213,238 


112,410 
982,857 


456,034 
3,684,841 


375,719 
3,432,999 


267 ,416 
2,216,245 


1,354,872 
9,670,895 


13,210,926 


1923. 
$ 


2,855,029 
16,876,934 


124,571 
615,500 


508,571 
3,099,459 


85,047 
600,525 


1,795,446 


203 ,968 
468,917 


54,989 
347 ,039 


456 ,786 
6,107,180 
566,713 
2,317,312 
34,325 
34,870 


9,093 
38,103 


390 ,562 
2,873,834 
192,426 
1,581,094 


463 ,938 
2,145,109 


2,565,728 
10,564,338 


176,315 
901,461 


—10,323 
232,289 


99,539 
1,004,690 


527 ,332 
7,425,276 


277 621 
2,474,273 


1,289,162 
14,765,944 


677 ,536 
3,226,684 


36,565 
201,874 


39,399 
305,117 


38,504 
4,331,807 


34,737 
295,487 


117,403 
945,297 
115,878 
1,418,773 


168,766 
1,243,004 


503,582 
4,532 ,406 


4,438,925 
18,715,710 


4,290 
139,878 


156,750 
1,151,707 


55,225 
620,917 


215,553 
3,034,534 


3,018,931 
26 ,957 ,457 


2,686,111 
25,203,978 


332,820 
1,753,479 


427,883 
1,860,417 


—49 ,527 
83,685 


434 
53,984 


359,378 
3,513,542 


1922. 
$ 


2,279,895 
17,054,804 


118,604 
329,813 


485,642 
4,042,816 


52,066 
373,959 


193,148 
2,064,965 


223,505 
2,301,663 


78,607 
307 ,070 


37,939 
239,332 


— 59,507 
1,463,347 


743,089 
6,073,329 


—12,701 
—102,949 


59,121 
113,470 


—221,057 
9,129,993 


127,980 
1,332,639 


323,847 
2,138,908 


1,319,681 
6,329,996 


96,955 
308,319 


4,956 
79,736 


73,688 
783 ,532 


599,947 
5,747,426 


329,421 
2,743,509 


—1,381,211 
1,341,063 


64,718 
1,645,681 


—1,764 
119,568 


21,074 
—31,291 


—34,952 
3,175,775 


26,688 
156,273 


64,598 
532,149 
20,112 
733,517 


36,732 
885,972 


318,222 
2,686,409 


2,666 889 
15,456,331 


20,796 
241,023 


96,575 
912,327 


77,801 
635,800 


213,370 
2,561,948 


3,741,817 
27,029,969 


3,417,412 
25,586,704 


324,405 
1,443,265 


357 ,063 
1,764,446 
660 
231,080 


7,565 
—70,409 


372,290 
3,125,450 


504,440 


373,970 
1,915,530 


64,631 
418,917 


109,953 
213,793 


45,942 
288,007 


361,432 
5,329,587 


413,090 
816,682 


25,324 
—46,270 


—510 
—34,961 


372,180 
2,746 ,323 
164,126 
1,406 ,394 


387 ,968 
1,680 ,688 


2,257 ,356 
8,641,400 


148,315 
643,333 


—18,673 
96,051 


80,848 
881,090 


416,956 
6,561,598 


170,878 
1,577,572 


938,391 
11,715,574 


624,845 
2,758,619 


33,235 
171,236 


36,116 
268,915 


— 84,892 
3,407,708 


28,435 
238,103 


111,120 
885,578 
107 ,676 
1,334,891 


166,167 
1,207,470 


439,859 
3,997,401 


3,659,915 
12,342,506 


—3,710 
67,502 


114,196 
897,288 


32,709 
408,399 


114,489 
2,241,396 


2,101,753 
18,869,020 


1,884,122 
18,109,856 


217,631 
759,164 


395,260 
1,567,124 


—64,527 
—51,315 


434 
&,180 


739 
27211546 


1,737,195 
12,228,192 


105,587 
721,720 


345,326 
2,842,389 


32,477 
232,390 


124,398 
1,463,770 


172,536 
1,920,946 


71,535 
243,850 


29 197 
182,553 


—145,197 
683,808 


575,840 
4,631,890 


—21,701 
—183,979 


48,713 
20,704 


—233 ,982 
1,016,301 


100,993 
1,193,580 


264,156 
1,745,042 


1,186,580 
5,182,254 


63,953 
23,047 


—4,786 
—1,155 


65,617 
686,751 


511,613 
4,959,265 


258,416 
1,903,782 


—1,676,119 
~1,149,941 
9,715 
1,162,287 
—4,764 
92,346 


16,825 
— 69,636 


—110,465 
2,596,704 


20,413 
99,462 


57,490 
463,755 


6,801 
643,979 
33,004 
835,692 


240,939 
2,071,008 


1,823,783 
9,449,381 


12,485 
168,712 


59,034 
718,622 


59,897 
474,142 


127,452 
1,758,309 


2,666,163 
17,597,233 


2,459 669 
17,218,620 


206 ,494 
378,613 


322,483 
1,457,611 


—15,340 
87,080 


—755 
—143 ,457 


277,052 
2,253,965 
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—Gross from Railway— —Net WEB: +e = 
1923. 1922. 192 from Ratlway Net after Tares —Gross from Railway— —Net from Railway— ——Net after Tares-— 
3. 1922. 1923 1922 
$ $ $ $ . 1923. 1922. 1923. 1922. 1923. 1922. 
Kan City Mex & Or of Texas— s $ $ $ $ $ 
September_ 139,009 112.652 7.175 3.000 7.020 3.981 Northwestern Pacific- 
From Jan 1_ 1,270,040 1,000,449 —34'773 —1S6450 —72429 —213-265| From deel. Glen ane Gee ee, 2ateSae , 282,000 | 285.208 | ae ibe 
Texarkana & Ft Smith— ’ saad Pei an 1_ 6,139,873 6,026,369 1,801,543 1,821,145 1,366,844 1,393,154 
ptember 297,090 191,231 181 ; be enn System— 
From Jan 1. 2,077°594 1,514°030 Lote eee ad 169,822 78.676 | September 67,949,619 66,802,201 13,240,234 11,449,531 9,271,331 7,888,870 
Kansas Oklahoma & Gult— , ‘ 7 eo 589222,138 505034,221 108801,588 94,348,874 81,199,581 69,563,886 
ptember. 177,124 264,567 9 ennsylvania RR & Co— 
From Jan 1_ 1,858'985 2,087'195 oan ’aet eae ohn vat Es september -62,617,470 61,749,599 11,679,589 10,156,126 8,096,672 6,998,445 
Lae Gupesier & teheominn— d ; srs Jan 1.547353125 466546,271 99,544,161 85,269,279 74,584,951 63,255,475 
September. 129,032 161,739 64 altimore Ches & Atl— 
FromJan1- 1,004,189 8971465 435.172 407,821 367°887 387035 | FromJami. 1200's Lasstae §=—earath 8,308 35,419 473 
Lehigh & Hudson River— : : , Raper 1,200,073 1,223,742 —62,515 32,727 —110,461 —15,081 
September. 242,522 185,703 ong Island— 
From Jan 1. 2,268°500 L.beoees  73i'085 «12.907 39.585 == 720 | © September - 3,201,872 2,980,012 1,040,593 839,127, 827.076, 615.650 
Lehigh & New England— : ; , ° nt ao 23,587,475 7,068,301 6,507,665 5,664,199 5,019,686 
September. 365,699 387,946 —13 - Maryland Delaware & Virginia— 
FromJan 1. 4.496109 2.280 sie 1 s3268 «105.389 15.124 98,694 | September - 117,265 125,510 14,466 15,932 12,570 14,001 
Lehigh Valley— ‘ , , ; en Jani. 849,361 894,717 —78,769 —36,067 —99,026 —56,441 
September - 5,283,244 5,656,065 573 Monongahela— 
From Jan 155341,462 45,833,182 4.815129 2,037,014 2,928,980 1.260.268 | eee ee ot OoD aOR CS tee eee Reed? 
Los Angeles & Salt Lake— asia: Beinye er nye 4,395,057 2,518,106 1,495,975 911,581 1,406,318 839,417 
September _ 2,118,788 1,634,700 547,205 oledo Peoria & Western— 
From Jan 117,714,399 14,253,008 3,744,717 2.176181 2,717,325 1,177,809 | Pewee. 1a88'9ee 1210s0s —I0s'Sz3 3,247 —18,329 —7,776 
Louisiana & Arkansas— pgeec* as rere Bs cet 1,386,922 1,210,502 —103,513 —24,784 —203,738 —124,264 
September 304,423 237,253 417 eat Jersey & Seashore— 
From Jani. 2,815,365 2,443°655 9077456735741 683.064 541.209 |e ee ae eee 9 708g ttartee Lan0'e8 | 1,278,308 
Louisiana Ry & Navigation— ; . . sg et 10,890,240 2,228,143 2,159,336 1,380,328 1,273,305 
September _ 327,695 323,197 69.507 ‘ - Peoria & Pekin Union— 
From Jan. 2.883900 2.200775 Seen gerne? = 52-005 = 61.088 | § September. 150.010 157.895 31,980 48,703 31.980 38,708 
Louisiana Ry & Nav of Texas— ’ , ’ From Jan 1_ 1,302,652 1,308,999 269,944 314,768 164,944 183,268 
September- 140,845 -_.__- 51,139 47,139 Pere Marquette— 
FromJan1. 596695 2.2.7” i eeecene -\ - : Silllliambete September - 4,052,996 3,370,584 812,021 1,085,568 637,889 945,155 
Seuteviiie Menderes & 0 L-_. 52100 -.---- 521 0 ------ From Jan 1_34,039,594 27,984,584 7,950,963 7,035,056 6,621,659 5,724,512 
September 295,630 311,723 _— 89,108 Perkiomen— 
From Jan 1. 2,600096 2.424134 743166 Gveisvs 628{311 Srecoss | sepmember- 00,008 8110851 628.768 §=O6see ee ai ies 
Louleville & Nashville— , ’ , ’ From Jan1l_ 840,784 957,317 329,231 447,811 279,548 401,665 
September _11,475,130 9,534,463 1,977,990 1,3 Pittsburgh & Shawmut— 
Poeun Jan 1. 101sebebn On aee eee 1S eee ee Le een aee bASS- 10S 1.088.288 | September. 90.585 05,761 26.276 —-10,708 90,504 —10.208 
Stehan tentenn,.. 900, 432, 504, a. Jen 1,023,272 765,642 .—55,755 —109,818 —64,626 —118,624 
September _ 1,786,558 1,762,208 296.3 5 ttsburgh Shawmut & Northern— 
From Jan 1.15°067°316 16°960:304. 2.362°206 2.707 o> 1,006706 1,048:286 | Seprember- 92,062. 158.046 — 96.706 26.970 — 90.197 ee 
Minneapolis & St Louis— ' ere es es From Jan1-_ 1,077,549 830,764 —115,988 —182,161 —137,642 —203,454 
September _ 1,548,250 1,344,801 314,945 ; Pittsburgh & West Virginia— 
Freee dae US ROR Eee LUBA een 1 SuSSAS 212.006 208,008 | 187.085 | September. 300613 S51S16 8696310 86 ER 4888888178 
Minn St Paul & Sault Ste Marie— : —— por > From Jan 1. 2,814,349 2,047,543 606,136 = 456,596 = 243,989 212,650 
September _ 4,740,683 5,253,092 1,341,692 Port Reading— 
From Jan 1_37:098-211 33,200,947 $:208;854 7,545.70 6,864,128 5.268.487 | See eT ees | ghiete | sugiees © Sloe? 400,872 
Wisconsin Central— ? sia aia iy — From Jan 1. 2,065,902 1,293,205 958,676 532,668 801,997 400,972 
September _ 1,708,640 1,695,385 307.794 Quincy Omaha & Kansas City— 
From Jan 1.15/664,127 13:682,058 3,586°873 3,4a0 408 2.736:781 2,686,007 | September 102,400 128,715 | — “4,465 6,802 —8,468 2,877 
Mississippi Central— , ae init bila FromJanl. 944,048 822,241 —105,848 —16,535 —145,121 —651,915 
September. 142,657 130,588 Richmond Fred & Potomac— 
September - 142.657 | 130,588 23,437 26.002 17,770 19.847 | ‘September - 807,983 946.638 _ 278,088 | 300,808 227.079. 248,008 
Dlasouri Keaness & Texeo— : ' , , From Jan 1_ 9,210,611 8,084,749 3,288,770 2,730,273 2,762,818 2,277,310 
September . 2,867,024 2,914,952 606,836 7! Rutland— 
From Jan 1.26/892°386 23,828-284 6.11.49 7,7ed.212 4,011;200 6,167,002 | September. 601.103 58.068 1240 tortas | ganiods | 311,088 
Mo Kan & Tex Ry of Tex— , abit spain satel From Jan 1. 5,128,043 4,280,835 864,236 502,082 642,948 311,983 
September - 2,114,808 1,915,971 ¢ ‘ St Louls-San Francisco— 
From Jan 1.14,822,843 15138428 2,622,708 3,140,072 2,170,011 2 aoe a, | September - 7,283,601 6,414,570 1,855,917 1,269,922 1,477,104 | 938,601 
Missouri & Nor Arkansss— “er on nee wre From Jan 163,908,174 58.891,289 17,218,145 14,974,360 14,209,951 11,961,611 
September. 143,409 102,498 31,922 St Louis-San Fran of Texas— 
Seaeeree - , 10eees 108.008 = 31.088 81.51 888k = 28S | «September. 171.513 165,008 §=— 8.088 08.887 = 81.78 888 
Missourl Pacific— , ’ , From Jan 1_ 1,222,033 1,248,854 158,917 165,835 139,074 147,989 
September . 10,239,452 8,049,230 1,499,539 754,820 1,114,780 4 ve ome 6 ite See 
From Jan 183,679,214 73°122,030 11,442,416 11,480,726 8,036,209 8.ist.a7a | Sedtember- | 140.205 146.202 8,254 16,548 4,502 12,880 
Mobile & Ohio— om 036, 154, From Jan1_ 1,102,196 974,513 14,607 —132,239 —20,726 —165,956 
September . 1,599,578 1,564,115 283,426 St Louis Southwestern—— 
Sraeereee - LASO-ETS LECG LIE | 268406 | S08.077 311.007, 376:200 | September - 1.670.778 1,000,007 637.873 006,579 | 508,370 =| 288,088 
Columbus & Greenville— : pas aie — From Jan 1-15,300,086 12,871,797 5,820,794 4,835,832 4,949,051 4,188,872 
September 141,122 140,774 22.4 St Louis-Southwest of Texas— 
FromJani. 2,194:008 1i2¢470 S847 2hrteo «© barad © 198'se0 | September. 850.338 711.865 134.380 63.208 eee 053.345 
sashetiie Chatennsens @ 01 Leute— Y ' ’ From Jan 1_ 6,043,064 5,359,194 —697,177 —736,368 —942,151 —953,343 
September - 2,118,630 2,038,629 193,349 227,870 _ 133,19 0 Lous Suen 
From Jan 1.18-489:755 16°126-717 2,647°213 1,008°o26 2,108;319 1,573-161 | September. 70.628 7,590 19,787 6.919 19,300 6,030 
snemiiin Wieaniees,.. , 573, From Janl. 654.314 546,396 211,579 100,084 207,753 94,849 
September - 95,501 74,34: ne Ane San Antonio & Aransas Pass— 
ny Ry RS RR RE vig 35.496 | “September . 807,072 681,127 314,116 257.223 290,027 243,476 
Newburgh & South Shore— . . “es —" , From Jan1l_ 4,475,024 4,146,667 435,352 280,183 295,955 153,861 
September_ 168,505 131.441 31.634 : San Antonio Uvalde & Gulf— 
ete, siete wknd ee tee ee Ct | spumee. lis. 6m si 6 6 Ue 
ett Manas Cheah antiinen , , From Jan1. 933.779 800,648 195,803 175,395 165,977 148,626 
September - 237,132 189,024 70, 5 Seaboard Air Line— 
Prom Jani. 2,140/441 1,868°063 600'280  Sestons Garver 451;017 | September - 3.970.005 2.700.004 Sart eee G.era482 5,087,621 
New Orleans Texas & Mexico— , . , From Jan 1_38,291,505 32,734,520 8,455,331 6,647,038 6,874,452 5,087,621 
September - 221,310 28 : 5 94! ‘ ‘ Southern Pacific— 
Promdani. 2,105;077 1.861782 6a8'04; Gletras 308'838 450,585 | September -19,003.928 16.808.620 700. Oe eee oie 196 26,804,208 
aenidniaeh Quen tain & Cade ' From Jan 1_ 149306844 132684,350 46,351,401 38,195,744 34,613,195 26,894,292 
September. 224,119 127.396 100.782 12.366 ( * 5 Arizona Eastern— 
FromJan 1. 1.738428 1,469°327  689'843 onn’ane Ry 4 san'ane September. 273,927 244,498 72,456 75,241 48,209 47,974 
St Louis Brownsv & Mex— , . ’ From Jan 1. 2,719,504 2,306,467 1,020,948 863,711 801,875 645,220 
September. 668,255 441,020 335.68) 5 217 Atlantic Steamship Lines— 
PromJanl. 4,488:409 3,060°361 1743-778 1,804°863 1,577;000 1,260,648 | September - 1.001.627 1.062.196 | 167.750 oot tessa 1,264:116 
tee Wash Cente — cantens sale tata From Jan 1_10,146,451 8,559,057 1,921,562 1,375,504 1,814,552 1,264,115 
September - 34,448,185 33,351,466 7,907,574 5,141,945 5,§ 2 P Galveston Harrisburg & San Antonio— : 
Heeeesnet 1 300003476 366003.090 S070 '906. 48/800:280 62,001 507 33.381 .c62 | BePember - 2.225.733 1,065,158 | SA8173 | 282.418 | AO ery 1,020,812 
tadiana Harbbe Belt— ' ane wns weaned From Jan 117,066,660 15,968,577 2,444,555 2,392,687 1,851,509 1,922,812 , 
September. 991,817 998,465 5 272,38: 263.73: s Houston & Texas Central— 
Prom Jan 1. 8.709825 7,303°586 2,527,946. 2 535°500 2,238;004 2 240858 | September - 1,434,072 1,425,588 — 458,653 | 525,815 408,787 479,742 
Michigan Central— ' mete 238, ,192,426 | From Jan 1-10,308,182 10,639,066 1,585,874 2,348,856 1,153,065 1,948,461 
September _ 7,582,595 7,578,188 1,724,962 2,160,980 1,280,249 1,700,132 Houston E & W Texas— 
From Jan 1-71,777,092 59,354,546 22,809,519 16,853,373 18,400,255 13,313,918 September - 291,915 — 282,318 71,824 66,840 57,409 59,707 
Cleve Cine Chie & St Louis— From Jan1_ 2,231,452 2,286,013 251,640 366,678 165,207 309,605 
September - 8,074,169 7,200,006 1,378,671 _ 775,157 1,108,555 482,134 | Louisiana Western— 
From Jan 1_72,126,099 61,379,687 18,390,143 15,113,268 14,4 36'b43 11,560'588 | September . 376,883 355,070 108,930 110,746 + =—-74,472-«_ 84,807 
Cincinnati Northern— ; From Jan 1. 3,367,824 3,064,744 882,540 723,382 616,426 498,511 
September 425,836 9 ao 554 57,846 41,332 45,429 29,662 Morgans’ Louisiana & Texas— 
From Jan 1 3,968.575 2,442,257 1,185,689 498,079 992,047 360,006 | September. 743,660 748,065 103,633 145,220 57,041 98,748 
September - 3,853,263 3,026,790 1,119,100 838,938 891,317 676,533 oar a Mae 5,761,891 558,538 370,037 141,247 —49,846 
‘rom Janl_ 34,825,912 18,916 ,968,97 ,072,3% 36 3: a= yale Heth wg 
Psst Saseahiiian ve 8,919,524 11,968,971 1,072,331 9,780,364 329,109 | Sentember 751.352 746,756 —18,497 119,709 —63,646 —_ 90,995 
~ September 256.706 307,335 187,927 245,729 149,927 206,356 | From Jan 1 6,570,984 6,398,765 450,955 583,593 = 163,934 372,055 
; ” 9 544s 9 145 807 aan mor 420 °77¢ oon <v) -99 | Southern Railway— 

1. 2,544,992 2,145, 777.73 , 0": an 4s : a } 
 Femebe ame I ae 2,145,807 1,777,780 1,489,779 1,412,368 1,125,420 | “ september -12,410,252 10,137,206 3,127,068 2,714,402 2,465,015 2,213,327 
- wou ae — . n Js ‘ Ran a Re ¢ noc 99 « nr » 6 7 

September . 4,719,716 4,385,688 928,792 842,339 660,378 — 522,250 pircrenenehats ib Aili pi 37,087,100 90,008,071 33,901,758 16,298.998 
: é 3,301,328 36,582,499 11,593,447 9,573,822 9,211,052 7,492,85: % can aad nar ai 
PB ie, ace, anton 582,499 11,593,44 9,573,822 9,211,052 7,492,852 September 7 890,313 517,598 234,836 96 826 186,437 63.346 
sites : x *y Js a 975 RR 4° 9 AAR EF 2¢ . 95 ARC 726 .62% 
September -11,190,891 11,086,238 2,297,760 2,128,047 1,865,403 1,766,678 rh anah pony / y+ ll =e aaa 1,166,860 1,980,439 786,623 
From Jan 1.100516271 89,944,465 19,292,284 17,411,601 15,468,474 13,957,183 | September . 1,807,009 1,090,769 459,860 173,426 399,144 — 109,462 
N Y Ontario & Western— From Jan 1_17,416,692 11,828,027 4,973,710 2,088,465 4,149,955 1,446,035 
September. 925,808 1,182,769 —131,413 172,107 —148,777 _ 147,021 | Georgia Southern & Florida— 
From Jan 1.10,716.143 9.193:954 1,387:404 1,528,215 1,028;243 1,210,945 | September. 419,893 317,032 86,240 32,482, 66,119 11,839 
N Y Susquehanna & Western— From Jani- 3,914,855 3,358,943 833,853 533,850 654,856 371,294 
September - 308,034 325.747 —43,624 —36,688 —74,737 —62,218 New Orleans & Northeastern— 
Septem ner - 3.642788 2,933,026 313,912 56.458  30;724 —1711436 | SePtember- 575,218 | 303,136 135,248 —60,631 87,038 ~106,149 
Norfolk & Western— r ) paw Jani. 5,202,330 3,878,183 1,277,648 197,643 820,155 —145,458 
aun Northern Alabama— 
September . 8,435,184 7,857,559 2,154,311 1,392,063 1,603,837 791,606 | —_gey ak 4 , 
aeefeet ot om 1, ptember. 148,043 128,231 67,123 44,860 62,011 | 40,890 
From Jan 170,665,181 69,335,378 16,296,435 21,252,787 11,690,386 16,595,055 | From Jan1. 1,285,706 989,973 524,619 345,988 465,447 309,663 
Northern Pacific— Spokane International— 
September . 9,824,938 9,846,468 3,498,058 2,492,101 2,757,153 1,767,011 | September. 95,115 122,804 19,853 52,831 = 14,126 47,354 
From Jan 1.73.231.917 68.294.756 11,513,836 12,312,083 5,136,384 5,775,925! FromJanl. 877,604 864,253 215,196 262,771 162,618 213,360 
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—Gross from Ratlway— —Ne from Ratlway— ——Ne after Tazes—— 
1923. 1923. 1923. 1922. 1923. 1922. 
$ $ $ $ $ 


185,563 
1,285,726 


$ 
Spokane Portland & Seattle 
September - 773,720 659 625 
From Janl. 5 946. 497 5,323,461 
Staten Island Rapid Transit— 
September . 224,296 202,183 
From Janl_ 1,940,886 1,850,415 
Tennessee Central — 
September. 258,936 254,317 
From Janl. 2,317,538 1,781,093 
Term RR Assn of St Louls— 
September. 467,220 345,926 
From Jan 1. 3,836,513 3,324,892 
St Louis Merch Bridge Ter— 
September - 417,825 418,650 
From Jan1. 3,676,254 2,785,261 
Texas & Pacific— 
September . 2,691,890 2,719,009 
From Jan 1.22,863,770 22,021,594 
Ulster & Delaware— 
September - 142,301 
From Jan1l. 1,408,454 
Union Pacific— 
September .12,607,227 11,280,849 
From Jan 1.83 ,807,024 75,012,189 
St Jos & Grand Island— 
September. 297,028 
From Jan1_ 2,369,833 
Oregon Short Line— 
September . 3,773,682 3,614,100 
From Jan 1.27,394,930 25,690,735 
Oregon-Wash RR & Nav— 
September . 3,077,944 2,767,385 
From Jan 1_21,377,988 20,499,723 
Union RR (Penn)— 
September . 1,147,401 
From Jan1. 9,605,178 
Utah— 
September. 144,994 
From Jan1. 1,135,112 
Virginian RR— 
September . 1,805,964 
From Jan 1.16,495,964 
Wabash RR— 
September . 5,907,626 
From Jan 1_49,226,645 
Western Maryland— 
September . 1,910,216 
From Jan 1_17,681,388 
Western Pacific— 
September . 1,580,989 
From Jan 1.10,061,412 
Western Ry of Alabama— 
September. 261,864 
From Jan1l. 2,190,353 
Wheeling & Lake Erie— 
September . 1,774,952 
From Jan 1_14,258,548 


260,916 
1,961,615 


234,726 
1,884,313 


174,726 
1,150,527 


3,191 
112,402 


—32,455 
—121,632 


—11,05° 
—17,432 


—52,458 
—277 ,343 
33,126 
497 ,820 


53,900 
302,759 


27,441 
442 ,362 


48,801 
263 ,451 


124,406 
1,256 ,043 


—3 ,403 
999 635 


5 5 ,542 
682. 054 


—63 ,446 
497,101 


107,779 
1,203,419 


204,047 
865,607 


72,613 
926 ,502 


178,383 
688,406 


768,764 
4,122,109 


461,287 
3,905,205 


668,035 
3,204,954 


361,184 
2,927 ,530 


155,086 
1,287,370 


11,895 


—9,195 
247 465 ‘ 


5,895 
193,433 


—15,198 
73,149 


5,247,733 
25,334,000 


4,730,092 
20,243 ,909 


2,922,699 
17,335,506 


274,371 
2,288,938 


59,171 
275,619 


46 ,040 
56 ,960 


, 9,895 
278,792 1 121 462 
1,173,760 
6,432,230 


808 ,399 
6,013,780 


891,284 
4,132,432 


549,199 
3,541,578 


703 ,413 
2,125,690 


196,201 
1,005,872 


525,713 
578,716 


14,931 
—625,038 


1,016,401 
8,320,821 


308,776 
2,496 ,834 


319,814 
2,576,553 


248,776 
2,002,714 


325,814 
2,469,808 


126,948 
1,243,947 


20,370 
208,278 


13,913 
353,833 


13,071 
147,707 


7,770 
296 ,548 


1,297 ,386 
14,542,992 


653,511 
6,321,719 


249,510 
5,618,743 


535,176 
5,374,266 


99,550 
4,536,382 


4,763,877 
42,740,987 


1,425,802 
10,756,186 


659,275 
7,334,305 


1,235,288 
9,038,974 


467,329 
5,616,985 


1,819,778 
12,908,023 


452,754 
3,932 667 


343,178 
2,881,588 


362,754 
3,197 ,667 


283,178 
2,451,588 


1,411,951 
8,729,245 


523,991 
2,231,830 


480,263 
1,559,363 


442,178 
1,519,814 


403 ,950 
811,826 


249 671 
1,892,328 


81,631 
573,697 


74,869 
427,212 


68,931 
455,935 


52,877 
320,142 


935,247 
9,930 429 


430,150 —75,797 314,448 
3,205,386 1,816,187 2,195,736 


—164,190 


Earnings.— The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 
——Gross Earnings- ——WNet Earnings 
Current Previous Current Previous 
Year. Year. Year. Year. 
3 3 3 % 
aBarcelona Tr, Lt & Pr_Sept 3,984,372 3,810,785 2,325,127 2,252,330 
9 mos ending Sept 30--- 37,091,354 33,633,681 20,822,765 20,263,877 
Beaver Valley Trac Co_Sept 53,616 53,291 8,453 14,601 
9 mos ending Sept 30---- 526,834 470,592 103 ,526 117,655 
Cities Service Co Sept 1,025,587 1,006,673 991 ,707 968,017 
12 mos ending Sept 30___-16,657,793 14,417,560 16,140,017 13,985,011 
Duquesne Light Co 2 ,522,153 1,356,497 439,242 435,850 
9 mos ending Sept 30_- -14,236,225 12,117,051 5,018,660 4,669,861 
Georgia Ry & Power Co_Sept 1,284,043 1,152,823 319,049 349,479 
9 mos ending Sept 30 11,778,014 10,483,018 3,371,424 3,250,711 
Phila Co & Sub Nat Gas_Sept 891,821 956,971 151,027 174,304 
9 mos ending Sept 30 -10,847,958 10,111,226 4,164,189 4,072,960 
Philadelphia Oil Co_____Sept 22,114 60,547 5,532 50,884 
9 mos ending Sept 30_._.. 324,105 697 ,574 132,685 484,620 
17th St Incline Plane___Sept 3,199 3,543 32 473 
9 mos ending Sept 30_-_-_- 28,418 29,258 750 —1,108 


Companies. 


a Given in pesetas. 
Fized 
Charges. 


$ 
459,598 
548,581 
5,302 069 
4,649 ,026 
287 
9,824 
9,496 
,610 


Gross 
Earnings. 


$ 

American Tele- Sept '23 5,796,462 

phone & Telegraph "22 5 645. 669 

9 mos ending Sept 30 '23 53°341.075 

'22 47,861,878 25,026,057 

Sept °23 ¢ 37,085 

*22 64, 20,971 

12 mos ending Sept 30 '23 9,12% 416,568 

*22 75, 316,012 

Sept '23 2,491, 986,783 

°22 2,193,993 802,060 

°23 21,656,374 8,276,829 

°22 18,877,886 7,230,215 
‘23 «1,417,434 
'22 1,194,303 
°23 12,159,353 
'22 10,224,044 

Honolulu R T Co Ltd Sept’ 23 12,062 

22 21,734 


9 mos ending Sept 30 2 ¢ j ‘ 117,859 


nals a 721,658 180,230 
waukee Electric Sept'23 1,745,974 281, 
Ry & Light Co ’ 2 33 Hs 


:¥ 945 ,660 
12 mos ending Sept 30 es 21,811,272 *5, o71 464 3,622,243 
18,898,130 *5.910.832 3,508 ,833 

Nevada-California sept'23 


53,695 

Electric Corp 86,922 
12 mos ending Sept 30 33 1,136,798 
882,617 


Net after 
Tazes. 
3 
2,980,888 


3,018,008 
28,367 ,706 


Balance, 
Surgrus. 


2, 521. 290 
2,469 427 
23 ,065 ,637 
20,377 ,031 
26,798 
11,147 

297 ,072 
198,402 
457 ,220 
294,501 
3,625,035 
2,721,321 
470,866 
351,747 
.906,981 
,020,285 


Citizens Trac Co 


Commonwealth 
Power Corp 
9 mos ending Sept 30 we 
4,508,894 
186,305 
206 443 
1,682,679 
1,836 ,493 


Consumers 
Power Co 
9 mos ending Sept 30 


Sept 


64,6 
*2,128,211 
7 *1;806,666 
ae + Bedford Gas , Sept o *120,481 

& Edison Light Co "22 *94 241 

9 mos ending Sept 30 = * *911,254 


Northern Ohio Sept '23 
Electric "22 
9 mos ending Sept 30 ‘23 1,437 ,604 
"22 6.892'379 16.519 
Southern Seuenta Sept'23 i .940,297 i "176,395 
Edison C 1,547,001 5,895 
12 mos ending Sept 30 '23 19,485,868 11,179,808 
*22 16,713,281 9,760,590 
Tennessee Electric Sept ‘23 340,804 
Power Co *22 319,174 
9 mos ending Sept 30 '23 6,700, ‘578 3,044'853 
"22 5,793,422 2,727,555 





Fized 
Charges. 

$222,305 
221,840 
669 399 
670,870 
55,221 
50,494 
496 961 


Balance, 
Surplus. 
$20,825 


Gross 
Earnings. 
Third Avenue Sept '23 $1,182,311 
Railway System ‘22 1,199,805 
3 mos ending Sept 30 '23 3,590,500 
'22 3,633,998 
United Electric Rys Sept'23 627 .685 
"22 721,756 
9 mos ending Sept 30 '23 6,060,406 
"22 6,072,819 
United Gas & Elec Sept’23 1,118,623 
"22 1,033,616 
12 mos ending Sept 30 2 13,687 ,974 
2 12,184,155 


Net after 
Tazes. 
*$243,130 

*255,160 
*709,198 
*767 472 
*44 942 
*157,102 
*565 678 
*] 203,284 453,188 
*413,669 145,009 
*378,495 142,553 
*4,.770,860 1,734,715 


*4'324:403 1,753,414 2.570.989 


z Includes taxes. * After allowing for other income. — Deficit. 
— Deficit. 


Comparative Earnings of Companies Under the Management of 
Stone, Webster & Co., Inc. 


Month of September —12 Months ending Sept. 30— 
Surplus Surplus 
Year. Gross. Net. Aft. Chges. Gross. Nat Aft. Chges. 
3 3 z $ $ $ 
Puget Sound Power & Light Co— 
92 987,166 347 ,352 
308, 126 321,225 
Bipseees Valley Gee. « Electric Co— 
923 361,223 128,424 
20 "805 123,501 
Tampa Electric Co— 
1923 167, 205 


188,927 
178,639 


11,901,638 
10,292,322 


4,709,724 
4,466,290 


2,895,720 
2,714,253 


1,255,302 
1,102,945 


100,953 4,433,436 


4 1,594,794 
95,855 3,918,955 

2, 

1 


1,436,886 


70,781 
61,434 


834,956 
664,186 


687 ,646 
565,588 


65,978 
57,055 


06 899 ,678 


716,902 


6,722 
5,923 
El Paso Electric Co— 
1923 197,845 4, 
191,092 
Baton Rouge Electric Co— 
1923 50,425 16,582 
48,488 16,332 
Houghton County Electric Light Co— 
1923 41,366 


9,041 
41,631 9,496 
Keokuk Electric -; 
1923 4,780 9,048 
34. 249 9,635 
Central Mississippi Valley Elec Prop— 
1923 47,254 12,671 
47,175 13,627 
Sierra Pacific Electric Co— 
1923 86 ,042 
7 490 
The Key West Electric Co— 
1923 19,581 7,853 
21,356 9,167 
Edison Elec Illum Co of Brockton— 
122,505 42,570 
112,822 37,105 
The Lowell Electric Light Corp— 
1923 115,995 36,286 
111,912 38,998 
a Riv er Gas Works Co— 
923 93,831 
88,044 
ye Electric Co— 
923 49,021 
49,529 
Northern Texas Elec tric Co— 
92% 


75,098 
72,330 


58,039 
55,389 


75 
2,384,185 
2,278,627 

6 


. 892,197 
776 662 


14,103 
12,836 


215,048 
216,493 


183,113 
169,084 


18,841 
579 ,466 


135,018 
150,998 


84,147 
93,938 


4,959 
5,134 


536 ,700 
548,162 


5,816 
6,059 


110,006 
98,417 


69,078 
54,681 


409,510 
382,552 


9,440 
10,043 


159,288 
145,538 


118,335 
101,715 


568,128 
538,623 


40,841 
39,547 


35,185 
34,728 


483,418 
403,985 


423,579 
334,007 


1,000,941 
888,384 


5,337 
6,509 


250,814 103,146 
249,524 80,128 


72,200 
50,843 


41,736 
36,269 


1,556,098 
1,338,822 


562,943 
476,113 


552,553 
464,979 


35,547 
38,993 


574,294 
411,869 


1,643,510 
1,263,157 


571,238 
394,983 


26,724 
22,065 


26,714 
22,058 


246,830 
253,355 


246,152 


1,033,333 
9 251,621 


94,157 


15,600 
19,709 


603 ,234 
548,192 


201,663 
179,905 


6,250 97 ,982 
11,279 78,335 
73,654 

82,225 
Savannah Elec & Power Co— 
1923 160,810 
129,825 
Haverhill Gas Light Co— 
1923 52,105 
47,582 
Cape Breton Elec Co, Ltd— 
92: 61,966 15,342 
52,299 13,534 
The E : Lt & Pr Co of Abington . Roce kland— 
40,429 8,310 
33,453 6, ‘009 
Y roe Connecticut Power Co— 
923 169,012 
154,523 
Mississippi River Power Co— 
oe 252,704 183,196 
232,641 175,477 
Galy easton Houston Elec Co— 
923 279,870 65,051 
257 ,662 44,088 
East Tenn Electric Co— 
923 175,856 
145,379 
Columbus Elec & Power Co— 
23 183,576 81,211 
165,851 72,718 


46,239 
57,219 


2,938,027 
3,111,285 


981,284 
1,060,523 


669,393 
760,011 


54,446 
46,146 


23,328 
22,073 


1,678,299 587 ,645 277,778 


15,659 
13,339 


568,009 
539,574 


126,471 , 
140,246 136,793 
694,731 
631,631 


87 ,283 
69,147 


19,685 
1,805 


8,310 
5,393 


438,883 
366 666 


69,758 
67,419 


63,717 
59,913 


54,083 
52,065 


36,184 
35,140 


1,969,162 
1,673,994 


572,860 
633,888 


363,797 
417,321 


86,194 
72,950 


2,984,992 
2,890,563 


2,196,297 
2,182,540 


989,884 
945,618 


23,963 
4,404 


3,311,166 
3,322,816 


690 638 
681,415 


205,470 
227,631 


63,454 
46,425 


45,168 
27,905 


1,998,257 
1,719,918 


752,156 
584,834 


552,080 
383 ,858 


.920 


207 1,137,177 
923,509 


58,638 2, 
1 980,571 


49,930 





FINANCIAL REPORTS 


Financial Reports.— An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
Oct. 27. The next will appear in that of Nov. 24. 


Cincinnati, New Orleans & Texas Pacific Ry. Co. 
[Lessee of the Cincinnati Southern Ry.] 


(41st Annual Report—Year Ended Dec. 31 1922.) 


Pres. Fairfax Harrison, Cincinnati, Sept. 25, reports in 
substance: 


Income .—Operating revenues in 1922 declined $369,071, or 2.15% below 
the revenues of 1921. mpouees were cut $1,457,973, or 9.86%. bee 
increased $138,755, or 21.56%. The final net income after the 
ag ng and interest ds aa amounted to $636,568, compared with B53 535 535 

An Satetanding ‘Roetare of the income account is the hire of equipment 
item, which shows a debit balance of $729,019 in 1922, against a credit 
balance of $259,727 in 1921. his was due in part to the interruption of 
the free movement of freight cars consequent upon the —. of the —- 
re. to =: re vod < old + ~ engines bay ch had becom: ne 
unfi . offset tem is a decrease 0’ 24 in the 
cost of freight car repairs. a 
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Dividends.—The usual dividend of 5% on the Preferred stock, and the 
regular dividend of 6% and an extra dividend of 7% on the Common stock 
were paid in 1922, and a final balance of $125,198 carried to the credit of 


profit and loss. 
ent 923 Outlook .—N otwithstanding substantial reductions in freight rates, 
‘he results so far in 1923 have been substantially better than for the corre- 
sponding period of 1922, the 7 months of the current year for which figures 
are available as this report is written showing an operating income after 
expenses and taxes of $2,906,209, compared with $1,535,136 for the same 
months of the preceding year. The volume of freight traffic is running 
50% and passenger traffic 30% heavier than last year. 
1 Property Investment.—On April 2 1923 a contract was made to acquire 
1565 new Coal cars and one dining car. The cost of this new equipment 
$3,430,490, and the money was provided partly from current treasury 
fends and the remainder from the sale of $2,700,000 Series ‘‘G”’ 5% mt 
rust certificates dated April 2 1923, payable in 15 equal annual install- 
ments (see offering in V. 116, p. 1048, 933). 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 























; ———_Cor porate-—————- —-Federal & Corporate— 
. Operations— 1922. 1921. 1920. 1919. 
Miles operated -___-__- 338 338 338 335 
No. passengers carried_. 1,115,210 .306,708 1,762,132 1,635,023 
Pass. carried one mile_-_ 98,732,674 103,944,695 149,359,030 132,047,224 
Revenue pass. per mile__ 3.37 cts. 2.69 cts. 2.93 cts 2.73 cts. 
Tons rev. freight carried 5,386,299 4,879,977 6,695,9 4,682,999 
Tons freight car. 1 mile_1200946 990 1039579.113 1425608,332 1094293,911 
eV. per ton per mile___ 1.05 cts. 1.21 cts. 1.08 cts. .09 cts. 
Av. train load (rev.) tons 17 443 625 
arms. per pass. train m_ $2.78 $2.77 $3 .07 2.58 
Gross ea. gs per mile_ $49,683 $50,775 $62,450 $48 ,587 
CORPORATE INCOME FOR CALENDAR YEARS. 
Operating Rerenues— 1922. 1921. 1920. 
eee el) aaa $12,599,962 $12,586,859 
EEO PERI 3,330,277 3,516,636 
I, Me. cwaccceane 623,591 791,396 
I, ac conecn 247 ,544 275,553 
Total operating revenues -_--_-__--_- $16,801,374 $17,170,446 
Operating Exrpenses— 
Maintenance of way, &c_-_-_.._._--_- $1,938,245 $2,326,988 Not 
Maintenance of equipment________- 4,308,898 4,359,478 Comparable 
5 a ee Re 51,86 364,132 
- RES eG aia teaietet tale 6,125,702 7,107,572 
Miscellaneous operations_----____--_- 108,081 127 ,320 
SOs GUNONEES........ -2cccsonccsce 498 457 504,123 
Transportation for investment_-----_-_ 14 Cr .377 
Total operating expenses __-------$13,331,264 $14,789,237 
Net revenue from operations-------- 3,470,110 2,381,209 
0 EE ee $782,302 $643 ,547 
Uncollectible revenues___.....____- 6,6. J 
eT ee aaa 729,019 Cr.259,728 
Joint facility rents................. 42, 46,859 
Operating income-------.....-.-- $1,910,018 $1,942,444 $4,026,759 
Non- lag oe Income— 
Income from lease of road__....---- $1,234 _———— - ee 
Miscellaneous rent income-----_----- 22,87 54,429 22,521 
Income from leased rail_---....----- 9,281 ae: ae 
Dividend income... .............-- 1,00 ,000 1,0 
Income from funded securities - - - -- - 185,502 73,333 76,646 
Income from unfunded sec. & accts_-_ 57,97 76,682 191 
I i ee anieaaneae I 
Se ee $2,187,879 $2,219,314 $4,161,117 
Deductions— 
Rent for leased roads___..-...----- $1,381,651 $1,324,206 $1,218,954 
Miscellancous rents................ 31,988 32,873 32,000 
Interest on equipment obligations _ - _ - 133 ,074 153,645 175,040 
Interest on unfunded debt_-_______- 3,282 42 6,107 
Miscellaneous income charges_------_ 1,317 1,632 373 
Preferred dividends___________- dies 122,670 122,670 122,670 
Common dividends_............_-- 388,700 358,800 388,700 
Add’ns & betterments chargestoinc,  ------ —----- 950,000 
Bal. carried to credit of profit &loss $125,199 $222,065 $1,267,265 
The profit and loss as at Dec. 31 1922 shows: Credit balance Dec. 31 


1921, $11,537,491: Add credit balance of income for year, $125,199; net 
miscellaneous credits, $10,281; total ,$11,672,970; Deduct, Surplus approp 
for add'ns & betterments, $442,760; credit balance Dec. 31 1922, $11,- 


EARNINGS FOR QUARTER ENDING SEPT. 30. 


1923. 922. 1921. 1920. 
Unfilled orders (V. 117 ‘ 


_P. 1607) Sept. 30_tons 5,035,750 6,691,607 4,560,670 10,374,804 
NE earnings (see note) .$47 ,053,680 $27,468,339 $18,918,058 $48,051,540 
uct — 
Sink. fund on bonds of 
sub. cos., <apeee. and 
extraord. replace. fds_$10,686,745 $8,810,741 $5,902,363 $10,180,401 
ans. on U. 8. Steel Corp. 


a ee 4,660,476 4,778,296 4,891,066 4,998,398 
Prem. on bonds redeem-_ 257 ,500 200,000 190,000 212, 
Sinking funds on U. 8. 

Steel Corp. bonds__.. 2,441,024 2,360,204 2,241,433 2,132,002 





Total deductions__-_-_-_ $18,045,745 $16,149,241 $13,224,862 $17,522,901 
2 eet ee 29,007,935 11,319,098 5.693.196 30,528,639 
Div. on pf. stk. (144%)- 6,304,919 6,304,919 6,304,919 6,304,919 
Div. oncom. stk.(14%) 6,353,781 6,353,781 6,353,781 6,353,781 

do re (oer). Sasa 8 86(«sseue 44§ «seeee "* eukube 


Sums approp. & exp. or 
to be exp. acct. add'ns, 
impt. or better’ts to 
plants & properties... 10,000,000 


Surplus for quarter__- $5,078,479 x$1,339,602 x$6,965,504 $17,869,939 


x Balance provided from undivided surplus. 


Note.—The net earnings, as shown above, are stated after deducting 
(1) bond interest of the sub. cos. (the interest on bonds outstanding), this 
interest amounting for the late quarter to $2,058,837; (2) all expenses 
incident to operations, comes those for ordinary repairs and mainte- 
nance of ams: (3) also in 1920, but not in 1921 and 1922, allowances for 
estima proportion of extraordinary cost, resulting from war require- 
ments and conditions, of facilities installed; (4) in ail years, estimated taxes 
(including Federal income taxes), and (5) in 1920 the excess profits tax. 





NET EARNINGS FOR NINE MONTHS ENDING SEPT. 30. 








* Net Earnings— 1923. 1$22. 1921. 1920. 
RES: $10,561,241 $4,654,134 $14,387,474 $13,503,209 
efi aii atte 27,1 6,180,685 10,157,896 12,880,910 
Ps banserdckwoasaa 14,691,647 8,505,166 7,741,352 15,704,900 

Tetal (first quarter) -_$34,780,069 $19,339,985 $32,286,722 $42,089,019" 

is decent a ch de aCe tak ; 9 7,750,054 7,336,655 12,190,446 

eee 17,698,675 8,824,887 7,731,649 15,205,518 
PP atavieksecsascksees 15,759,518 10,712,004 6,823,712 15,759,741 

Total (second quarter) $47 858,181 $27,286.945 $21,892,016 $43,155,705 
Sd duikksddeuemPaihes 15,767,003 9,833,664 5, 395 16,436,802 
PE hd ncecastaedowe 16,997,467 10,6:5,085 6,502,976 15,440,416 
September -..........- 14,289,210 7 :019,590 7,257,687 16,174,322 





Total (third quarter) $47,053,680 $27,468,339 $18,918,058 $48,051,540 
Total nine months 129,691,930 74,095,269 73,096,796 133,296,264 


* After deduc.ing interest on subsidiary cos.’ bonds outstanding, viz.: 








1923. 1922. 1921. 1920. 
ET ich oa bi brains = $698 ,547 $656,248 $685 593 $707 ,938 
ET iss stow nike alain ike 698,070 656,958 684,13 707 ,065 
Di ésccoccenteoenna 97 ,98 650,441 85,55 707 ,998 
BORER CRAs 697 ,049 9,506 674,320 ,005 
Sears 39 688,051 72,87 704,048 
Dt ctaccenenasbarsae 691,405 705,753 672,712 702,793 
Di idicidnesaebeumney 77 711,010 667 ,043 699,918 
DE Ltveaseten anne 685,578 708,974 665,169 697 ,968 
September --_...-.....- A 08,131 666 ,228 695,875 
INCOME FOR NINE MONTHS TO SEPT. 30 
1923. 1922. 1921. 1920. 
9 Mos. to Sept. 30 $ 
ne es ee 129,691,930 74,095,269 73,096,796 133,296,264 
educt— 
For sinking funds, depre- 
ciation & reserve funds 38,410,310 30,602,666 28,439,686 34,545,122 
0 epee -- 14,119,022 14,467,918 14,801,277 ’ ’ 
Prem. on bds. redeemed _ 772,500 600,000 600,000 ’ 
| _ Total deductions- ---- 53,301,832 45,670,584 43,840,963 50,300,307 
Bajance bapeeeepnnnene 76,390,098 28,424,685 29,255,833 82,995,957 
ividends— 
Preferred (5% %)------ 18,914,757 18,914,757 i8,914,757 18,914,757 
Common --.-- __..(*4%)20,332,099 *19,061,343 *19,061,343 *19,061,343 
Sums approp. & exp. or 
to be exp. acct. of 


add’ns, impts. or bet- 
terments to plants & 








properties - --_---- . ree Os. in, owen: ll eee 
Undiv. sur. earns.,9 mos 17,145,242 y9,551,415 y8,720,267 45,019,857 
x Includes extra dividend of 4%. *334%. y Balance provided from 


undivided surplus. 
Unfilled Orders as Previously Reported (V. 117, p. 1607). 











230,210. 
GENERAL BALANCE SHEET DECEMBER 31. 
1922. 1921. | 1922. 1921. 
Assets— b $ | LAabilities— $ $ 
Investmentinroad 1,298,507 1,300,082, Common stock.__ 2,990,000 2,990,000 
Investm’t in equip.15,214,054 15,939,554 Preferred stock... 2,453,400 2,453,400 
Impts. on leased Equip. trust oblig. 2,239,400 2,613,200 
railway prop--__12,287,328 11,860,946 Traffic & car serv. 
Misc. phys. prop-- 459,859 409,220 balances pay’le. 461,290 302 ,244 
Inv. in affil. cos.’ Audited acc’ts and 
Stocks......... 384,002 384,002 wages payable__ 2,009,198 1,091,694 
BonGgs...<<.... 208,407 298,407 Misc.ace’tspay’le. 726,516 295,617 
ae 18,038 58,563 Int. mat’d unpaid_ 233 315 
Advances. .--_- 60,930 60,930 Divs. mat’d unpaid 10,111 16,446 
Other investments 202,074 276,531, Funded debt ma- 
eee 2,140,349 2,428,622 tured unpaid... -...... 1,000 
Special deposits - ._ 13,843 21,261 Unmat. divs. decl_ 10,223 10,223 
Traffic & car serv. | Unmat. int. acer’d 44,671 50,351 
balances receiv. 200,555 258,978| Unmat.rentsaccr. 398,765 233,338 
Balance due from | Other curr. liabil_. 209,550 129,476 
agents &conduc. 352,463 55,080 Deferred liabilities 53,605 267 ,685 
U.S. Govt. adjust. isi arate SRO 001 TOMB. co osncccse 497 ,930 563,891 
Misc. acc’ts receiv. 1,228,773 1,015,210, Operating reserves 198,826 232,069 
Material & supp__ 1,803,558 1,970,247, Accrued deprec’n 
Int. & divs. receiv. 25,397 68,335 on equipment__ 3,823,445 4,444,080 
Other curr. assets Other unadj.cred. 467,900 415,928 
(inel. U.S. sec.) 4,069,767 2,217,015) Add’ns to property 
Deferred assets___ 13,915 14,167| through income 
Unadjusted debits. 919,910 1,207,257; and surplus____13,166,456 12,720,980 
Profit & loss, bal__11,230,210 11,537,491 
, 0 40,991,730 40,369,426; Total __...___. 40,991,730 40,369,426 


Note.—Securities of company held by it, unpledged, $10,000.—V. 116, p. 2128. 


United States Steel Corporation. 
(Results for the Quarter ending Sept. 30 1923.) 

The results of operations for the quarter ended Sept. 30 
1923, shown below, were given out on Tuesday following the 
regular meeting of the directors. 

The directors declared an extra dividend of 4% of 1% on 
the Common stock in addition to the regular quarterly 
dividend of 144%, payable Dec. 29 to holders of record 
Nov. 28. The regular quarterly dividend of 134% was 
declared on the Preferred stock, payable Nov. 28 to stock- 
holders of record Nov. 3. 

After the directors’ meeting, Chairman Elbert H Gary said: 


““As we see it the outlook is good. Perhaps it would be less frank if I 
said that new business coming to hand is large enough to keep all of our 
mills in operation. It is only natural that there should be a falling off in 
orders during midsummer and early fall, as has been witnessed this year. 
New bookings at the pee time are only one-half of the producing capacity 
of the country, but inquiries, meaning requests for prices and ormation 
concerning deliveries, are very large. Apparently a good deal of business 
is in sight and may be placed within the very near future. 

“The necessities of consumers are large, and their ability to pay is suffi- 
cient. Just how much the volume of business will be in the near future 


we cannot say any more than you can, but we feel confident on the outlook, 
happens. 


if nothing unforeseen 





Sept. 1923. June 1923. March 1923. Dec. 1922. Sept. 1922. 
5,035,750 6,386,261 7 403 ,332 6,745,703 6,691 ,607 
V. 117, p. 1899, 1607. 


| 


Caracas Sugar Company. 
(3d Annual Report—10 Months Ended April 30 1923.) 


President Edwin F. Atkins reports in substance: 

Grinding began on Jan. 6 and terminated on April 28. Total output was 
207 406 bags, equal to an average of 1,807 bags per crop day—this being 
a record output both in total and per day for the property. Last year’s 
total output was 194,385 bags, and the average daily output 1,606 bags. 

Steps Rave been taken to consolidate and enlarge the area of the lands 
controlled by the company in order to provide sufficient land to insure 
maximum crops for an indefinite peri through the acquisition of the 
lands and railroad of the ‘‘Lequeitio”’ Estate, which has some 45,000 acres 
of owned and controlled lands (16,000 acres owned, 29,000 acres leased), 
and about 83 kilometers of railroad which joins the Caracas RR. 

Company now owns a total of 29,700 acres and has under lease 44,000 
acres. 

The directors are now working on a plan to refinance the company and 
provide for working capital. Details of this plan will be presented for the 
approval of stockholders in the near future. 


INCOME ACCOUNT FOR STATED PERIODS. 


10 Mos. end. —Years end. June 30— 
Period— Apr.30'23. June 30 '22. June 30 '21. 
Estimated net earnings from sugar 




















and molasses sales... .....2.....<- $1,914,832 $1,114,966 Not 
GEE Se deen kets csegesdcnnne 1,571,058 1,386,221 stated. 
Operating g0etit.. ..--..<s06..20-< $343,774 loss$27 1 ,254 loss$607 ,314 
fees an ale anes. ------- =~ creed a5 558 126,227 
epreciation on plan ee ee 100 #8 ..---- 
Intevess and Gesounte. pet i > a ee 133,947 207 ,804 95,801 
Organization exp., prop. written off-_- 07 6,840 °38# ----.-- 
DEE Ciccccancdbicbiaiaces'’ «dade © ., Whale 16,549 
PE SP OE io cvanidieavinandsn $206,749 loss$7 15,999 loss$845,892 
Adjustments on previous crops- - ---- 173,367 155,070 = -.----- 
Deteee: CHRIS 6 dn cccdvecceccie $380,116 def$871,070 def$845,892 
TG MIG kk nverensacsace def67 1,880 199,189 1,045,081 
Oe He Bias wes dttincwinien def$291,764 def$671,880 sur$199,189 


199 





[Vou. 117. 
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COMPARATIVE BALANCE SHEET. 
Assels— Apr. 30°23. June 30°22 Liabilittes — Apr. 30°23. June 30°23. 
Property account x$4,280,535 $4,208,142 Capital stock (50,- 





Organization exp 58,483 61,561 000 shs. at $50 
Stock in Caledonia each) .........$2,500,000 $2,500,000 
Sugar Co-.- 20 ,000 40,000 | Ist Mtge. bonds_. (*) (*) 
lst Mtge. lands 21,674 _..---| Notes & accept'ces 
Live stock, sup outstanding... 1,817,408 1,807,189 
i eae 164,678 161,486 Accounts payable. 1,357,554 1,173,177 
Unliquid. sugars & 
mol., less advs 
onaccount..... 608,742 178,899 
Acc’ts receiv. from 
planters & oth- 
ers, less reserve. 164,072 139,540 
See 65,015 18,857 | —_ as 
| ee 291,764 671,880; Total(each side) $5,674,963 $5,480,365 


* $2,000,000 of an authorized issue of $4,000,000 Ist Mtge. 8% Sinking 
Fund Gold bonds have been issued and are held as collateral for loans to 
the compan y. 

x Land, buildings, machinery, &c., $4,542,850; new construction in 
process, $2,181; cane fields and new plantings, including ditches, $109,228; 
steam plows, carts, tools, furniture, &c., $19,713; total, $4,673,973; less 
reserve for depreciation , $393 ,438.—V. 000, p. 0000. 


General Refractories Company. 
(Statement to the New York Stock Exchange.) 


The statement regarding the company and its subsidiaries, 
made to the New York Stock Exchange in connection with 
the recent listing of $4,000,000 Ist Mortgage 6% bonds, will 
be found under “Reports and Documents” on subsequent 
pages of this issue.—V. 117, p. 1892, 558. 


Fajardo Sugar Co. of Porto Rico. 
(Annual Report—Fiscal Year ended July 31 1923.) 
The income account and the balance sheet covering the 
fiscal year ended July 31 1923 will be found under ‘‘Reports 
and Documents” on a subsequent page. 
RESULTS FOR FISCAL YEARS ENDED JULY 31. 




















1922-23. 1921-22. 1920-21. 1919-20. 
Cane ground, tons- ---- 269 794 317,612 309 ,289 382,094 
Sugar output, tons. ---- 32,287 36,981 34,919 43 ,034 
Molasses, gals___.-.--- 1,406 ,852 1,626,401 1,580,089 ,110,438 
+ &c., produced - - 3 oo $3,148,422 $3,362,091 $12,268,337 
Miscellaneous receipts - - 231,29 217,683 319,716 156,99 
0 er ee $4,556,179 $3,366,105 $3,681,806 $12,425,333 
Deduct—Producing and 
mfg. costs, &c.-.-.--- 3,214,354 2,869,861 4,054,441 6,634,472 
Net income-.--.-.--.-.-.- $1,341,824 $496 244 loss$372,635 $5,790,861 
Prov. foe tepincememts.. 3 cesee- 2 .enmees 88,45 $83,614 
Interest paid_-_...----- $18,044 $25,234 63,724 75,434 
Depreciation - --..-.---- 203 ,631 198,521 170,576 174,895 
Enc cnavuwaes *$1,120,150 $272,488 loss$695,392 $5,456,918 
Income and profit taxes 
of (ay d cin mmtee'o OU eee ee | 
Dividends declared - - - - - 719,979 $287 ,975 503,946 $3,723,880 
Balance, surplus- ---- $72,050 def.$15,487df$1,752,091 $1,733,037 
x Before providing for income taxes. 
BALANCE SHEET JULY 31. 
1923. 1922. 1923. 1922. 
Asseis— 3 $ Liabilities— $ 3 
Property & plant. -a3,260,192 3,327,909 | Capital stock _------ 5,760,100 5,760,100 
Live stock & equip... b600,781 632,874)| Fajardo Devel. stock 1,000 1,000 
Growing cane. ----- 121 472,995! Planters’ accounts... 30,284 16,225 
Materials & supplies. 251,573 331,231! Accounts payable... 130,861 57,415 
Mtges. & loans. .--- :774 239,330) Reserve for income & 
Planters’ accounts.. 208,108 209,940 profits taxes__----- 32,404 294,695 
Raw sugar on hand.-.1,117,640 448,925|L. W. & P. Arm- 
Molasses on hand... 27,577 17,049 RES IES 452,751 71,239 
First Mtge. bonds... 430,200 -—--__-_-.- Dividends payable.. 431,993 71,994 
Misc.accts.&bilisrec. 114,695 150,649) Replacement reserve 330,498 330,498 
DTC ccn.- ~sassese 400,000 | Insur., &c., reserve. 100,000 100,000 
U. 8., &c., securities! 522,138 748,891) Surplus_.__._.....-- 1,733,178 1,661,128 
4 551,674 1,195,434 
Acc’ts (not current). 135,576 135,341 
Deferred charges... 31,022 53,725 Total (each side) -.9,003,069 8,364,294 





a After deducting $1,069,892 reserve for depreciation. 


b After deduct 
ng reserve for depreciation.—V. 117, p. 1560 


. 


Punta Alegre Sugar Co. 
(8th Annual Report—Fiscal Year Ended May 31 1923.) 


The remarks of President Edwin F. Atkins, together with 
an income account and a comparative balance sheet, covering 
the fiscal year ended May 31 1923, will be found in the 
advertising columns of to-day’s issue. 

The usual comparative income account was published in 
V. 117, p. 1897. 

CONSOLIDATED BALANCE SHEET AT MAY 31. 
1922. 


Studebaker Corp., South Bend, Ind. 

(Report for 9 Months ended Sept. 30 1923.) 
President A. R. Erskine, Oct. 29, wrote in brief: 
Business during the third quarter held up to expectations. The number 
of cars sold and the net profits realized were very satisfactory. The decline 
in the net profits per car as compared with the second quarter was due to 
the greater proportion of sales of light sixes and of open models, on which 
profits are smaller than on closed models. For the nine months we sold 
122,586 cars and realized net profits of $18,226,254. Both figures exceed 
the results of the entire year of 1922. Our business for the fourth quarter 
will be slightly below that of the third quarter, but a substantial volume 
is assured. 
INCOME ACCT. FOR THREE AND NINE MONTHS ENDED SEPT. 30. 





- Period— 1923—3 Mos.—1922. 1923—9 Mos.—1922. 
No. automobiles pro- 
duced... 43,300 29,924 124,155 87,951 
No. automobiles sold 40,695 30,199 122,586 90,252 
fF apie $46,372,646 $35,065,894 $139,021 192 $108 ,488,756 
Net profite......-- i, 665 5,694,371 22,772,456 20,( ,840 
ae 1,400,000 760,000 2,026,008 2,388,706 
, pete 631,585 450,397 2,520,194 1,980,759 
Bal., net profits.. $4,855,080 $4,483,974 $18,226,254 $15,640,375 


CONSOLIDATED BALANCE SHEET. 
Sept. 30°23. Dec. 31°22. oat toot Dec. 31°22- 
3 











Assets— Ltabiltttes— $ 
Plants & prop'ty 48,568,038 43,426,182| Preferred stock. 8,800,000 9,450,000 
Housing devel’t. 1,509,117 1,559,928, Common stock. 75,000,000 75,000,000 
Trade name and Accts. payable. 7,165,264 6,756,635 

good-will ____ 19,807,277 19,807,277| Res. for taxes_._ 4,457,228 3,418,696 
| Pony . 15,792,325 15,174,396| Dealers’ disc. & 

Sight drafts out- depos. res’ves 2,010,146 1,923,451 
standing _____ 5,707,616 3,509,865) Other payable re- 

Investments ___. 3,166,511 4,017,991 serves ____._. 3,126,384 3,389,818 

Net receivables Special surplus. 4,860,000 4,455,000 

(less reserves) 7,514,345 4,859,579) Surplus_-__----- 21,586,765 10,237,190 
Inventories ____ 24,471,187 21,514,249 
Deferred charges 469 372 761,323 

| lo 127,005,786 114,630,789; Total __.___- 127 005,786 114,630,789 
—V. 117, p. 1471, 1137. 


Loew’s Incorporated (and Subsidiaries 100% Owned). 
(Annual Report Fiscal Year ended Aug. 31 1923.) 
OPERATING STATEMENT FISCAL YEARS ENDED AUG. 31. 








Gross Income— 1922-23. 1921-22. 1920-21. 
Theatre receipts, rentals and sales of 

a ee $16,860,161 $16,801,424 $16,473,747 
Rentals of stores and offices____.___- ,363 ,238 ky hs Papas Pi 
Booking fees and commissions - _ _ __ _- 623 ,623 6 437 667 ,217 
Divs. received from affil. corporations 515,657 696,081 534,221 
Miscellaneous income______.-_.----- 271,678 254,254 420,916 

$19,634,355 $19,608,302 $18,096,102 

Ezpenses— 
Operation of theatres & office bldgs__ $8,320,486 $9,874,405 $8,474,262 
Operation of film distribution offices. 2,958,35: 2, 870 2,030,257 
Amortiz. of films prod. & released... 2,118,832 3,521,339 2 +224 
Cost of film advertising accessories sold 366 ,6: 226,673 245,075 
Producers’ s.:° of film rentals___-__- 2,793 634 1,512.894 1,367 ,059 
Depreciation of bldgs. & equipment _-_ 409,712 194,250 214,67 
... Sy eos [ <«acicdees.-. aaweeee 

ee CO, 55 rakbdoeuae $17,218,866 $17,340,431 $16,295,551 
oo eee $2,415,488 $2,267,871 $1,800,550 

CONSOLIDATED BALANCE SHEET AUG. 31. 
1923. 1922. 1923. 1922. 

Assets— x . Liabilities— 3 
saree 808,362 994,523 | Capital stock ____y26,280,858 26,280,858 
Accts.receivabie.. 431,271 477,013| Accts. payable... 926,145 1,113,271 
Notes receivable -_- 64,124 74,702 | Notes payable_._.. 226,250 374,181 
Due fr. affil. corp. a RE ae ¥ 

(less than 100% Taxes (theatre ad- 

a 1,270,838 1,228,411 missions, &c.) __ 153,953 242,574 
Fed.inc.tax(claim) --.---- 36,788) Accrued interest... 129,845 154,080 
Loanstoempl.(sec.) -.---- 30,513) Advances from af- 

Subse. tocap.stk- ------ 4,260 filiated cos----- 68,097 76,488 
Inventories ------ 2,342,670 2,518,434! Federal taxes----- SIG eee lo wweces 
Advances ___..... 2,539,565 490,087 | Obligations of sub- 

Equity acquired in |_ Ssidiary cos__--- 7,965,333 5,806,500 

affil. co.’s (less | Deferred credits -- 592,998 702 404 

than 100% own.) 3,374,894 3,116,510) Surplus-_ -_---- ..22,961,486 545,997 


Deposits on leases 


and contracts.. 234,878 211,345 
Miscell. investm’t- 129,366 88,534 
Prop. 100% own_x16,580,185 14,677,689 
Deferred charges... 704,775 604,931 | 

» contracts | 
and good-will___11,039,096 11,042,584 | 





39,520,025 35,596 ,354 Total 39,520,025 35,596,354 
x Property includes: Land, $4,286,194; bldgs. & equip., $13,546,633; 
leaseholds, $242,499; total, $18,075,326; less reserve for depreciation, 
$1,495,141, leaving, as shown above, $16,580,185. y Capital stock, 
without par value, shares outstanding, 1,060,780.—V. 116, p. 1656. 


American Cotton Oil Co. 
(Annual Report—Fiscal Year Ended Aug. 31 1923.) 
Pres. Geo. K. Morrow, N. Y., Oct. 23, wrote in substance: 


Results.—The company, during its fiscal year ended Aug. 31 last, suf- 
fered heavy losses. These losses to the extent of $3,259,892, were due 








1923. 1922. 1923. 
Assets— $ 3 Liabilities — 
Fixed assets x22,380,877 13,799,867 | Capital stock 


$ $ 
16,567,050 11,641,150 
Organiz’n expenses 1,269,223 


677,203 | Cap. stock of subs. 








Mtges. receivable- 23,520 5,000; (not owned by 
Stockinothercos. 366,341 306,341; P.A.8.Co.)-.. 330,000 -..... 
Live stock. -_.---- 302,092 406,822; Mtges. payable-.. -. _... 64,751 
Supplies in ware- | Land pur., payable 

house (at cost). 1,220,268 925,772, yearly to1927_. 348,136 428,298 
Sugar in process | 15-yr.7% 8.f.deb. 5,750,200 -....-. 

aa 3,780 4,038 | Subsid. co. bonds. 4,645,500 —_ ___. 
Exp. on account of *Notes & acceptan- 

1923-24 crop- -- 44,541 6,078 ces outstanding. 400,000 5,936,500 
Deferred charges - - 97 ,926 60,730 Int. &rentsaccr’d. 364,039 27,159 
Supplies in stores |U.8.& Cubantax. 366,883 5,000 

(at cost)....... 256,008 169,625, N. Y. office unre- 

Unliqu’d molasses. 203,938 sheet aha Ported credits_. 142,606 150,002 
Sugar inventory.. 8,250,672 4,695,793); Accounts payable. 583,341 244,325 
Accts. receiv. from PG csedsbewn 8,113,178 4,615,392 

planters & others 2,253,912 1,863,220 
New York office, 

Dn Mh ctckes . ebees 83,039 
Cee coccscuce 937 ,835 110,050, 

EE Reecdcuce 37,610,933 23,113,577; Total ......... 37,610,933 23,113,577 





Note.—Contingent liability for $64,313 being notes given by planters 
to banks for advances made, repayment of which is guaranteed by the 
Compania Azucarera Florida, a subsidiary company. 

x Mill buildings and machinery, $12,040,995, increase over 1922, $4,- 
224,206; railroad and shipping equipment, $7,842,883; increase, $3,259,413; 
houses and buildings, &c., .571,955, increase, $705,579; steam plows, 
carts, tools, furniture, &c., $552,869; total, $23,008,703; Less reserve for 
deprec., $4,375,430: Plans. under construction, $58,314; lands, pastures, 
roads and wells, $2,641,806; cane fields and other plantings, including 
ditches, $1,047 .484.—V. 117, p. 1897, 1786. 





to operations, including write-down of inventory; to the extent of $3,907 ,906 
they represent book loaases on fixed properties sold pursuant to the poser 
of curtailing the cotton seed oil end of the business. reserve of $2,000,000 
has also been set up in anticipation of possible further losses in connection 
with future sales of certain of the fixed assets of the company. 

Curtailing Cotton Oil Operations.—The policy of curtailing the cotton 
seed oil end of the business and concentrating on the soap and washing 
powder products was adopted in consequence of the unsatisfactory con- 
ditions in the cotton seed industry which have prevailed since the war. 
Another factor was the necessity of meeting the $8,000,000 of note in- 
debtedness which matures in September next, aad thereafter of making 
provision for the $5,000,000 of debenture bonds of later maturity. ; 

By disposing of such crushing and oil refining properties as were entailing 
operating losses, there would be eliminated not merely these losses, whic 
have been more than absorbing the earnings of the soap business, but the 
company will as well be relived of carrying charges for insurance, main- 
tenance, interest, &c., which would constitute a heavy burden even if 
these properties were merely retained without being operated. This 
course would further aid the liquid position of the company, not merely 
to the extent of the proceeds of these sales, but also through relieving the 
company of the financial strain of maintaining the large inventory accounts 
which would be incident to operating these crushing and refining properties. 

While the foregoing policy has resulted in apparent losses through the 
fact that in most cases sales could only be made at prices lower than the 
value at which the properties were carried on the company’s books, the 
directors believe that the prices realized are satisfactory, and they are 
confirmed in their belief that the policy adopted is correct and embodies 
the only course which can be expected to put the company in an inherently 
sound position permitting of net earnings distributable to the stockholders. 

But our objective of improving the position of the company and its 
stockholders through the liquidation of unprofitable plants and develop- 
ment of the soap business cannot be fully accomplished without changes 
in the corporate structure which will relieve the stockholders of the effects 
of the capital impairment of $5,717,609, which is shown in the balance 
sheet, and which reflects the losses and reserve above referred to. For 

















Nov. 3 1923.] 


THE 


CHRONICLE 





1991 











this ca 
should 
Standiag. 
net earnings from the business. 

fore dividends were declared. earnings should first be appropriated 


pital impairment renders it highly improbable that any dividends 
for many years be psid on the stock of the company as now out- 

This would be true even though there should be substantial 
The directors would doubtless feel that 


to making good the impairment of capital and to re-create a surplus. This, 
at best, would be a task of many years. 

Gold Dust Corp.—It was in contemplation of this situation that I com- 

municated with the stockholders on Sept. 20 last with respect to the plan 
which had been formulated by a stockholders’ committee for the exchange 
of stock of American Cotton Oil Co. for stock of Gold Dust Corp. (see 
V-17, p. 1464, 1665). Gold Dust Corp. was organized in September 
1923 to take over the soap and washing powder business. It is at present 
a subsidiary of American Cotton Oil Co. The proposed plan would in 
effect reverse the present relations between Gold Dust Corp. and American 
Cotton Oil Co. and make Gold Dust Corp. the leading company by per- 
mitting American Cotton Oil Co. stockholders to exchange their present 
par value stock, which is now impaired, for no par value stock of Gold 
Dust Corp. which is subject to no such dividend disability. 
, Outlook.—In conclusion, I am pleased to report that the sales of ‘‘Fairy 
Soap” and ‘Gold Dust’’ upon which we are concentrating our efforts 
are even larger than heretofore. Many economies have been effected 
in the operations of the company. The indications are that our bad 
times are behind us, and I firmly believe that Gold Dust Co. will further 
Srnep its large national business with satisfactory profits to its stock- 

»iders. 


_ The usual comparative income account was published in 
V. 117, p. 1888. 


BALANCE SHEET AUG. 31. 








1923. 1922. 1923. 1922. 
Assets— $ | Ltabtlities— $ $ 
Real estate, bldgs., Preferred stock.__10,198,600 10,198,600 
mach.,inv., &c. 9,182,638 17,823,031| Common stock-__20,237,100 20,237,100 
Good-will, brands, Debenture bonds. 5,000,000 5,000,000 
_&6........ .23,594,870 23,594,870 | 5-year gold notes__ 8,000,000 9,000,000 
U.S. Treas. certifs 506,094  -_..._- | Accounts payable. 826,628 753,542 
5-year 6% notes__ 523,651  $£=.....- | Reserves......... 3,782,497 2,912,593 
ee 2,737,934 2,383,333 | Interest accrued on 
Bills & acc’ts rec__ 2,645,053 4,391,254 debenture bonds 
Marketable prod- | gndgoldnotes__ 323,333 353,333 
ucts, &c______. 3,389,436 6,559,826) Balance gen’l profit 
Deferred charges __ 70,974 392,435; andlossaccount ---_--- 6,689,579 
| | ees Der eee  «weece } 
ae 48,368,159 55,144,748; Total -...... - 48,368,159 55,144,748 


—V.117, p. 1888, 1665. 


American Window Glass Machine Co. 
(Report Covering Period April 1 1922 to Aug. 31 1923.) 


President William L. Monro reports in substance: 


Fiscal Year Changed.—Directors have changed the fiscal year so that, 
beginning with 1923. it expires on Aug. 31 in each year, instead of on March 
31 as heretofore. This was done to make the fisca: year of the er 4 
correspond with the fiscal year of the American Window Glass Co., whic 
closes on Aug. 31 1n each year. 

The time for holding the annual meeting was also changed from the first 
Tuesday in May in each year to the fourth Tuesday in October in each year, 

inning with 1923. 

hese changes in the date of expiration of the fiscal year and in the time 
of holding the annual meeting were deemed advisable in order that stock- 
holders might receive at the annual meeting not only a report of the oper- 
ations of the company, but also of the American Window Glass Co., down 
to the close of our fiscal year. Owing to the fact that the Common stock 
of the American Window Glass Co. is owned by this company, the opera- 
tions and financial condition of that company are of great interest and im- 
portance to the stockholders. 
Depreciation of Patents.—We continue to charge off proper amounts for 
the depreciation of patents, and add equivalent amounts to the value of 
our Common stock holding in the American Window Glass Co., for the rea- 
sons outlined in our previous annual report. 


The usual income account was published in V. 117, p. 1889. 


COMPARATIVE BALANCE SHEET. 
Aug .31°23. Mar.31 22 Aug.31'°23 Mar. 31'22 
$ LAabilities— 3 $ 


$ 
Pat.rightsinU.S_. 2,525,939 3,431,201|7% Cum. Pf. Stk. 6,999,600 6,999,600 
Com. stock Amer. Common stock. __12,998,600 12,998,600 


Assels— 





Wind. Glass Co_17,472,261 16,566,999! Reserve for taxes. 296,385  -.._-- 
U.S. securities... 955,613 105,300 | Surplus. -...--.-._. 1,353,156 135,328 
Accrued interest __ SS es 
Accrued royalties. 661,573 _____. } CO 
— eae 12,490 30,028 | Total (each side) __21,647,741 20,133,528 
—V.117, p. 1889. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“‘Chronicle’’ either under ‘‘Editorial Comment”’ or “‘Current 
Events and Discussions.” 


Employment Totals 1,973,505.—I.-S. C. Commission statistics show 
that during August the railroads in United States employed 1,973,505 
persons with wages aggregating $270,187,583. The number employed 
was 18,818 greater than the number employed during July 1923 and 
379,431 greater than the number in August 1922. ‘‘Times’’ Oct. 30, p. 30. 

Delaware & Hudson RR. Shopmen End Strike.—Vote to return to work, 
ending a 16-months. strike. ‘‘Boston News Bureau” Oct. 30, p. 8. 

New Data in Support of Wage Demands by Brotherhood of RR. Trainmen.— 
Increased train tonnage stressed as reason for endeavoring to get wage 
increase ‘‘upon increased production.’’—‘‘Times’’ Oct. °. P- 26. 

Lower Export Wheat Rates Rejected by Railroads.—President Coolidge’s 
suggestion regarded as impracticable and not likely to help the farmer. 
‘“Times’’ Nov. 2, p. 19. 

Oppose Changes in Transportation Act of 1920.—Association of Railway 
Security Holders met Oct. 31 and general opinion seemed in favor of 
retaining the Act as it stands. giving the roads more time in which to test 
same under more normal conditions. ‘‘Times’’ Nov. 2, p. 26. 

Car Surplus and Car Shortage.—On Oct. 22 the railroads had 23,895 
surplus freight cars in good repair and immediately available for service, 
as aa a reperted shortgage on that date of 13,655 cars. The total 
surplus was a decrease of 3,167 cars, compared to Oct. 14, while the was 
also a decrease of 2,265 cars in the reported car shortage, compared with 
the same previous date. 

Surplus box cars in good repair totaled 15,974, or 3,257 less than on Oct. 14 
while surplus coal cars numbered 5,674, or the same number as on Oct. 14. 
Of the total car shortage. 4,317 were box cars, a decrease of 1,368, com- 
pared with Oct. 14, while there also was a decrease of 929 in the shortgage 
in coal cars, which brings the total shortage for that class of equipment 
to 3,250. Shortage in stock cars amounted to 3,105, an increase within 
approximately a week of 764 cars, while the shortage in refrigerator cars 
totaled 2,220, or 55 cars less than on Oct. 14. 

Freight Car Repairs.—Freight cars in need of repair on Oct. 15 totaled 
155,637, or 6.9% of the total number on line, an increase of 4,305 over the 
number in need of repair on Oct. 1, at which time there were 151,332 or, 
6.7%. Of the total number on Oct. 15, 118,140, or 5.2%, were in need 
of heavy repair, compared with 118,563 on Oct. 1, or a decrease of 423. 
Reports also showed 37,497 in need of light repair, an increase of 4,728 since 
the first of the month. 

Statistics on Condition of thc Railroaas.—The following is authorized by 
Car Service Division of the American Railway Association. 


of 686 over the number in need of repair on Oct.1, at which time there were 


9,823, or 15.3%. 

Of the total number, 9,455, or 14.8%. were in need of heavy repair, an 
increase of 666 over the number in need of such repair on Oct. 1. There 
were also 1,054, or 1.6%, in need of light repair, which was an increase of 
20 locomotives since Oct. 1. 

The railroads on Oct. 15 had 2,487 serviceable locomotives in storage 
where they are being held until traffic conditions necessitate putting them 
in service. During the first 15 days in October, 19,323 locomotives were 
repaired and turned out of the shops. 

Matters Covered in ‘‘Chronicle’’ Oct. 27.—(a) Wage increases on 65 rail- 
roads granted by U. 8S. RR. Labor Board to clerks, freight handlers, &c., 
p. 1849. (b) Ballot shows more than 85% of Pennsylvania RR. shopmen 
favor company’s representation plan, p. 1849. (c) Shopmen’s wages on 
Northern Pacific RR. increased, p. 1849. (d) Railroad executives consider 
suggestion of President Coolidge for reduced freight rates on grain and 
coal, p. 1850. (e) Howard Elliott of Northern Pacific RR. on accomplish- 
ments of road—national character of problem confronting railroads, p. 1850. 
(f U.S. RR. Labor Board holds Pennsylvania RR. must conform to its 
decisions, p. 1850. (g) Brotherhood of Railway & Steamship Clerks win 
vote for employee representation on the Southern Pacific. p. 1850. (h) 
aT’ vey investigation ordered by Inter-State Commerce Commission, 
p. 1850. 


Alaska Government RR.—Damage Repaired.— 

The Department of the Interior announces that repair work on the 
100 miles of road damaged by high tide and heavy storms that put the 
line out of commission has proceeded to such an extent that traffic will be 
resumed within the next few days.—V. 117, p. 1774, 1554. 

Algoma Central & Hudson Bay Ry. Co.—Earnings.— 
(Joint Report of Algoma Central & Hudson Bay Ry. and Algoma Cen. Ter.,Ltd.) 





Year to June 30— 1923. 1922. 1921. 
i 6 cabin eb kkkdinwdmne aaa $2,154,301 $1,722,949 $2,819,892 
OS Ee ee ee ee 2,116,303 1,818,352 2,660 466 

BOIBN0 . «oo ween e--~---- 52 sur.$37.998 loss$95,403_  sur.$159,426 

As the amount required to pay the full interest on both the railway and 
terminal bonds at 5% is $753,636, the deficit for the year amounts to $715,- 


638. This sum is added to the accumulated debit balance to the profit and 
loss account of the railway company, making a total deficiency of $6,705,907. 
From the above net earnings ($37,998) the debit of $10,466 is deducted, 
and the balance of $27,532 has been applied toward payment of $149,781, 
the amount due to the Algoma Central Terminals’ bondholders. No pay- 
ment can be made to the railway bondholders.—V. 115, p. 2577. 


Boston Elevated Rys.— Wage Increase.— 

In the award recently handed down (V. 117, p. 1774), a flat increase of 
9 cents an hour was grgnted to the company’s employees, effective as of 
July 1 1923, and until July 1924. The new wage scale is as follows: 


irst Three Months’ Service— Motormen. Conductors. Guards, 
OR Hee Siva dxeccncesdccccucss 57 57 ~s 
Cn SEE Hn wc ticucdvatanwkase 71 1B, 57 
Next Nine Months’ Service— 
ct lw aignes 63 63 as 
ng RE ae I aS Ea 71 ‘gs 63 
Thereafter— 
BE Se OD, ose itndibaurdtone 70 70 4 
Oe ee ee eee 72 a 70 





é Spaeen car operators and bus drivers will receive 8 cents per hour 
a tional. 

Edward Dana, General Manager of the Boston Elevated Rys., made 
the following statement concerning the award: 

“The arbitration award means an increase in operating costs on the 
basis of present service and operating conditions in the vicinity of $2,000,000 
pe marys & The estimated balance above the cost of service for the year 
ending June 30 1924 amounted te $1,278,000 on the basis of existing wage 
aw ye which amount would have been available for repayment to cities 
and towns. 

“The award, therefore, means that if present conditions are continued, 
such a repayment is prevented and the excess of several hundred thousand 
doliars must be met. This calls for large efforts, but the trustees will 
face the coming year in the belief that the members of the organization 
benefited by the award will do all in their power through increased efficiency 
and co-operation to meet the conditions imposed, and that by united efforts 
of men and management it may be possible to do so.”’ 


Comparative Balance Sheet. 








Sept. 23'23 Dec. 31°22 Sept. 23'23 Dec.31°22 
Assets— Ltabilities— $ $ 
Road & equip. _.100,775,041 97,236,992 | Capital stock - -- - - 47,236,757 47,309,250 
Misec.phys.prop.. 124,349 ,521| Prem. on cap. stk. 4,939,905 4,939,905 
Investments--. _-_- 895,238 574,515| Fd. debt unmat’d_49,346,000 46,346,000 
OS ES 818,554 825,666| Loans & notespay. 500,000 1,800,000 
Special deposits... 1,430,207 1,804,907] Audited accts. & 
Misc. accts.rec_.. 129,695 165,872 wages payable_. 1,337,665 1,082,534 
Mat’! & supplies.._ 3,026,496 2,418,280) Int., divs. & rents 
Int. divs. & rents payable___._..-. 990 ,934 805,113 
receivable. --- ~~. 57,760 50,556 | Accrued int., divs. 
Oth. curr. assets __ 41,573 38,139 and rents_-_-..-. 1,004,585 858,599 
Deferred assets... 3,006,086 3,009,892! Deferred liabilities 38,514 38,751 
Unadj. debits_.__ 3,359,215 4,339,885, Unadj. credits.._. 8,660,853 7,771,109 
Profit &loss deficit 390,999 -_..-. P.& be. Cpls... eww ene 69,963 
a 114,055,213 111021,224! Total.......-- 114,055,213 111021224 





The income account for the three and nine months ended Sept. 30 1923 
and 1922 were given in V. 117, p. 1883. 


Boston & Worcester Street Ry.—LHarnings.— 
—3 Mos. End. Sept. 30— —9 Mos. End. Sept. 30— 
1923. 1922. 1923 1922 





Period— i " 
Railway oper. revenues. $311,339 $305 ,393 $8,553 $824,791 
Net oper. revenues - --- 77 674 89,832 168,901 176,156 
Gross income---------- 68,674 81,567 901 149,891f 
pS eee 37 ,839 36,179 109,631 112,238 

Net ncome---_-..-.-- $30,835 $45,388 $32,270 $37 ,653 


—V. 117, p. 781. 


Canadian Pacific Ry.—Debenture Stock Sold.—The Na- 
tional City Co. and Guaranty Co. of New York have sold 
at 791% and interest, yielding over 5%, $5,000,000 4% 
Coupon Consolidated (Perpetual and Non-Callable) Deben- 
ture Stock (see advertising pages). 


Interest payable J. & J. at agency of Bank of Montreal in New York 
City, in U. 8. gold coin. Denom. c* $100, $500, $1,000 and multiples of 
$1 300: and r*. Outstanding in the hands of the public as of Dec. 31 1922, 
$253 229,865. The outstanding - tual non-callable Consolidated De- 
benture Dollar Stock is listed on the New York Stock Exchange, and appli- 
oo will be made to list this additional Consolidated Debenture Dollar 


tock. 

Debenture Stock.—The 4% Consolidated Debenture Stock is authorized by 
Act of Parliament of the Dominion of Canada passed in 1889, and subse- 
quent Acts. By the terms of the Act the stock is a first charge upon and 
over the whole undertaking, railways, works, rolling stock, plant, property 
and effects of the company, excepting lands received by way of subsidy, 
subject, however, to the payment of working expenses, and to ce 
priorities in respect to charges, which as of Dec. 31 1922 consisted of securi- 
ties aggregating approximately $38,641,724, issued in respect to only 1,642 
miles of railroad, while the lines embraced in the Canadian Pacific Ry.'s 
traffic returns aggregate 13,536 miles. 

The interest on the Consolidated Debenture Stock is, therefore, a first 
charge, subject to the above-mentioned priorities upon the net earnings of 
the company derived from the operation of its railway lines. 

Earnings.—Net earnings of the railway system for the calendar year 1922 
were $36,301,691, while the net earnings from ocean and coastal steamships, 

, hotels, investments, &c., were $11,092,355. or a total of $47,- 
394,046. The interest and dividend requirements of the securities under- 
lying the Consolidated Debenture Stock were $1,907,396, and the interest 
charges on the Consolidated Debenture Stock were $9,784,648, which, te- 





Locomotive Repair.—The railroads ef the U. 8. on Oct. 15 had 10,509 
locomotives in need of repair, 16.4% of the total number on line, an increase 





gether with rentals and interest on equipment obligations, made total fixed 
charges for the year 1922 of $13,348, . 
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For the 10% years ended Dec. 31 1922, earnings on a yearly average 
were in excess of 4% times fixed charges. 

The Debenture Stock has priority over $80,681,921 Preference Stock and 
$260,000,000 Cemmon Stock. The Preference Stock has received dividends 
without interruption since its issuance in 1895 at the rate of 4% per annum. 
The Common Stock has paid dividends continuously since 1882 with the 
exception of the year 1895. The rate since 1912 has n 10% per annum. 

Equity.—At present quotations the Preference and Common stocks repre- 
sent an equity of over 3435,000,000.—V. 117, p.1460. 

Cape Breton Electric Co., Ltd.—Earninas.— 

Twelve Months Ended Aug. 31— 

Gross earnings 
Operating expenses and taxes 
I ne ea pe tia 





Balance for reserves, replacements and dividends__ $17,865 
—V. 114, p. 2115. 


Central Indiana Ry.— Sale.— 

No bids having been received when the road was offered for sale at An- 
derson, Ind., Oct. 9., Charles Martindale, Master of Chancery, has an- 
nounced that another attempt will be made to sell the property Dec. 3. 


The order of sale by the Federal Court fixed $945,000 as the minimum bid 
for the property.—V. 117, p. 438. 


Chicago North Shore & Milwaukee RR.— Pre. Stock .— 

The Utilities Securities Co., Chicago, is offering at $100 per share $1 ,500,- 
000 7% Prior Lien stock. The stock is being pargcty sold aw py the 
road's own employees and can be bought fer cash or, if preferred, by the 
monthly payment plan. By this plan the investor deposits $10 per share 
at the time of subscription and $10 per share monthly until fully paid. 
Interest at the rate of 7% is paid upon deposits. 


For statement of . ‘meee and history of company, see ‘Electric 
Railway”’ Section, p. 23. 


def .$142 


——12 Mos. ended—— 
Ass 3} "23. Dec. 31 °22. 
$5,677,562 $5,007,951 

4,540,741 4,017,798 


$1,136,821 $990,153 
27 ,298 14,560 


Earnings— 
Operating revenue 
Operating expenses and taxes 


Operating income 
Non-operating income 








$1,164,119 $1,004,713 
504,516 486 ,784 


$659,603 $517,920 
662, 893. i 


Chicago Surface Lines.— Suit Dismissed, &c.— 

The City Council of Chicago on Oct. 17 (a) voted to repeal the 1921 
ordinance forfeiting the franc of the Chicago Surface Lines; (b) approved 
the abandonment of pending forfeiture suits, and (c) voted to accept the 


city’s share of the companies’ profits, aggregating at the present time 
over $8,000 


Circuit Judge Friend of Chicago, on the motion of Corporation Counsel 
Busch, has dismissed the suit against the Chicago traction lines to nullify 
the franchises under which they operate.—V. 117, p. 1883. 


Cleveland Cin. Chicago & St. Louis Ry.—Settlement.— 
See U. 8S. RR. Administration below.—V. 117, p. 1883. 


Duluth-Superior Traction Co.—Earni 
—3 Mos. End. Sept. 30— —9 
Period— 19 1922 


ting expenses 
charges and taxes_ 


e 
—V. 117, p. 1 








3 

os. End. Sept. 30— 

‘ 1923. 1922. 

$455,242 $450,908 $1,413,990 $1,314,036 

356 ,087 335,294 1,120,330 1,045,665 
73,226 75,474 218,164 215,408 

Net income 


$25,928 $40,139 $75,496 
—V. 117, p. 1128. 


Hudson Companies.—Transfer Agent.— 


The New York Trust Co. has been appointed Transfer Agent of 160,000 
shares of Preferred stock, par $25.—V. 117, p. 1461. 


Illinois Central RR.— Stock A pproved.— 

The I.-S. C. Commission on Oct. 23 1923 authorized the company (1) to 
issue not exceeding $12,022,450 Preferred stock, Series ‘‘A,’’ par $100, 
to be sold at not less than par for cash, and the proceeds used for construction 
purpeses; and (2) to issue not exceeding $12,022,450 of Common stock, 
par $100, in conversion of the Preferred stock authorized to be issued. 

The proposed Preferred stock is being offered at py to holders of the 
Common stock. No arrangements have been made for disposing of shares 
which may not be subscribed for by them and it is the intention of the 
company to sell such shares through brokers on the open market at the 
best price obtainable but at not less than par. The proceeds of the sale 
will be for carrying on the work of electrification and enlargement of 
the company’s terminal facilities at Chicago. Compare V. 117, p. 1884. 


Indiana Columbus & Eastern TractionCo.—/nierest.— 
The May 1 1923 coupons pertaining to the Dayton Springfield & Urbana 
Electric Ry. Co. First Mtge. 5% 30-year Gold bonds, due Nov. 1 1928, 
were paid Nov. 1 1923 at their face amount, together with 6% interest 
thereon, viz.: 75c. per coupon, upon presentation thereof at the New York 
Trust Co., 100 Broadway, N. Y. City.—V. 117, p. 1017. 


Interborough Rapid Transit Co.— Manhattan Ry. Co. 
Scrip Redeemed .— 
See Manhattan Ry. Co. below. 


Net Earnings of the Interborough System under the Plan. 
Month of 3 Mos. End. 
Sept. 1923. Sept. 30°23 


Total revenue $4,355,541 $12,834,332 
Oper. exp., taxes & rentals paid city for old subway_ 3,110,100 9,482,320 


Income available for all purposes $3,352,012 
Fized Charges— 

Interest on I.R.T. Ist M. 5s $2,016,113 

Interest on Manhattan Ry. bonds 452,060 

Interest on 1.R.T. 7% secured notes 560,178 

46,395 

12,609 

136,794 








$1,245,441 
$672,038 
7 


Interest on I.R.T. 6% 10-year notes 
Interest on equipment trust certificates 
Miscellaneous income deductions 


Bering without deducting the sinking fund on 

I.R.T. lst M. 5s, which, under plan, does not be- 
come operative until July 1 1926, but which must 
be deducted from ea: of system before arriv- 
ing at sum available for divs. on Manhattan stock 

Dividend on $60,000,000 Manhattan stock 


Balance, deficit 





$169,692 $127 ,863 
200 600 ,000 


$472,137 
Reconciliation with Report to Transit Commission. 
Month of 3 Mos. End. 
Net corp. income as reported to Transit Commis agree 1 oosdefe1 014.285 
re a Ta om ‘n d A ’ 
Deferred sinking fund (accrued but not paid) 80,719 542,158 


Equals above balance, deficit 0,309 72,137 
—V. 117, p. 1775, 1347. as - 


Interstate Railways.— Listing.— 
The Philadelphia Stock Exchange has authorized the listing of $820,000 
additional Permanent Preferred stock, reported issued in exchange for a 
like amount of Redeemable Preferred stock, cancelled, making the total 
amount of Permanent Preferred stock listed $991,620, and reducing the 
smoant of Redeemable Preferred stock listed to $8,380.—V. 116, p. 2007, 








Kansas City Terminal Ry.—Secured Notes.— 

The I.-S. C. Commission on Oct. 26 authorized the company: 1) To issue 
$10,000,000 3-year 544% secured gold notes at not less than 97, the pro- 
ceeds to be used in $ secured notes maturing Nov. 15 1 

:783,000 of first mo 
ering in V. 117, p. 1 “ 


4% bonds as security for 





Manhattan (Elevated) Ry.—Scrip to be Redeemed.— 
Frank Hedley, President and General Manager of the Interborough 


Rapid Transit Co., issued the following announcement Oct. 29 1923 relative 
to the Manhattan Railway Co.: 
“Holders of scrip icsued by Interborough Rapid Transit Co. for few ape | 
of Gyitend rentals to and including to , io pen Oe Cot atian 
Manha yay Co. sentin e -} 
pion of vention —~g 9 14. D. 2011) are hereby notified that, spn « 


plan of readjustment ( ; > i 
presentation and surrender of =? certificates, the same will be pa 
cash, at par, at the office of the Treasurer of the Interborough Co., 
Broadway, N. Y. City, on and after Nov. 1 1923. id k 
‘‘Non-assenting stockholders who will promptly | present their o — 
for exchange into the new ‘“‘modified guaranteed stock at the tra pei} 
office of the Manhattan Ry. Co., 165 Broadway, N. Y. City, may . 
share in the benefits of the plan. On such exchange they will receive $9 1 
r share in cash, being $5 25, the deferred rental to July 1 1923, and 
$3 85, the aggregate of the quarterly installments under the plan up to 
and including Oct. 1 1923. hey will also receive their share of future 


rental payments made by the Interborough Co. Nothing is being paid 
on be old stock. 


“that the guarantee of payment of 7% dividend in accordance with the 
terms and conditions of "io lease could not survive a valid revocation or 
modification of the lease by the parties to the lease.’"—V. 117, p. 1347, 1775. 


Manhattan & Queens Traction Corp.—/ares.— 

A second-fare point has been established at Old Mill Road, Elmhurst, 
L. I., instead of at Grand St. and Queens Blvd., thus extending for nearly 
a mile the length of the five-cent ride to and from Manhattan. The 
new order makes it possible for passengers starting from — between 
Grand St. and Old Mill Road to ride for five cents to either end of the 
line.—V. 117, p. 325. 


Manila Electric Corp.— Earnings .— 
12 Months ended Sept. 30— 

Gross operating revenue 

Operating expenses and taxes 

Replacements and renewals reserve 

Interest and other charges 

Dividends 


1922. 
9 $3,587,213 
2,000,170 
108 





Balance, surplus 


Capital Outstanding Sept. 30 1923. 
Manis Mioagete Co, in & Ref. 7s, 1942 


o o 1946 
Manila Electric RR. & Ltg. Corp. 5s, 1953 
Manila Suburban Rys. Co. 5s, 1946 
Manila Electric Corp. Stock 

—V. 117, p. 782. 


Michigan Central RR.—Final Setilement.— 
See U. 8S. RR. Administration below.—V. 117, p. 433. 


Minneapolis & St. Louis Ry.—To Pay Interest.— 

Judge W. F. Booth of the U. 8S. District Court at Minneapolis has directed 
the receiver of the company to pay interest due Nov. 1 on the $5,282,000 
lst Consol. Mtge. 5s maturing Nov. 1 1934, and also previous coupons that 
nares peatures but which have not been presented for payment.—V. 117, 
p. ‘ 


Mississippi Valley Electric Co., lowa City.—Fares.— 
The company proposes to increase its fares in lowa City to seven cent 


cash, with four tickets for 25 cents. The present rate is five cents.— 
V. 104, p. 1493. 


Muscle Shoals, Birmingham & Pensacola Ry.—Bonds 
Offered.—Harvey Fisk & Sons in June last offered at 944% and 


interest, to yield over 644%, $600,000 First Mtge. 20-Year 
6% Gold Bonds. 


Dated July 11922. DueJuly 11942. Denom. c* $100, $500 and $1,000: 
and r* $1,000, $5,000 and muliiples of $5,000. Interest payable J. & J. in 
New York without deduction of normal Federal income tax up to 2%. 
Redeemable all or part; if in part, by drawings by lot, on any interest date 
upon 30 days’ notice, at 105 and interest, up to and including July 1 1923; at 
105 and interest less 4 of 1% for each half-year elasped thereafter. .Cen- 
tral Union Trust Co. of New York, trustee. 

Issuance.—Authorized by Inter-State Commerce Commission. 

Purpose.—Proceeds will be used for the improvement of the property, 
and to furnish additional working capital. 

Earnings.—After a most careful and painstaking investigation, we are 
convinced that upon making the improvements and the purchase of que. 
ment, after deducting operating expenses and taxes, there should be available 
for fixed charges about $240,000 per annum, equivalent to four times the 
interest on $1,000,000 of First Mtge. Bonds outstanding in the hands of the 
ew ey While improvements are under way the first year's interest is 
being deposited. 

Data from Letter of President John T. Steele, June 18 1923. 

Security.—Secured by a direct first mortgage on the entire main line, side 
tracks, rights of way, terminals, freight yards and all fixed property. 
Present reproductive value of the property mortgaged is estimated to be 
approximately $7,000,000. The marine terminals at Pensacola, Fla., alone 
are estimated to be worth above $2,000,000. 

Property.—Property owned and operated consists of 183.47 miles of main 
line and side track. It extends from Pensacola, Fla., on the Gulf of 
Mexico, in a northerly direction to Kimbrough, Ala., 143 miles, and has a 
branch of 11 miles in length from Gateswood Jct., Ala., to Gateswood, Ala. 
At Pensacola company owns and operates a most modern marine terminal, 
consisting of an electrically equipped coal pier with a —— of 600 tons 
per hour, also a large warehouse pier, and an open lum pier. On the 
terminal there is a storage capacity of upwards of 600 freight cars. Lines 
are so arranged that cars containing a ship’s cargo can be run on to the piers 
directly to the side of the vessel. The terminal, with its coal pier, ware- 
house gt and lumber pier, and which has a depth of water of 30 ft. at the 
side of the docks, is appraised at over $2,000,000. 

ape yous connection of this railway at Pensacola is the Louisville & 
Nashville. It crosses the main line of the Louisville & Nashville to New 
Orleans at Atmore, Ala., and at Kimbrough makes connection with the 
poe rh I JX wo runs directly to Birmingham, Ala., tapping the Warrior 
coa oO abama. 

Bond Issue.—Upon completion of this financing, there will be issued 
$1,500,000 First Mtge. 6s Series ‘‘A’’ Gold Bonds, due July 1 1942, of 
which $1,000,000 will be outstanding and $500,000 in the treasury. Entire 
issue of Series ‘‘A’’ Gold Bonds limited to $3,000,000. 

In case new series are issued to redeem a prior series at or before maturity, 

to exceed the face value of the 


the face value of the new series in no case 
bonds to be retired or redeemed. Issuance of additional bonds from Jan. 1 
1927 to Jan. 1 1928 is restricted unless annual net earnings equal 1% times 
the interest charges upon all bonds outstanding and to be issued. 

Provided, That the entire issue shall not at any time exceed 80% of the 
fair value of the entire pro menenant. additional series of First Mtge. 
Bonds, ratably secu with this Series ‘‘A,’’ may be issued to finance an 
extension from the present line north from Kimbrough, Ala., to Jasper, 
Ala., which when completed will meet the Selms division of the Southern 
Ry. at Uniontown, Ala.; the Louisville & Nashville Ry. at Thomaston, Ala.; 
the Southern Ry. at Greensboro, Ala.; the Mobile & Ohio, the Alabama 
Great Southern and Louisville & Nashville at Tuscaloosa, Ala.; and the 
St. Louis & San Francisco, the Illinois Central and the Northern Alabama 
Ry. at or near Jasper, Ala. 

Capitalization Outstanding (upon Completion of This Financing). 

First Mortgage Bonds (authorized, $3,000,000) 
Common stock, issued 


Compare also V. 116, p. 2637; V. 117, p. 1664. 


New York Chicago & St. Louis Ry.—Dividends.— 

Regular quarterly dividends of 144% each on the Common and the Pref. 
stock have been declared, both payable Jan. 2 to holders of record Nov. 15. 
Like amounts were paid Oct. 1 last.—V. 117, p. 1775. 


New York New Haven & Hartford RR.—Final Settlement 
The Director-General has announced that the Government has made a 


final settlement of $3,316,500 to the company, covering the period of 
Federal control. 





recent decision of the Supreme Court of the State of New York held « 











— Fe ae YS SS lc(i‘( XS ™ 


EE wo” 


~~ Pe Oo Bro. 


eSor:.b 


J) 








Nov. 3 1923.] 


=—— 


THE CHRONICLE 





1993 








The I.-8. C. Commission has issued a final certificate placing the amount 
of this pumpeny 8 guaranty for the 6 months’ od following the termina- 
tion of Federal control at $14,708,406. of which $2,891,206 remained to 
be paid on the final certificate.—V_ 117, Pp. 1884, 1664. 


New York Rys.—Denies Review.— 


The Irving Bank-Columbia Trust Co. on Oct. 22 lost its appeal to the 
U. 8. Supreme Court to review and reopen its case against the New York 
Rys. and the Guaranty Trust Co. of New York. involving the interruption 
of the New York State Railway Consolidations Law. The claim was made 
by the Irving Bank-Columbia Trust Co. that the consolidation of the 
Columbus Avenue and Metropolitan Co. railways had the effect of giving 
to the Columbus company bondholders a lien not only on the 2% miles of 
Columbus Co. lines, but also on the extended system of street railways 
brought into the consolidation by the other consolidating company, the 
Metropolitan Co., No. 2. 

The effect of the Ceurt’s action in dismissing the petition for a writ of 
certiorari was to affirm the action of the District Court for the Southern 
District of New York in refusing the same claim, and supporting the same 
action on the part of the Circuit Court of Appeals for the Second Circuit. 
(New York ‘“‘Commercial.”")—V. 117, p. 1 . 1775. 


Northern Pacific Ry.—Chairman Howard Elliott on the 
Accomplishments of the Road During the Last Few Years.— 


See under “Current Evencs & Discussions’ in last week’s ‘‘Chronicle,’ 
page 1850.—V. 117, p. 208. 


Oklahoma Railway.—Fare Increase Sought.— 

The company has applied to the Oklahoma Corporation Commission for 
authority to increase its fares to 8 cents. The present fare is 7 cents cash 
or 4 tokens for 25 cents.—V. 116, p. 1178. 


Old Colony RR., Boston.—Bonds Sold.—The company 
has sold $3,500,000 Ist Mtge. 20-Year 544% Gold bonds to 
R. L. Day & Co.; Harris, Forbes & Co.; Kidder, Peabody 
& Co., and Remick, Hodges & Co., which have been all 
placed at 99, to yield about 5.58%. 


The stockholders will vote Nov. 8 on authorizing a proposed issue of bonds 
for the purpose of providing for the payment at maturity of the present 
$3,000,000 4% debenture bonds, due Feb. 1 1924.—V. 116, p. 2884. 


Orange County (N. Y.) Traction Co.—Road Sold.— 

This road, yaneing fem Newburgh to Walden, N. Y., has been sold un- 
der foreclosure and bid in by ex-Governor Benjamin B. Odell. The sale 
was held at the ceurt house in Noubaree. Mr. Odell, it is stated, acted 
as a committee for this 2 se. His bid was for $10,000 in addition to 
liens prior to the lst & Ref. Mtge. which was foreclosed. The prior liens, 


inclu mortgage, judgment, interest, taxes, &c., unted to $579,192. 
it is said.—V. 116, p. 936. aie tiem ° 


Pennsylvania-New Jersey Ry.— To Operate Buses .— 

The company has filed with the nton (N. J.) City Comission a pe- 
tition to establish a bus line that will operate between Trenton, N. J., and 
Morrisville. Pa., in co-operation with the present electric railway service. 
The fare will be the same as charged by the railway, with transfer privileges. 
See also V. 117, p. 1664, 1347. 


Philadelphia Company.—Tenders.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, will until Nov. 12 
receive bids for the sale to it of Ist Ref. & Collat. Trust Mtge. 6 Gold 
bonds, Series ‘‘A,’’ due Feb. 1 1944, to an amount sufficient to exhaust 
$120,079, at a price not exceeding 105 and int.—V. 117, p. 554. 


Philadelchia & West Chester Traction Co.—Acquisit'n- 

The Pennsylvania P. 8. Commission has authorized the company to ac- 

— the capital stock of the Aronimink Transportation Co., operating in 
elaware, Chester and Montgomery Counties, Pa.—V. 108, p. 80. 


, 


Pittsburgh (Pa.) Railways.—To Pay Siz Months’ Interest 
on Pittsburgh & West End Passenger Ry. Co. Bonds.— 


Judge Thomson, in the U. S. District Court at Pittsburgh, Pa., has 
authoriged the receivers of the Pittsburgh Railways Co. to pay to holders 
of outstanding bonds of the Pittsburgh & West End Passenger Ry. Co., 
interest, now overdue, at the rate of 6% for the six months period from 
July 1 1922 to Jan. 11923. (See also V. 115, p. 183).—V. 117, p. 1778. 


Pittsburgh & Lake Erie RR.—(Cuaranty.— 

The I.-S. C. Commission has certified to the Secretary of the Treasury 
payment of $1,275,409 to the company in final settlement under the six 
months ey Preven of the Transportation Act, making a total of 
$4,275,409 received by the carrier.—V. 117, p. 434. 


Portland Ry., Light & Power Co.—Initial Dividend.— 

An initial dividend of 14% has been declared on the $5,000,000 6% 
Non-Cumul. Pref. stock, par $100, payable Dec. 1 to holders of record 
Nov. 17.—V. 117, p. 1886. 


Portland & Rumford Falls RR.—To Pay Bonds .— 

Holders of the $300,000 4% Rumford Falls & Rangeley Lakes RR. 
bonds maturing Nov. 1 1923 presenting the same at the Union Safe Deposit 
& Trust Co. on Nov. 1 will receive amount equivalent to principal of the 
bonds presented.—V. 117, p. 670. 


St. Louis Southwestern RR.—Final Settlement.—— 
See U. S. RR. Administration below.—V. 117. p. 548. 


St. Louis Troy & Eastern RR.— Equip. Trusts Authorized 

The I.-S. C. Commission on Oct. 24 authorized the company to assume 
obligation and liability in respect of $280,000 Equip. Trust Certificates to 
be issued by the Liberty Central Trust Co., St. uis, under an agreement 
to be dated Oct. 1 1923, and to be sold at not less than 96 and divs., in con- 
ao err Sa procurement of certain equipment. See offering in V. 117, 
p.- ‘ a 


Saginaw (Mich.) Transit Co.—Railway Service Resumed. 
Street railway service was resumed in Saginaw, Mich., on Nov. 1 by 
the above recently reorganized company. perations were discontinued 
in August 1921 when the old Saginaw-Bay City Ry. Co. went into receiver- 
ship.—V. 117, p. 1778. 


Seaboard Air Line Ry.—Bonds Authorized.— 
The I.-S. C. Commission on Oct. 27 authorized the company to issue 
$2,750,000 Ref. bonds, pledging them with the trustee under the Ist & 
Consol. mortgage; also to issue $764,500 of Ist & Consol. bonds, Series 
“A,”’ pledging them with the Secretary of the Treasury as security in 
part for loans.—V. 117, p. 1348. 


Southern Pacific Co.—Jnsures Employees—Obituary.— 

Julius Kruttschnitt, Chairman of the executive committee, has an- 
nounced that the company has awarded to the Metropolitan Life Insurance 
Co. of New York a contract for group life insurance covering the 90,000 em- 
ployees of its various lines. It is expected that this insurance will become 
effective on Jan. 1 1924. It is being placed under what is known as the 
contributory plan, the Southern Pacific providing without cost to the em- 
ployee an initial amount of insurance for all those in the service six months 
or longer, the employee being given the opportunity to increase these 
amounts by purchasing additional insurance up to a maximum of $3,500, for 
those receiving a mont pay of $200 or more. The railroad also shares in 
the expense of the additional insurance purchased. The amount of insur- 
ance covered by this single policy may greater than $100,000,000, and 
J will oo argest policy ever issued, far exceeding in size any other 

own icy. 

Vice-President E. O. McCormick died at San Francisco, Calif., on Nov. 1. 
—V. 117, p. 1348. 


Southern Railway.—Bonds Authorized.— 
The I.-S. C. Commission on Oct. 25 authorized the company to procure 
authentication and delivery to its Treasurer of $5,000,000 Devel. & Gen. 


——_— 


Springfield (O.) Railway.— Wages Increased.— 

An increase of 3 cents an hour has been granted to the platform men, 
retroactive to Oct. 1. The new wage scale follows: 45 cents for the first 
3 months, 47 cents for the next 9 months, and 49 cents thereafter. ‘The car- 
men had demanded 46, 48 and 50 cents an hour. The former scale was 42, 
44 and 46 cents.—V. 115, p. 1839. 


Springfield Terminal Ry. & Power Co.—Money Being 
Returned to Contributors.— 

Efforts made to secure subscriptions sufficient to keep the road in service 
have failed and practically all the rails on the west end of the line have 
been taken up and shipped to the Huntington, W. Va., plant of the Schoen- 
thal Co., Columbus, O., which purchased the property at private sale for 
$87,000. The subscribers who contributed to the fund to refinance the 
line are confronted with the problem of how best to get back the amount 
of their subscriptions. The money that had been ra by subscriptions 
was deposited in the Springfield (O.) National Bank, and just before the 
committee in charge decided to return the money to the various contributors 
the bank was closed. Under the first dividend of 33 1-3% declared by 
the receiver, the committee received a portion of the money back and is 
now engaged in distributing it, but only 25% is being paid to contributors 
the difference between that and the bank dividend going to pay various 
7 a that have been incurred.—(‘‘Electric Ry. Journal’’).—V. 117, 
Pp. a 


Trans-Mississippi Terminal RR.—Notes Eztended.— 
The I.-S. C. Commission on Oct. 26 authorized: (1) The extension of 
$3 653,000 6% 3-year gold notes from Nov. 1 1923 to Nov. 1 1924, with 
interest thereon at a rate not exceeding 64 7 per, annum; (2) The Texas & 
Pacific Ry., the Missouri Pacific RR. and J. L. Lancaster and Charles L. 
Wallace, as receivers of the Texas & Pacific Ry., to assume obligation and 
liability, as guarantors, in respect of the principal of and interest on the 
notes; and (3) the Trans-Mississippi Terminal RR. to sell $1,000,000 notes 
at par and interest. 
he company represents that it is without funds to meet the notes at 
woueny and that it is necessary to enter into an agreement for the extension 
ereof. 
The company further represents that of the total amount of notes to be 
extended $1,250,000 are pledged with che United States to secure a loan of 
$1,000,000 made to it under Section 210 of the Transportation Act, 1920, as 
amended, and that it is necessarfy to pay off the loan when it matures on 
Nov. 1 1923. It therefore seeks authority to sell at par and interest the 
$1,000,000 of notes that are pledged with the United States, when they are 
returned to it upon the geyment of the loan.—V.-10, p. 2393; V. 111, p. 
794, 1473, 1754, 2326; V. 117, p. 1557. 


Twin City Rapid Transit Co.—Earns. (incl. Subs.)— 
—3 Mos. End. Sept. 30— —9 Mos. End. Sept. 30— 





Period— 1923. 1922. 1923. 1922. 
Gross earnings. _____-_~- $3,164,820 $3,253,191 $10,210,795 $10,251,795 
Operating expenses__ _ _- 2,345,624 2,425,248 7,267,191 7,455,143 
Fixed charges and taxes_ 596,516 577,304 1,791,849 1,752,143 

Net income-_-_-_____-- $222,680 $250,639 $1,151,755 $1,044,509 


—V. 116, p. 2638. 


Union Freight RR.—Exztension of Note.— 

The I.-S. C. Commission on Oct. 23 authorized the company to extend 
the maturity date of a mortgage note for $60,000 for a period of 3 years 
from June 16 1923, with interest at the rate of 6% per annum 


United Electric Rys. Co. (Providence, R. I.).—Earns. 











Nine Months Ended Sept. 30— 1922. 
ee Ge BE Ce en cidus en ocuneneeaeed $6,060,406 $6,072,819 
"TOGEE GROTEIES GHOGEENS.. « cw conc ccccccccscccesn 5,329,310 4,654,064 

rN, Se oan waseweneeeman $731,096 $1,418,756 
Se es = 87 ,453 68,235 

ED ccc chads oncsuvnoceneeiebeenee $818,550 $1.486,992 
I NE a ea ee ch cme aerate $252,872 $283,708 
2. COE OGRRcucskensecdsusvoceseue 496 ,961 453,188 
ee aS eer 462 ¢ 
Dh wlenteceiveedubhebedsstonnnandieme 206 ,267 206,045 

OE et te def$138,013 sur$539,716 
—V. 117, p. 1349, 783. 


U. S. Railroad Administration.—Final Settlement.— 

The U.S. Railroad Administration reports the following final settlements 
for the period of Federal control and has paid out and received for the 
several roads the following amounts: 

New York New Haven & Hartford RR., $3.316,500. 

Huntingdon & Broad Top Mountain RR., $50,000; Miller Creek RR., 
$6.000; Waukegan Rockford & Elgin Traction Co., $2,000. : 

The Director-General has received the following amounts in final settle- 
ment for the period of Federal control: Pennsylvania System, $90,000,000; 
Brooklyn Eastern District Terminal, $125,000; Gainesville Midland Ry., 
$1; Atlantic Waycross & Northern RR., $500: Southwestern Ry., $1,193; 
Michigan Central RR., $10,500,000; Cleveland Cincinnati Chicago & 
St. Louis Ry., $5,000.000: St. Louis Southwestern, $700,000; Kentuck 
& Indiana, $50,000; New York Central (including Toledo & Ohio Central, 
sen enO Or 2; Western, Kanawha & Michigan and Kanawha & West Virginia, 

23. 


The I.-S. C. Commission has certified to the Secretary of the Treasury 
that the following companies were entitled to the sums specified on account 
of the 6 months’ guaranty prexptene of the Transportation Act: 

Michigan Central, $1,139.827, making the total amount received $2,- 
049,827; Kanawha & Michigan, $200,412, making total of $303,412; 
Teledo & Ohio Central, $514,686. making a total of $619,686; New York 
Central RR. Co., $5.282,637, making a total of $25,282,637; New York 
New Haven & Hartford (including Hartford & New York Transportation 
Co.. New England Steamship Co. and New Bedford Martha Mra py & 
Nantucket Steamship Co.), $2.891,206, making total of $14,708,406; 
Central New England, $19,204, making total of $1,551.874. 

Other final payments certified to the Secretary of the Treasury by the 
Commission for the 6 months’ guaranty are: nion Pacific System (in- 
cluding Los Angeles & Salt Lake, Oregon Short Line and Oregon- Washington 
RR. & Navigation Co.), $374,293; Indiana Harbor Belt RR.. $897,228; 
Kanawha & West Virginia RR_.. $56.183; Cincinnati Northern RR.. $25.- 
100° Chesterfield & Lancaster RR., $4,194; Tampa & Gulf Coast, $29.453; 
Tampa Northern, $24,819; Raleigh & Charleston, $4,656: East & West 
Coast Ry., $4,329: Charlotte Monroe & Columbia RR.. $1,597; Cleveland 
Ciacinnati Chicago & St. Louis Ry., $2,964,911; New York Connecting RR., 
$757,677, Grand Trunk Ry. Co., Canada, $741,392; Grand Trunk Western 
Ry.. $1,171,839; Detroit, Grand Haven & Milwaukee Ry. of Michigan, 
$525,433: Detroit & Huron Ry., $11,890; Toledo Saginaw & Muskegon 
Ry. of Michigan, $105.278. and Pontiac Oxford & Northern RR., $63.700; 
New Orleans Texas & Mexico RR. and subsidiaries, $317,018; Alton & 
Southern RR., $202,680; Rutland RR.. $20,646; Pittsburgh & Shawmut, 
7,709 Seabees Air Line Ry., $1,000,000; Detroit Terminal RR., $89,171. 
—V.117, D. " 


Vicksburg-Shreveport & Pacific Ry.—Bonds Sold.— 
Spencer Trask & Co., New York, and Canal-Commercial 
Trust & Savings Bank, New Orleans, announce the sale of 
a block of a new issue of Refunding & Improvement Mtge. 
Gold bonds, Series “A,” 6%, dated Nov. 1 1923, and due 
Nov. 1 1973. Further details in advertising pages and 
V. 117, p. 1887. 

Swertmnt ; .—Listing .— 

Bhd wae ds oye | Brome oe the listing of $100,000 

additional Ist & Ref. Mtge. 5% bonds, due July 1 1934, being gt s 


$1,000,000 applied for in company’s application dated July 26 1923, 
listed upon official notice of issuance, making the total amount of bonds 


listed at Oct. 27 $11,092,000.—V. 117, p. 1888, 1778. 
Waterloo, Cedar Falls & Northern Ry.—New Control— 





Mtge. 4% gold bonds, Series A, to be held in the Treasury until the further 
order of the Commission.—V. 117, p. 1659, 1665. 





Deposits .— 
he control of the company has passed nto the hands of the First Mtge 
Bondholders’ Protective Commit ee, which V Kane, of Philadelp 
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is Chairman, by the transfer of all the Common stock, which was held by 
L. 8., C. D. and J. F. Cass and M. A. Devitt, E. K. Boisot and others. 
As a result of this transfer all the old directors and officers resigned on 
Oct. 27, their places being filled by Chas. J. Hepburn and E. V. Kane, of 
Philadelphia, Geo. E. Hise of Des Moines, C. M. Cheney and J. B. Knowles, 
of Waterloo. C. M. Cheney was elected Pres. & Gen. Mgr., taking effect 
Nov. 1. 

More than 82% of the outstanding $5,773,000 First Mtge. bonds have 
been deposited with the protective committee.—V. 117, p. 1665, 1463. 


West Penn Co.—Listing—Earnings, &c. 

The New York Stock Exchange has authorized the listing of $2,000,000 
additional (authorized $41,945,300) 7% Cum. Pref. stock, par $100, on 
official notice of issuance and payment in full, making the total amount 
applied for $20,054,700. 

The above $2,000,000 additional 7% Cum. Pref. stock will be sold for 
cash, from time to time, by the company’s stock selling organization in the 
territory in which its subsidiary companies operate, either upon tmmediate 
payment in full or upon a deferred payment plan. Proceeds of the sale 
will be used by the company for its general corporate purposes and for in- 
vestment in the Common stocks of its subsidiary companies. 
Consolidated Income Account ( West Penn Co. & Subs.) 8 Mos. end. Aug. 3 
Operating revenue, $15,296,993; operating expenses, taxes and 

depreciation, $10,565,086; net operating revenue $4,731,818 
Non-operating revenue 663 642 


1 ‘23. 


$5,395,460 
divs. of sub- 


3,547 ,45! 


Net income a tir ihiea $1,848,005 

The consolidated statement of surplus, Aug. 31 1923, shows: consoli- 
dated surplus Jan. 1 1923, $2,951,693: net income, 8 months to Aug. 1 1923, 
$1,848,005; total, $4,799,698. Deduct: Divs. on Pref. stock of West Penn 
Co., second quarter ended Aug. 15 1923, $241,641; divs. Nos. 1, 2 and 3 
on Common stock of West Penn Co., $337 500; discount and expense on sale 
of Pref. stock of subsidiaries, 398.461: other surplus deductions, $133,124. 
Consolidated surplus Aug. 31 1923, $3,988,970, 

Consolidated Balance Sheet. 


Gross income. 4 
Deduct: Int. and amortization, $2.645.508; Pref. 
sidiaries and minority interests, $901,948 


i 





Aug.31'°23. Dec. 31 '22 Aug.31°23. Dec. 31 °22. 
Assets by $ Liabilities 3 $s 
Plant, prop. & Real est. mtges. 
investments - 136,794,129 126,883,187 of other cos_- 424,675 342,175 
Cash held by Gen. Mtge. bds. 
trustees -- 186 657 389 536 called for red. 
aa 1,056 409 1,564,081 (contra)... -- 19,971 steal 
Cash to pay int- 919,122 578,117| Notes & div. 
Redemption of warrants pay 3,459,432 2,069,226 
lst M. bonds Accts. pay. & 
(contra) - -. -- oo ) acer, wages.. 1,295,975 2,256,848 
Accts. & notes Matured int. on 
receivable . z1,511,152 1,469,682 funded debt 553 ,982 190,655 
Mat'l & suppl. Unclaimed divs 4,238 3,843 
incl. coal (at Divs. decl. not 
re 3,625,276 2,893,018 due on pf. stk. 
Due fr. subscrib. of subsidiaries 141,615 169,280 
to Pf. stk. of Divs. deci. but 
sub. cos. on unpd. on com. 
installm’t plan 637 ,388 919,413 stock of W. P. 
Def'd charges. 3,581,671 2,613,392 . ee 112,500 120,821 
Unclassified chgs 525,505 238,627 | Accrued interest 1,117,522 1,103,575 
Div. acer. on pf. 
TAabiltttes— stk. of subsids 95,627 22,620 
Subscrip. to Pf. Taxes (incl. est. 
stk. of subsids 1,060,675 1,477,050 Fed. tax) 1,605,472 1,325,268 
Minority interest Consumers, sec. 
sub. cos.: & line constr. 
Preferred stk. 21,573,599 19,379,403 deposits ___-- 1,398,527 1,336,706 
Com. stock. - 652,578 2,325,628) Def. liabilities. _ 352,421 327,608 
Preferred stock. 8,054,700 8,054,700) Unclassified cred ER RES 32,614 
Common stock.y22,500,000 22,500,00 | Deferred credits. 243,934 173,640 
3-yr.6% debs_. 2,439,500 2,500,000) Deprec. reserve. 7,090,578 6,444,139 
Trustees ctfs. W. | Res.for damages, 
P. Monon. Co. | conting.,&e.. 1,196,799 888,491 
C»mmon stock Surplus applic. to 
purchase. - - -- Po.) eer minor. ints_- - 93,176 9°,418 
W. P. Rys. Co. | Surplus......-. 3,988,971 2,951,693 
& subsidiaries. 52,374,950 46,142,250, 
W.P.Monon.Co. $< —_______ 
& subsidiaries. 15,961,900 15,355,400! Total(ea .side) 148,857,279 137,549,052 





x Accounts receivable, $1,580,990; notes receivable, $59,553; total, 
$1,640,543; less $129,391 for reserve for uncollectible. y Common stock 
represented by 225,000 shares of no par value.—V. 117, p. 1779. 


Wisconsin Public Service Corp.— Stock Offered.— 

The company is offering to its employees and customers $750,000 7% 
Cumul. Pref. stock, the proceeds to be used to finance extensions and 
additions to its properties.—V. 116, p. 937. 


Wyoming North & South RR.—Construction Plan Denied 

The company has been denied a right of way across the Salt Creek oil 
field of Wyoming by the Department of the Interior. Reason for the 
denial of the right of way was based on the fact that the public lands in 
the Salt Creek field have n reserved and that because of this reservation 
the law does not sanction the building of a railroad across it. Another 
ground for the refusal to approve was the fact that the railroad would 
interfere seriously with the development of oil in the field and with the 
rights of oil lessees.—V. 117, p. 1557. 








INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
— with a summary of similar news published in full 

etail in last week’s “Chronicle.” 

Steel and Iron Production, Prices, &c. 

The review of market conditions by the ‘Iron Age,” 
formerly given under this heading,. appears to-day on a 
preceding page under “Indications of Business Activity.” 

Coal Production, Prices, &c. 

The United States Geological Survey’s report on coal 
production, together with the detailed statement by the 
“Coal Trade Journal” regarding market conditions, hereto- 
fore appearing in this column, will be found to-day on a 
preceding page under the heading “Indications of Business 
Activity.” 

Oil Production, Prices, &c. 

The statistics regarding gross crude oil production in the 
United States, compiled by the American Petroleum Institute 
and formerly appearing under the above heading, will be 
found to-day on a preceding page under “Indications of 
Business Activity.” 

Prices, Wages and Other Trade Matters. 


Refined Sugar Prices.—On Oct. 29, led by Federal Sugar Refining Co., the 
following companies reduced the price of refined sugar 10 pts. to 9c per 
pound. American, Arbuckle, (E.) Atkins, National, Pennsylvania, Warner 
and Revere; on Oct. 30 a further reduction of 10 pts. to 8.90c. was made 
by American, (E.) Atkins, Federal, National, Pennsylvania, Warner and 
Revere. Arbuckle Bros. reduced price 15 pts. to 8.85c. and Federal 
made another 10 pt. reduction to 8.80c. On Nov. 1 the following com- 


, 

Pennsylvania, Revere and E. Warner. Federal also made similar reductions 
bringing price down to 8.70c. and again to 8.60c. per Ib. 
Western Sugar Prices Also Reduced.—California-Hawaiian Sugar Refini 
Corp., Western Sugar Refinery and Spreckles Sugar Co. (San Francisco 
announced on Oct. 27 reductions to $9 per cwt., effective at once. 
Copper Miners’ Wages Reduced.—Anaconda Copper Mining Co. reduces 
wages 50c. per day effective Nov. 1, affecting 14,000 employees at Butte 
peenes, Anaconda and Great Falls reduction works. See that company 
below. 
All smaller operators in Butte 
‘Wall Street Journal’ Oct. 27. 1 . 
Quincy Mining Co. (Houghton, Mich.) announces reduction of 10% in 
wages effective at once.—‘‘Boston News Bureau’ Nov. 2. 
Other districts declaring a wage reduction of approximately 10%. are 
Miami, Inspiration, Ray, Nevada, Chino, Magma, United Verde, United 
Verde Extension, Old Dominion, Arizona Commercial, Butte and Utah. 
Official announcements have not } been made by the Southwest and 
Lake Superior districts but without doubt they will make the cut. 

The present scale is $5 45 per day for miners, while copper sells at 12 %c. 


district followed Anaconda’s example. 
p.9 


yet 


per pound. War wages reached $6 15 per day for the same work, while 
pre-war wages were only $3 75. when copper was selling at 16@17c. per 
pound. ‘‘Boston News Bureau” Oct. 30 


D.. Bi 
Garment Workers Demand Wage Increase, 40-Hour Week, Unemployment 
Insurance and Length-of-Employment Guaranty.—Cleveland (Ohio) cloak 
and suit industry to present demands first as contract expires Dec. 31, 
while contracts in most other cities run until May. ‘‘Sun & Globe’’ Oct. 
p. 1 
Brass and Copper Products Prices Reduced.—American Brass Co. reduced 
prices of seamless tubes of all sizes lc. per pound and of copper and brass 
products and copper wire products, 4c. per pound, owing to copper metal 


oF 
“UV 


price. Also see p. 1665 in Oct. 13 issue.) ‘‘Boston Financial News’’ 
Oct. 30, p. 3. 

Matters Covered in *‘Chronicle’’ Oct. 27 a) New capital flotations in 
September and the nine months since Jan. 1, p. 1820-1824. (b) Unem- 


ployment insurance goes into effect in Chicago clothing market Jan. 1, 
p. 1830. (ec) Dissolution of cement combine ordered by Federal court, 
p. 1831. d) Paper Industries Exchange in New York—privileges and 
facilities extended to non-members for limited period, p. 1831. (e) Too 
many wholesalers in the coal industry, the U. S. Coal Commission finds— 
removes responsibility for high prices from retailer in final report, p. 
1848. Commissioner of Markets O'Malley charges coal companies with 
unfair practices, p. 1848. 


Allis-Chalmers Mfg. Co., Inc.—Earnings, &¢.— 


Net Profit after Prov. for 
————Federal Tazes 








———-Sales Billed 
1923 














Month of— 923. 1922. 1923. 2. 
CO eee $1,616,955 $1,531,016 $123,479 $74,393 
REE ee 1,727,415 1,579,391 156,711 103 ,504 
I ak sce Ss vet boe wk aah 1,877 ,322 1,561,196 188,499 100,836 

Total first quarter__._. $5,221,692 $4,671,603 $468 689 $278,723 
NG So 2) asitiieives esac de ee $1,905,417 $1,497,495 $190,437 $85,547 
SR ET oe gree 2,031,269 1,565,844 203 ,044 87,757 
ERS eae: 2,145,384 1,715,525 234,937 126,492 

Total second quarter. $6,082,070 $4,778,863 $628,418 $299,796 
pe gee $2,191,647 $1,799,083 $252,987 $133,459 
tt tctipiscunanwe 2,311,581 1,817,402 254,731 163,411 
SS SS eee 2,362,215 1,863,440 249,263 153,545 

Total third quarter___ $6,865,443 $5,479,925 $756,981 $450,415 
Total nine months_---- $18,169,205 $14,930,391 $1,854,089 $1,028,944 


Unfilled Orders.—Unfilled orders Oct. 1 totaled $12,755,000, as compared 
with $12,900,000 on Sept. 1, $12,900,000 on Aug. 1 and $13,140, on 
+1 Be 1923, compared with $8,288,929 on Oct. 1 1922.—V. 117, p. 1130, 


American & British Mfg. Corp.— Verdict Set Aside.— 
See New Idria Quicksilver Mining Co. below.—V. 117, p. 1131. 


American Chicle Co.—T7o Retire Notes.— 

The company is said to be planning to pay off about $200,000 of its 
5-Year 6% notes and bank indebtedness in the near future. On Oct. 1 
the company redeemed $171,000 of its notes and effected a corresponding 
reduction in its bank indebtedness.—V. 117, p. 783. 

(The) American Cotton Oil Co.—Plan for Exchange o 
Stock for Gold Dust Corp. Stock. —The stockholders’ committee 
in a notice to the stockholders (see advertising pages) says: 

On Sept. 20 1923 a plan (V. 114, p. 1464) for the exchange of stock of 
the American Cotton Oil Co. for stock of Gold Dust tne! was mailed 
to stockholders of record. Stock has already been deposited and arranged 
to be deposited in such amounts as to assure the participation in the plan 
of a large majority of both classes of stock. In order to permit a prompt 
execution of the plan and at the same time to give stockholders who have 
not yet deposited their stock an adequate opportunity to do so, the com- 
mittee has fixed Nov. 26 1923 as the date by which all stock should be 
deposited. Stock not deposited by that date cannot be assured of the 
opportunity to participate in the plan. Certificates of stock should be 
forwarded to the First National Bank, 2 Wall St., New York, depositary. 
—V.117, p. 1888, 1665. 


American Hide & Leather Co.—Quarterly Report.— 
Results for Quarter and Nine Months Ending Sept. 30. 
1923—3 Mos.—1922. 1923—9 Mos.—1922. 


*Net earnings.........-. loss$39 ,492 $335,705 loss$209 ,472 $435,271 
Depreciation _._._.____- 68 ,666 67 ,495 205 ,996 202 ,486 
Denney CONES... <caanae  cJeesece  q§§ sudan Cr.495,000 





Balance, sur. or def___def$108,158 sur$268,209 def$415,468 sur$727 ,784 


* Results from operations after charging repairs, interest on loans, and 
reserves for taxes.—V. 117, p. 671. 


American International Corporation.— 

Control of the Charles W. Davis Transportation Co., which operates a 
combined freight steamer and truck service between New York and New 
Rochelle, Mamaroneck and interior points in New York State, has 
into the hands of a group of New York men, headed by Matthew C. Brush, 
President of the American International Corp., and George E. Whiteland, 
former President of the International ucts Co. of South America. 
Mr. Brush will be Chairman of the board of directors, and Mr. Whitelam, 
President of the reorganized company, which will be called the Davis Trans- 
portation Lines, Inc., with offices at 50 Union Square, N. Y. City. The 
company will continue to operate from Pier 30, East River. Captain C. W. 
Davis, former President, will become Assistant to the President of the new 
company.—V. 117, p. 1888. 


American La France Fire Engine Co., Inc.—Notes Of- 
fered.—The Citizens’ & Southern Co., Atlanta, are offering 
at 9814 and int., to yield about 6.55%, $2,000,000 3-Year 
6% notes. The bankers state: 


Dated Oct. 1 1923. Due Oct. 1 1926. Interest payable A.& O. Call- 
able at 102)s and int. on any int. date prior to Apr. 1 1925, and at 10144 
thereafter. 

Company.—Is the leading manufacturer in the United States of fire fight- 
ing apparatus and accessories. Its sales are almost entirely to municipal- 
ities and its products are built on definite specifications, so that many 
manufacturing problems are minimized, such as cancellations, bad debts, 
foreign competition, &c. ~<a 

Security.—These notes are a direct obligation of the company and its 
only funded debt. The current balance sheet shows net quick assets to 
be $4,428,000, or about 2.25 times the amount of the authorized and out- 
standing notes. It is provided in the indenture that no lien can be placed 
on the company’s property during the life of this issue without retiring or 
ratably securing these notes. 

+ eee of the present note issue will go to increase working 





nies each made 2 reductions of 10 pts. each bringing the price down to 
BOC. per lb.; American, Arbuckle (E.) Atkins, McCahan, National, 





capital. 
Fornings.—For the past four years finaal net eariags show an py of 
ease 546, or more than five times the annual interest requirements on these 
notes. 
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Income Account for Stated Periods. 

















—————_Quarter Ended 9 Mos. end. 
Period— Sept. 30'23. June 30°23. Mar.31'°23. Sept. 30°23. 
Operating profit_______ $323 ,916 $207 ,656 $222,061 $753 633 
Interest charges_______ 20,550 29,4 3,222 53,226 
Net inc. before taxes. $303,366 $178,202 $218,839 700 407 
—V. 117, p. 1888, 1238. 
American Light & Traction Co.—Earnings.— 
12 Mos. Ended Sept. 30— 1923. 1922. 1921. 
Earnings on stock of subsidiaries 
owned by company-.-__.__.....--- x$3.610,491 $3,737,452 $2,302,401 
Miscellaneous earnings___________-_- 969 533 1,291,072 1,282,301 
SEF OF PLEO $4,580,024 $5,028,524 $3,584,702 
Fc, liaise pang 438 ,403 515,360 379,524 
Interest on 6% notes_____________-_ 195,000 360,000 357 ,031 
Preferred dividends_______________- 854,172 854,172 854,172 
Common dividends_______________- 1,196,032 1,149,312 1,104,546 
EE a a eT ee $1,896.417 $2,149,680 $889 429 
WOOTEEES GUPNINES can vcctéiccucccecs 9,990,538 8,990,170 9,205,439 
ey ee $11,886,955 $11,139,850 $10,094,868 
Stock dividends on common_---.---- 1,196,031 1,149,312 1,104,698 
Ey Ma on os ath $10,690,924 $9,990,538 $8,990,170 





x After deductions of $1,170,922 for depreciation and replacement 
reserves in the 12 months ended Sept. 30 1923.—V. 117, p. 1558, 1238. 


American Pneumatic Service Co.— Sub. Co. Business.— 

Gross business taken by Lamson Co., a subsidiary, for the present year 
to Oct. 1 amounted to approximately $2,700,000, against $2,100,000 for 
the same period in 1922.—-V. 117, p. 1779. 


American Steel Foundries.—Farnings.— 








Nine Months Ended Sept. 30— 1923. 1922. 
Net earnings after Federal taxes___....___.._-_-- $6,822,270 $3,157,463 
eR arid iatita Acidic ash then ee.oe éa ikem 1,042,726 658,700 

Ee a or ek ae ne ee Eee $5,779,544 $2,498,763 
BREE RAE RE SEER LES ERE AS 193 ,368 479,885 

SE EE ar A Bp eg on eee PL eee $5,972,912 $2,978,648 
Charges, &c____-_- baal se Ry re aes Aas yee 245,869 295,411 
a a ae ee 365,880 





Net profit $5,727,044 $2,317,357 
American Steel Foundries works are operating at approximately 100%. 
—V. 117, p. 1558. 


American Superpower Corp., Del.—Organized.— 

Incorporated in Delaware Oct. 26 1923 to acquire securities of electric 
power and light companies, construct and operate electric power generating 
stations and transmission lines, maintain a department for scientific ex- 
perimentation and research into all matters connected with the manufac- 
ture and transmission of electrical energy. Incorporators, E. E. Craig. 
M. E. Scanlon, M. F. Vance, Dover. 

Capital consists of 100,000 shares Preferred stock, $100 each; 300,000 
shares of Participating Preferred stock, $25 each; 600,000 shares of Class 
*“*A’’ Common stock, no par value, and 600,000 of Class ‘‘B’’ Common stock, 
no par value .;making 1,600,000 shares or $120,000,000 for taxation purposes. 


American Telephone & Telegraph Co.—New Financing 
tli PM is reported that a new issue of bonds will be 
offered Monday by a syndicate headed by J. P. Morgan & Co. 


The issue, it is stated, will consist of $100,000,000 20-Year 5% % Deben- 
tures, and will be offered slightly under par. To yield between 5.50% and 
5.60%. The purpose of the issue is to provide funds to retire $40,000,000 
6% notes maturing in Feb. 1924 and the balance, $60,000,000, will be 
Fhe BY carrying out the company’s expansion program.—V. 117, p. 

‘ ° ‘ . 


American Tobacco Co.—T7erms of Contract with Tobacco 
Products Corporation.— 
See Tobacco Products Corp. below.—V. 117, p. 1889, 1780. 


American Tyre Founders Co. 


Annual Re port .— 


Years Ended Aug. 31— 1922-23. 1921-22. 1920-21. 1919-20. 
. fo ee aaa $990,972 $855,218 $829,616 $761,593 
Common dividend (4%)-_--- 200,000 160,000 160,000 160,000 
Preferred dividend (7% )--- 197 ,897 179,242 179,242 179,242 

Balance for year, surplus_. $593,075 $515,976 $490,374 $422,351 
—V. 117, p. 328. 

American Wooler Co.. Bosten.—-Sales, &c. 


President William M. Wood says in substance: ‘Our sales this half 
year have been above normal, and despite curtailment elsewhere in the 
dustry, the company is to-day operating at 83% capacity, which is far 
above the average for this time of year. Relatively speaking, we have 
fewer goods on hand than usual. The entire dividends for the Common 
stock have already been earned this year. 
‘**There is nothing more I can say to refute irresponsible rumors designed 
to unsettle the confidence of stockholders.’’—V. 117, p. 1558. 


Anaconda Copper Mining Co.—Suit—Wage Cut.— 
THe suit against the Davis-Daly Copper Co., involving title to Smoke- 
house lode, in which recovery of a large amount of money is sought for ore 
mined, has been set for Jan. 20 1924 at Butte, Mont., before Federal 
Judge Bourquin. 
Effective Nov. 1, the company reduced wages of its employees at the 
Butte mines and Anaconda and Great Falls reduction works 50 cents a day. 
The reduction will affect 14,000 employees, and brings the pay of the 
miners back to $4 75, the scale in effect prior to March 16 1923. 
Notices announcing a similar reduction were posted by all of the smaller 
operators of the Butte district as well. 
Under the cut the minimum scale for common labor at the Anaconda 
reduction works will be $4 25, while the Crafts scale, which varies according 
to various classifications of labor, will average $5 50. The reduction will 
affect 2.000 men at Anaconda.—V. 117, p. 1558. 


Androscoggin Mills.—Balance Sheet Aug. 1.— 





Assets— 1923. 1922. Liabilities— 1923. 1922. 
Rl. est. & mach’y-$1,451,505 $1,455,632 | Capital stock __--- $2,000,000 $2,000,000 
Merchandise - - - - - 1,892,653 1,555,522, Accts. payable... 149,671 121,782 
Cash & accts.rec. 804,665 433,008 | Notes payable_... 450,000 300 ,000 
Securities ........ 178,982 178,982 | Surplus. ....._._- 1,730,426 1,416,362 
Prepaid interest _-_ fi eS 
BEE BENE cse) . cocses 215,000' Tot. (each side) $4,330,097 $3,838,144 
—V. 112, p. 64. 


Armour & Co. (Ill.).—Complaint Dismissed.— 

By reason of the decision of the Circuit Court of Appeals for the Seventh 
Circuit, in the matter of B. S. Pearsall Butter Co., the Federal Trade Com- 
mission has dismissed without prejudice its proceedings against the follow- 
ing concerns: Armour & Co., Swift & Co., Downey-Farrell Co., Wiliam 
J. Moxley Inc., Ed. S. Vail Butterine Co., Troco Nut Butter Co. and the 
Friedman Manufacturing Co., all of Chicago. The concerns manufacture 
oieomargarine and butterine, and in the complaints were charged with re- 
ree ant hindering competition in the sale of these products.—V. 117, 
p. 1351, 1131. 


Atlas Steel Corporation.—New Preferred Issue.— 
The stockholders of this company (a merger of the Electric Alloy Steel 
Co. and the Atlas Crucible Steel Co.) will vote Nov. 5 on authorizing the 
issuance of $3,000,000 Participating 8% Preferred stock, to have priority 
over the existing stocks. Pr s of the issue are required to provide 
additional working capital. 


of new funds, actually produced but $532,000, which was supplemented 
by $218,000 of loans. 

The letter severely arraigns the policies of the management of the original 
Atlas Crucible Steel Co., stating ‘‘that appalling losses had been incurred 
to stockholders—of Atlas Crucible Steel—through what seemed to us 
unwise and unbusinesslike contracts, one in particular involving a loss to 
the stockholders of over $1,000,000 in cash, which loss in our opinion could 
have been almost entirely avoided by the exercise of the most ordinary 
business judgment and procedure.’’—V. 116, p. 2997. 


Balaban & Katz Corp.—Stock Offered.—A syndicate 
headed by Mitchell, Hutchins & Co., Inc., recently purchased 
and are offering 50,000 shares (voting trust certificates) 
common stock (par $25). Registrar, The Foreman Trust & 
Savings Bank, Chicago. Transfer Agent, Continental & 
Commercial Trust & Savings Bank, Chicago. Listed on the 
Chicago Stock Exchange. 

Capitalization— Authorized. Outstanding. 
Preferred Stock (par $100) $2,870,000 $2,847, 
COMMNOR DOGG CHOP BOG) once iecscnssddckuweeeesh 6,750,000 6,601,000 
Data from Letter of President H. L. Stern, Chicago, Oct. 10 1923. 
Company .— Organized in Delaware for the purpose of effecting a reorgani- 
zation and recapitalization of the corporations under the management of 
Messrs. Balaban & Katz. These corporations include the B. & K. Amuse- 
ment Co., which owns and operates the Chicago Theatre, and has a lease 
on the Roosevelt Theatre; the Tivoli Theatre Co., which owns and operates 
the Tivoli Theatre: the Central Park Theatre Corp., which owns and 
operates the Central Park Theatre; the Riviera Theatre Co., which operates 
the Riviera Theatre under a lease that has 20 years to run; the Balaban 
Investment Co., which owns all the Balaban & Katz interests in the Associ- 
ated First National Pictures of Illinois, Inc.; the Educational Film Exchange 
of Illinois, Inc. 

Purpose.—Proceeds wilt be used to pay off all of the outstanding mort- 
gages oa the several theatres and the balance will be added to working 
capital. 

Earnings.—In no year since their inception in 1917 have the Balaban & 
Katz theatres failed to show a substantial profit. The year 1922 is the 
earliest period for which a statement of earnings for a full year’s operation 
of the consolidated enterprise is available. 

After making adequate provision for depreciation on the basis of appeniend 

values, and after providing for income taxes and giving effect to all adjust- 
ments resulting from the consolidation and reorganization, the net income 
for the year 1922 amounted to $1,337,556. 
The earnings for 1923 show a substantial increase over the previous year. 
The net income for the six months ended July 1 1923 was $733,298. inal 
figures for the third quarter indicate that they will be larger than either of 
the previous quarters of the current year. 

Dividends .—Directors expect to begin the payment of dividends of 25 
cents per share per month on the Common stock starting Dec. 1 1923. 

Consolidated Balance Sheet July 1 1923. 


Asselts— | Liabilities— 
Lands, buildings, &c_._._. $9,059,641|Bank loans__..._-_----- $390,000 
ae es wt 730,625 Accounts payable- ------ 140,896 
sf 4S eae 291,505 Adm., prop. & inc. taxes_ 186,345 


Cash working funds 
Accounts receivable 
Empl. accounts for pur- 
chase of stock 
Life insurance policies - - - , 
Deferred charges------- 157,498) ——_—_—_——_ 
Goodwill 759,712! ‘Total (each side) $11,039,449 
In the period from July 1 1923 to Oct. 1 1923, all bank loans were liqui- 
dated, and the company's indebtedness now consists only of current ac- 
counts payable and accrued taxes. Cash on hand as of Oct. 1 1923 totaled 
approximately $300,000. ‘ 

oting Trust.—A 10-year voting trust has been created with Messrs. 
Hertz, hossnweld, Balaban, Stern and Katz as trustees. 
Directors.—John Borden, Barney Balaban (Sec.-Treas.), John Hertz, 
ttre Yellow Cab Co.), Samuel Katz (V.-Pres.), William H. Mitchell 
Mitchell, Hutchins & Co.), Morris 8. Rosenwald, Herbert L. Stern, (Pres.) 
Edward M. Bertha, Hugo Sonnenschein. 


Baldwin Locomotive Works.—Shipments, &¢c.— 
President Samuel M. Vauclain says in substance: ‘In October we 
made the largest shipments of any month this year, a total of $10,350,000, 
against $8,500,000 in September. November shipments will be fully as 
reat as October. Our gross shipments for the year, it is estimated, should 
»e in excess of $100.000,000. : A ‘ 

“We have now 17,600 employees and still running at 100% capacity. 
With the orders on hand, and the normal amount of business we get, we 
should be kept busy at the present rate of production to March 1 1924. 
Business is gradually increasing from month to month. 

“Our foreign business in general shows improvement. _ We are in no 
need of any financing and not borrowing any money.’’—V. 117, p. 1559, 
1465. 


Baltimore (Md.) Dry Docks & Shipbuilding Co.— 
Would Dissolve.— 

The company has filed a petition in the Circuit Court asking that the 
company be dissolved and that a receiver be appointed to take charge of 
its affairs. It is stated that the company is no longer actually engaged in 
the building, repairing and dry docking of vessels.—(‘‘Iron Age’’)—V. 114, 
p. 310. 


Baltimore Tube Co., Inc.—Tenders.— | 

The Union Trust Co., trustee, Baltimore, Md., until Nov. 1 received 
bids for the sale to it of 5-Year 7%% Sinking Fund Gold notes, dated 
May 1 1920, to an amount sufficient to exhaust $25,000.—V. 116, p. 2010, 


Baragua Sugar Co.—FEarnings, &c.— 

See Punta Alegre Sugar Co. under ‘‘Annual Reports’’ above.—V. 117, p. 
556. 

Beech-Nut Packing Co.—7o Increase Stock—50% Stock 
Dividend Probable.— 

The stockholders will vote Nov. 14 (a) on increasing the authorized 
Common stock from $5,000,000 to $7,500,000, par $20 and (b) on approving 
the payment on Dec. 10 to Common stockholders of record Dec. 1 of a 
50% stock dividend.—V. 117, p. 1890. 

Bell Telephone Co. of Pennsylvania.—Earnings.— 

3 Mos. End. 6 Mos. End. 9 Mos. End. 


,350 Reserve for contingencies 100,000 
7,473\ Preferred Stock, 7%--- 
|\Common Capital Stock - 
18.137 Paid-in surplus 











Period— Sept. 30°23. June 30°23. Sept. 30’°23 
Telephone operating revenues. - - - ~~ - $10,030,111 $20,422,475 $30,452,586 
Telephone operating expenses - - - - - - - 8,189,950 15,536,376 23,726,326 

Net telephone operating revenues__ $1,840,160 $4,886,099 $6,726,259 
Uncollectible operating revenues_ --- 48,500 103,000 151,500 
Taxes (including Federal)_______--- 224,713 815,300 1,040,013 

Operating incomie...........-... $1,566,947 $3,967,799 $5,534,746 
Non-oper. revenue (net)___....----- 330,191 865,866 1,196,057 

NE SANS ob ck cde betetewes $1,897,138 $4,833,665 $6,730,803 
Rent and miscellaneous deductions -- 206,113 355,416 ; 561,529 
See ae a tr 674,229 1,495,587 2,169,816 
DG. ¢cudebacaedcabdad eased’ 1,200,000 2,400,000 3 ‘600,000 

Balance, surplus-____-....--.--- def.$183,204 $582,661 $399,457 


—V. 117, p. 1238, 672. 


Brompton Pulp & Paper Co., Ltd.—Redeems Bonds .— 

All of the outstanding $104,000 Brompton Pulp & Paper Co. of Maine 
lst Mtge. 6% Gold bonds, due Nov. 2 1927, were paid off Nov. 1 at 105 
and interest.—V. 117, p. 784. 


Butte & Superior Mining Co.—Resumes Operations .— 
An official statement says: ‘‘Repairs to the main hoisting shaft, which 





r President L. J. Campbell in a letter to stockholders states that the 
financing done at the time of the merger, expected to provide $1,750,000 





were commenced about Oct. 1, have been completed and hoisting of ore 
: limited scale resumed. Production of ore will be built up to the 
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average of recent months as rapidly as working forces can be organized, 
and it is expected that the output will reach about 1,000 tons per day 
shortly after Nov. 1. About two-thirds of the tonnage produced will 
be zinc ore and the remainder copper ore. Both kinds of ore will be 
shipped direct to the Anaconda Copper Co. for concentration or smelting, 
as the case may be, and accordingly, 
concentrating works will remain closed for the immediate future. 

“The expected output of about 1,000 tons per day of zinc and copper 
ore, taken together, will, as stated, correspond closely to the average 
daily production prevailing for several months prior to suspension for 
shaft repairs, but it is believed that earnings will be somewhat improved 
through the arrangement for concentrating zinc ores under contract as 


the Butte & Superior Company's | 


| Inventories 7 
! Accts. & notes rec’le 


against milling them in the company’s own plant, at least, until such times | 


as zinc metal prices and other conditions justify and permit production of 
zinc ores at a higher tonnage rate more nearly commensurate wit 
economic operating capacity of the Butte & Superior mill.’’—V. 117, p. 1239. 


California Dressed Beef Co., Los Angeles.—Bonds 
Offered.—Drake, Riley & Thomas, Los Angeles, are offering 
at 100 and int. $350,000 Ist Mtge. 7% Sinking Fund 
gold bonds. 


Dated Oct. 11923. Due Oct.11933. Denom. $1,000 c*. Int. payable 
A. & O. at Hellman Commercial Trust & Savings Bank, Los Angeles, 
trustee, without deduction for normal Federa: income tax not exceeding 2% . 
Red. all or part on any int. date at 105 and int. upon 30 days’ notice. 
Auth. $400,000. 

Data from Letter of Pres. R. L. Bliss, Los Angeles, Sept. 27. 

Company.—Incorp. in California Dec. 30 1921, successor to a privately 
ownea business which haa been conducted under the same name since 1907. 
Is one of the most successful industries of the kind in the Southwest, its 
activities being confined to the packing of meats, the refining of vegetable 
oils and shorteaing products, and the manufacture of other by-products. 
Gross sales increased from approximately $600,000 in 1907 to $3,275,000 
in 1921, and based on figures for the 7 months ending Aug. 1 1923 are 
being maintained at the annual rate of $3,595,000 for the current year. 

The property, together with all improvements, pledged as security for 
these bonds has been appraised by the American Appraisal Co. as of July 1 
1923 at a sound depreciated value of $858,707. 

Earnings.—With the exception of 1922, following a fire which destroyed 
the company’s entire plant, the business from the veginning has shown a 
substantial annual increase, net earnings having averaged for the 3 calendar 

ears prior to 1922 over 4.4 times maximum interest charges on the present 
ssue of bonds, and for the first 7 months of the current year having been 
maintained at approximately the same ratio. 

Poe fund commencing Oct. 1 1925 wil retire annually 
$25,000 bonds by purchase in the open market or oy redemption by lot at 
the call price. 

Purpose.—Proceeds are being used to retire the balance of an outstanding 
issue o1 First Mortgage bonds, liquidate a substantial part of the company’s 
current indeptedness and provide additional working capital. 


Canadian General Electric Co.—Terms of Ojfer of 
General Electric Co.— 


President A. E. Dyment on Oct. 26 announced the terms of the proposal 
of the General Electric Co. to buy a controlling interest in the Canadian 
a Electric Co. A digest of President Dyment’s letter to shareholders 
ollows: 

‘*The directors have for some months had under consideration the desira- 
bility of a closer relationship between your company and the General Elec- 
tric Co. (New York), with which your company has from its formation 
maintained important contractual relations, such closer relationship to be 
based upon the entry by the American corporation into your company as 4 
controlling shareholder. 

“Such a community of ownership will result in a very much more intimate 
and effective co-operation between the organizations of the two companies 
than can be obtained under the present contractual relationship, and, in 
the opinion of your directors, after careful study of the requirements of your 
company’s business, particularly with reference to technical progress, manu- 
facturing efficiency and commercial standing, is essential to the maintenance 
by your company of a foremost position in its field of activity. 

“The experiences of the two companies over a long period have indicated 
clearly the importance of bringing about such closer relationship, and 
efforts have been made in that direction on different occasions during the 
past ten years, but until now no plaa has been devised which appeared 
practicable from the standpoint of both companies. 

“‘As it is not desired to increase at present the outstanding capital stock 
of your company, it is necessary, in order that the American corporation 
may procure the requisite interest in your company, that it should acquire 
some part of their stock from the present shareholders, and your directors 
have, as a result of negotiations of some duration, arranged for an offer 
from the American corporation to the common shareholders of your com- 
pany. on terms which must be regarded as very advantageous. 

**In exchange for each fully paid $100 share of the present sommon stock 
of your company, the American corporation offers the sum of $62 50 in cash. 
New York funds, and one fully paid $50 share of an open issue of new 
preference stock of your company, bearing a fixed cumulative preferential 
dividend of 7% per annum, having a fixed preferential claim to repayment 
of capital in the event of a winding-up, retirable at any time at a premium 
9f 15%, and having voting power only when and so long as dividends have 
fallen into arrears for at least one year, and such arrearages of unpaid divi- 
dends have not subsequently been oo up to date. 

“On the acceptance of this offer by a sufficient number of shareholders, 
steps will be taken to rearrange the capital securities of your company in 
such a manner as to permit of the due completion of the transaction. he 
present preference stock of your company will be retired at a premium 
of 15%, such being the right of your company under the terms of its issue. 
The stock so retired will be replaced by the issue to the American corpora- 
tion at a premium of 15% of an equal par value of the common stock of 
your company, thus maintaining unchanged the by position of your 
company as regards cash, as regards surplus and as regards total stock 
outstanding, which will remain at $12,800,000, as at present. The common 
stock of your company will be converted, to the extent that its respective 
hoiders so elect, into a $50 share of the new preference stock and a $50 share 
of common stock for each previous $100 share of common stock: common 
stock not accepting conversion will remain undisturbed, save that each 
$100 share will be divided into two $50 shares. 

“The above offer by the American corporation of $62 50 in cash and $50 
in new preference stock for each present $100 share of common stock is 
contingent upon the acceptance of same by a sufficient number of the 
common shareholders and also upon the obtaining from the common share- 
holders of the voting support necessary to the carrying through of the 
proceedings above outlined, and, subject as aforesaid, is open to your 
aoqgptence until Dec. 15 1923 

tockholders wishing to take advantage of the offer should forward to 


National Trust Co., Ltd., 18 King St. East, Toronto, the docu- 
ments duly executed.” —V. 117, p. 1890. necessary docu 


janedian Vickers, Ltd.— A cquisition.— 
he company, it is reported, has purchased the business and plant of the 
Phoenix Bridge & Iroa Works, Ltd., (V. 97, p. 600), in liquidation. which 


will be used for the structural steel end of the Vickers busi ‘ hich 
it has embarked.—V. 107, p. 1581. ness, upon whic 


Carbo-Oxygen Co.—Earnings.— 
——————3 Months ended——————- 9 Moos. end. 
. 30°23. June 30'23. Mar.31'23. Sept. 30°23. 
$271,005 $283,765 $228,503 $783 ,273 
137,624 130,433 110.319 378,376 


$133,381 $153 ,332 $118,184 $404,897 


Period— 
Gross revenue 
Oper. & gen. expenses__ 





Net income 
—V. 117, p. 443. 


Carriage Factories, Ltd.—Report.— 
Years Ended July 31— 1923. 
for $3,268 


Dep 25,553 
Inventory reserve 14,218 


Total loss $43 ,039 
Miscellaneous debits 88 
467 ,467 


Previous deficit 
$512,387 


1922. 1921. 
Not available. 





$348 ,627 
1,898 
116,941 


$467 467 


$92,953 
Cr .40,143 
64,132 


$116,941 





Deficit July 31 


h the | 


| 





Balance Sheet July 31. 

1923. 1922. 1922. 

$ $ Liabtlities— + 
7% Cum. Pref. stk_x1,162,800 1,162,800 
Common stock __--.-.1,200,000 1,200,000 
lst M.30-Year6s... 28,565 53,458 
Deferred liability to 

Town of Orillia - - - 
Bank loans, &c. (sec.) 
Trade creditors -- - -- 
Wages, bond int., &c 
Advances received -- 
Reserves 
Surplus - - - 


Assels— 
Land, bidgs., &c., 
less depreciation 
Investm'ts(bookval.) 


1923. 
$ 


818,536 

7,000 
333 ,564 
213,864 


868,028 
7,000 
306,201 
175,345 
1,463 
1,216 
34,862 
1,360,981 


17,500 
159,500 
48,125 
33,146 
3,336 
29,008 
y100,832 


Officers’ accounts 
Cash ‘ 
Deferred charges 
Good-will 


16,564 
32,302 
1,360,981 
Total (each side) - 2,782,814 2,755,096 
x Dividends on 7% Cum. Pref. stock are in arrears since Aug 
y Capital surplus July 31 1923, $613,219; deduct deficit, $512,387; balance, 
as above, $100,832.—V. 115, p. 2050. 


Central Foundry Co.—Certificates Ready.— 
See Iron Products Corp. below.—V. 117, p. 1131. 


Central Petroleum Co. (Maine).—Name Changed, &c.— 
See Wolverine Petroleum Corp. below.—V. 117, p. 785. 


Central Teresa Sugar Co.—Annual Report.— 
Years Ended July 31— 
Net income, before depreciation 
—V. 115, p. 2577. 


Cerro de Pasco Copper Corp.—Bonds Called.— 

Certain 10-Year Conv. Sink. Fund 8% Gold bonds due 1931, aggregat- 
ing $1,650,000, have been called for redemption Jan. 2 1924 at 105 and int. 
to Jan. | 1924, at the office of J. P. Morgan & Co., sinking fund crustees, 
23 Wail St., N. Y. City. Any of the bonds may be converted into stock 
upon presentation and surrender of the bonds at the Irving Bank-Columbia 

rust Co., 60 Broadway, N. Y. City, on or before Jan. 2 1924. _ 

Forty-three bonds previously drawn are still unredeemed.—V. 116, p. 

011. 


1923. 1922. 1921. 
$195,658 loss$561 ,316 loss$122 ,936 


Charlevoix Realty Corp., Detroit, Mich.—Bonds Of- 
fered.—F¥enton, Davis & Boyle are offering at par and int. 
$450,000 Ist Mtge. 7% Serial Gold bonds. A circular shows: 


Dated Oct. 1 1923, due semi-annually Apr. 1 1924 to Oct. 1 1933. De- 
nom. $1,000 and $500c. Int. payable A. & O. at Union Trust Co., Detroit, 
Mich., trustee, without deduction for normal Federal income tax not to 
exceed 2%. Red. on any int. date on 30 days’ notice at 102% and int. 

Valuation, &c.—Appraised value of land 76,205 
Appraised value of buildings, fixed machinery and equipment, 

less depreciation 523 458 


This property, having a total appraised valuation of $1,099,663, is pledged 
as security to this issue of $450,000 of bonds. The property is loca in 
the centre of the industrial section of the East Side o: Detroit, and is regarded 
as being one o: the most valuable industrial sites in the City of Detroit. 

There are 23.0482 acres of land appraised at $25,000 per acre, or a total 
valuation of $576,205 for the land. 15.2471 acres will be immediately 
placed on sale and from the pr of sales made not less than $25,000 
per acre, or a total of approximately $380,000, must be paid to the trustee 
for the retirement of this issue of bonds. 

Lease, &c.—The remaining 7.8011 acres, with builaings, fixtures and 
equipment, have been leased to the Columbia Motors Co. for a period ex- 
tending through the life of the mortgage, at a monthly rental of $7,500. 

The payment of rental and other charges under this lease is secured by 
the assignment to and deposit with the trustee of all the capital stock of the 
Charlevoix Realty Corp. excepting qualifying directors’ shares, and this 
lease, with the stock attached, is in turn assigned to and deposited with 
the trustee as additional security for the payment of the bonds. 

These rentals must be paid by the Columbia Motors Co. direct to the 
Union Trust Co., trustee, each month, and the funds so received are to be 
used for the payment of interest and principal of this bond issue. These 
rentals will supply $90,000 per annum for the entire term of the lease. 

Financial Statement as of Sept. 1 1923 (After This Financing). 
Liabilities & Capital— 
First Mortgage 7s 
5|Common stock (auth. and 

3,798 issued, 100 shares par 

523,458] $10 each, and 6,000 shs. 
61,250 


of non-par) 
$1,192,208 
x All owned by Columbia Motors Co. 


Chicago Mill & Lumber Co.— Sales.— 
Sales for the nine months ended Sept. 30 last, it is reported, amounted to 
approximately $10,400,000, compared with $6,500,000 in 1922. Compare 
. 117, p. 92, 1890. 


Columbia Motors Co.— Status, &c.— 

A circular issued in connection with the offering of $450,000 serial bonds 
of the Charlevoix Realty Corp. (see above) affords the following: 

Company.—Incorporated in 1916 with an authorized capital of $500,000. 
Since that time the company has had paid into its treasury $1,100,000 of 
cash and its capital stock is now represented, with the recent change in its 
number of shares, by 343,634 shares of no par value, with a book value of 
$7 25 per share, representing a present net worth of $2,493,849, after giving 
effect to their present program. Company has been successful throughout 
its existence, except during the year 1921 and the early part of 1922, when, 
due to the general business depression and the necessity for inventory ad- 
justments,. a loss was shown. 


Financial Statement as of ~~ 
res 


$450,000 


Foundations, &c...-..-.- 
Bldgs., fixtures, mach. ,&c. 


Deferred charges x742 ,208 


$1,192,208 


1 1923 (After Giving Effect to Company's 
ent Program). 
|  Liabilities— 
$314,533 | Notes pay., loans & trade_ 
| Drafts receiv., discouated 
236,948! Accounts payable 
|U.8. Govt. war tax 
214,477 | Accrued labor 
1,487 ,654 | x Capital stock 
3,500 | Capital surplus 


Assets— 
Cash 
Cars shipped, sight drafts 
& bills of lading attached 
Acc’ts rec., less res’ve for 


$499,217 
7,819 


Inventories (book value) -_ 
Liberty bonds 
—— of Charlevoix Realty 
so 
Mach'y, equipment, &c_- 
Deferred assets aE EERE 
Good-will, pats. & tr.-mks. $3,309 464 
x Common stock authorized and issued: 100 shares of par value at $10 
each and 343,634 shares of non-par value, but the declared value of $6 each. 
Officers.—J. G. Bayerline, Pres.; A. T. O’Connor, V.-Pres.; W. E. Metz- 
er, V.-Pres.; T. A. Bollinger, V.-Pres. & Production Mgr.; Geo. J. Martin, 
reas.; Theodore E. Barthel, Sec., who together with the followin 
tute the board of directors: Robt. A. Stranahan, A. R. Demory, Chas. R. 
Talbot.—V. 117, p. 1239. 


Community Power & Light Co.—Capital Increased.— 


The company has filed a certificate increasing its Capital stock from 
$1,650,000 to $2,400,000.—-V. 116, p. 181. 


Computing-Tabulating-Recording Co.—Earnings (in- 
cluding Subsidiaries.)— 

Periods End. Sept. 30— 1923—3 Mos.—1922. 
Net earnings after bond 

int., res.,deprec.,&c_ $526,661 
Estimated Federal taxes 


1923—9 Mos.—1922. 


$403,223 $1,681,207 $1,218,015 
210,151 152,251 


Balance $1.471.056 $1,065,764 
The above earnings statement does not include $513,818 received from 
settlement of lawsuit for infringement of patents.—V. 117, p. 557. 


Conde’ Nast Publications, Inc.-—Bonds Offered.— 
American Bond & Mortgage Co. are offering at a? and int. $700,000 644% 
lst Mtge. Serial Gold bonds. Dated July 16 1923, due semi-annually 
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July 1924 to 1933. American Trust & Safe Deposit Co. of Chicago, trustee. 
Int. payable J. & J. 16. Callable at 103 and int. Normal Federal income 
tax up to 4% paid by corporation. Denom. $100, $500 and $1,000. Com- 
mencing Aug. 10 1924 corporation agrees to pay monthly to the American 
Bond & Mortgage Co., Inc., one-sixth of the principal and interest payments 
due during each succeeding six months. 

Security.—Secured by a First Mortgage on land owned in fee simple 
located on the Boston Post Road, Greenwich, Conn. This is now improved 
with a one-story press room, one-story composing room, one-story shipping 
room, one-story storage and bindery room and three-story and basement 
office and administration building. 

In addition, bonds are to be secured by a first mortgage on all of the ma- 
chinery and equipment now or to be located upon the property, together 
with all replacements, &c. 

x Company has pledged and mortgaged its ‘‘Vogue,”’ ‘‘House and Garden,”’ 
Vogue Pattern Quarterly’’ and *‘Vanity Fair’’ trade-marks and copyrights 
to secure payment of the bonds and interest. 

Company.—The company’s publications are: ‘‘Vogue,"’ founded in 1892. 
Starting with a small local circulation, it reaches to-day 130,000. Has a 
record of continuous earnings every year for the past 13 years, in which 
period it has paid out in dividends more than $1,000,000. ‘e-day ‘‘Vogue”’ 
Ss printed simultaneously in Paris, London and New York. 

‘Vanity Fair’’ dates back to a magazine first published in 1860. Is to- 
da regarded as the leading magazine dealing with arts, theatre, sports, &c. 
‘Vanity Fair’ circulation averages now over 90,000 a month. 

“House and Garden.’’—In ae t years we have developed this magazine 
until it is now the most powerful publication of its kind. Its circulation ex- 
ceeds 120,000 and is rapidly growing. 

Earnings.—Net earnings of properties in the past 3 years have averaged 


more than $375,000 annually and the record for 1923 bids fair to surpass 
any previous year. 


Consolidated Gas Electric Light & Power Co. of 
Baltimore.— Earnings .— 
Electiic Operations— 














1923. 1922. 
Ne ewushe eamaiae $3,039,401 $2,864,919 
ne Se ahead mal 1,405,788 $1,402,197 
ite ta ae hin 264,438 240,490 
eee SS". eee 218,839 206,274 
oe ee ns Oo be cabenean $1,150,338 $1,015,958 
Gas Operations— 
ee 1 henna teannan $1,596,701 $1,602,996 
ee eeaeeseudaws $819,172 $899 ,683 
ee ee ekbeaeke 208 ,907 181,847 
Eee eee 96,679 91,916 
ea mae $471,943 $429,549 
Gas and Electric Operations— , 
RS Ge Ces eee ee nee k $4,636,102 $4,467,915 
Be ee 3,013,821 3,022,408 
ES Se ee ee eRe ere Bey Eee $1,622,281 $1,445,507 
Fixed charges_-_-_-_---- REBEL REL BEER OAS. 803 ,420 843,424 
cored a ee dee en a eine 481,277 414,826 
Surpiye ese eae $337 ,574 $187 ,257 
—V. 117, p. 557, 92. 


Consolidated Gas & Gasoline Engine Co., New York. 


The company has filed a voluntary petition ia bankruptcy, with liabilities 


stated at $120,220 and assets $440,039, of which $439,883 represents un- 
liquidated claims. 


Consolidated Telephone Co. of Pa.—Plan.— 

The security holders of the Consolidated Telephone Co., Lehigh Tele- 
phone Co., Lackawanna Telephone Co., Peoples Telephone Co. and Hones- 
dale Telephone Co. are notified that under the proposed ‘‘plan and agree- 
ment of reorganization,’’ dated Aug. 1 1923 (V. 117, p. 1239), there has 
been deposited or pledged for deposit over 88% of the Ist Mtge. bonds, 
94% of the Income Mtge. bonds and 95% of the capital stock. The re- 
organization committee has now fixed Nov. 15 1923 as the last day on which 
deposits of stock and bonds may be made. 

The small minority of security holders, or those who have not deposited 
their holdings, are requested to give the matter prompt attention. since the 
depositaries have been notified that not any deposit of securities, of the 
kind and character referred to in the plan, shall be received after the above 
date. All classes of securities may be deposited with First National Bank, 
Scranton, Pa.; Miners Bank of Wilkes-Barre. Wilkes-Barre, Pa.; the Markle 
Banking & Trust Co., Hazleton, Pa.; the Allentown National Bank, Allen- 
town, Pa.; Lehigh Valley Trust Co.. Allentown, Pa., the Penn National 
ei Reading, Pa., and Second National Bank, Reading, Pa.—V. 117, 
p. 1239. 


Continental Gas & Electric Corp.—Earnings.— 
12 Months Ended Aug. 31— 





1923. 1922. 
eT ee ae $3,515,052 $2,461,226 
Oper. expenses, taxes, maintenance & interest ------ 2,456,424 1,781,950 
(a ERS Aa aa AS EIR 446,378 317,184 
ok, 8 S| SR aa el ee 195,122 147 499 

se eck neeuash nen $417,126 $214,592 
—V. 117, p. 1559, 1352. 


(Wm.) Cramp & Sons Ship & Engine Bldg. Co.— 

A contract has been awarded the company by the Kentucky Hydro-Elec- 
trict Co. (V. 117, p. 899) for building and installing three 9,850-h. p. 
turbines. The Cramp Co., it is stated, is installing in the Niagara Falls 


Power Co.'s plant a 70,000-h. p. turbine and is completing another in its 
shops. See also V. 117, p. 330. 


Curtis Publishing Co., Phila.—T7o Increase Stock.— 


The stockholders will vote Dec. 19 on increasing the authorized Common 


stock from 300,000 shares of no par value (all outstanding) to 900,000 
shares.—V. 116, p. 1417. 





Curtiss Aeroplane & Motor Co.—New Director, &c. 

Leonard Kennedy has been elected a director. In connection with the 
election of the new director, President C. M. Keys stated that Leonard 
Kennedy & Co. had purchased a substantial portion of his holdings of both 
Preferred and Common stock of the Curtiss company, and that Leonard 
Kennedy & Co. will share with him and his associates the responsibility and 
authority in the Curtiss company.—V. 116, p. 1899. 


Daniels Motor Co.—Bid Rejected.— 

Federal Judge Dickinson at Philadelphia has rejected an offer of $84,271 
for the entire assets of the company, made at public auction last week at 
the company’s plant at Reading, Pa. The Court told the receivers that 
they could apply later for a re-sale after they had considered a proposal 
made in Court on behalf of the corporation for holding the sale in abeyance 
for two weeks until it could present a plan of reorganization and offer by 
a syndicate of $110,000 for the assets. The Court rejected last week’s bid 
as Ceing inadequate for the property.—V. 117, p. 1668. 


Davis-Daly Copper Co.—Suit.— 
See Anaconda Copper Mining Co. above.—V. 117, p. 93. 


Dayton Power & Light Co.—Balance Sheet.— 
July 31°23. Dec. 31°22. July 31°23, Dec. 31°22, 





Assets— Liabilities— 








$ 

Plant & property-20,698,553 18,507,565) Preferred stock... 4,406,000 4,406,000 

Other investments 723,331 1,070,635|Common stock... 3,053,000 3,053,000 

 aaehpegan 18,194 593,837 | Funded debt----- 10,974,000 10,974,000 

Notes receivable-- 71,130 127,503 | Current liabilities. 693,392 221,219 

Accts.receivable.. 356,879 570,315, Construc.advances 29,112 31,460 
Supply accounts.. 561,988 372,439 | Compens’n awards 

Susp. acct.undist. 14,933 ------ payable ---___- 18,079 = -----. 

Prepaid accounts. 723,537 742,627 | Accrued liabilities. 587,723 608,278 

Nominal assets... ------ 219,742/| Coup. & div. mat’d 19 291 219,742 

gg ae 2,398,323 1,929,828 

Pe ntecasnce 989,626 761,136 

Pe 23,168,546 22,204,663; Total -........ 23,168,546 22,204,663 

—vV.117, p- 1 . 














Davis (Cotton) Mills, Fall River.—Balance Sheet Sept. 29. 


Assets 1923. 1922. Liabilities— 1923. 1922. 
Rl. est. & mach’y-$2,963,846 $2,959,872 | Capital stock - - - -- $2,500,000 $2,500,000 
9 


Merchandise - - - _- 78,869 1,363,050| Notes payable.... 360,254 787,097 
Cash & accts. rec. 





486 ,000 288,897 | Res. for taxes__-- 63,154 62,754 

| Depreciation res.. 970,455 866,887 

Tot. (each side) .$4,428,715 $4,611,818|P.& L.surplus... 534,852 395,080 
—V.117, p. 1782. ’ 


Dome Mines Co., Ltd.—Production.— 


Month of— Oct. 1923. Sept. 1923. Aug. 1923. July 1923. 
Gold production (value). $390,589 §393.599 $431,019 $435,547 
—V.117, p. 1891, 1560. 


Du Pont American Industries, Inc.—To Change Name. 
See General Motors Corp. below.—V. 116, p. 726. 


Dunhill International.—To Be Organized.— 
See Schulte Retail Stores Corp. below. 


Eastern Massachusetts Electric Co.——To Chanae Par.— 

The company has applied to the Massachusetts Dept. of Public Utilities 

for authority to change the per value of the capital stock from $100 to 
oO 


$25 per share. The stockholders have already approved the change.— 
V.117, p. 557. 


Eastern Petroleum Co.—Bondholders’ Protective Comm.— 

The committe named below has sent a notice to the holders of the 
following bond issues which says in substance: 

(a) , 4,500 Eastern Petroleum Co. First Mtge. 10-year 6s, due March 1 
1927: (b) $1,049,500 Eastern Petroleum Co. (Payn Issue) First Lien Coll. 
Trust 10-Year 7s, deu Sept. 1 1928; (c) $285,000 Eastern Petroleum Co. 
First Mtge. 7% Caking . und Gasoline Plant Notes, due Oct. 1 1923; and 
(d) $285,000 Eastern Petroleum Co. First Mtge. Non-Interest-Bearing 
Sinking Fund Gasoline Plant Notes, due Oct. 1 1927. [Interest has also 
been defaulted on the two issues of Republic Oil & Gas Co.—see below.] 

Owing to the financial condition of the company in July 1921, sinking fund 
payments on the company’s various bond issues were deferred and have not 
since been resumed. 

During the past three years substantial financial assistance has been ex- 
tended to the company by its bankers, in the hope that such accommoda- 
am 1 es tide over the unfavorable business conditions existing during that 
pe 


Those conditions, however, still obtain, the present unfavorable situation 
in crude oil production being well known. The accommodation to the 
company by its bankers and one or two other note-holders, now aggregates 
over $400,000. Part of these moneys was used by the company to meet 
the interest charges on its various bond issues and part for sinking fund 
payments. The balance has been and is being used for general corporate 
operating purposes. 

Although the extension of a substantial portion of these notes, pending 
favorable action on the part of yourselves toward a reorganization of the 
financial structure of the company, has been agreed to, the bankers are 
unwilling to advance additional sums in view of existing conditions. Inter- 
est payments due on the bond i eferred and current 


ssues, as weil as the 
sinking fund payments, cannot be made. 

An analysis and examination of the company’s properties, indicates that 
substantial value can be conserved under the proper proportionate capitali- 
zation and through the benefit ef economies to be attained by operation of 
the properties as a unit. 

The undersigned have been requested to form a committee for the protec- 
tion of the respective and general interests of such bondholders and for the 
purpose of formulating, as quickly as possible, a plan of reorganization for 
submission to such security holders for ratification and approval. 

Security holders of any or all of the above-mentioned issues with all 
comgaus due . 1 1923, and thereafter, attached, should deposit their 
holdings with the Fidelity Trust Co., 325 Chestnut St., Philadelphia, as 
depositary for the protective and reorganization committee. 
Committee.—Charles J. Rhoads, Chairman, C. W. McGee, Grenville D. 


Montgomery, Marshall 8. Morgan, J. C. Collingwood, with Dickson, 
Beitler & McCouch, counsel. 


Eastern Steamship Lines, Inc.—Earnings.— 
9 Months Ended Sept. 30— 1923. 1922. 
Total operating revenues----.-.----------------- $5.35 078 $4,593,475 


TOCA MIOORID... 6 oon eae cccccwccccscceesccecwseesen 1,230,471 
Total deductions 314,499 223,073 
Es cnc nacdeetavachasabennccnane 


$870,631 $1,007,398 
—V. 117, p. 1668, 1467. 


Edison Electric Illuminating Co. of Boston.— Mock 
Authorized.— 


The Mass. Dept. of Public Utilities has authorized the company to issue 
64,881 shares of additional capital stock at $140 per share. he proc q 
aggregating $9,083,340, will be applied to the payment of liabilities for ad- 
ditions to and extensions of the plant and property.—V. 117, p. 1560, 1240. 


(Otto) Eisenlohr & Bros., Inc.—Chairman Resigns.— 

President Ben R. Lichty has issued the following statement: 

“At a meeting of the board of directors on Oct. 24 1923, the resignation 
of Charles J. Eisenlohr as Chairman of the Board was accepted. his was 
in accordance with Mr. Eisenlohr’s intention at the time of the sale of his 
stock interests to other members of the corporation a little over a year 
ago, and his resignation means no change whatever in the policy or manage- 
ment of the company. Mr. Eisenlohr will continue to maintain a personal 
office at the headquarters of the company.’’—V. 117, p. 211. 


Eisemann Magneto Corp.—Resumes Dividends.— 
A quarterly dividend of 1%% was payable Noy. 1 on the outstanding 
$1,500,000 Preferred stock, par $100, to holders of record Oct. 24. T 


his 
was the first distribution made on the Preferred stock since May 1921, 
when a like amount was paid.—V. 112. p. 376. 





Electric Railway Equipment Securities Corp.— Equip- 
ment Trusts Sold.—Drexel & Co., Phila., and Halsey, Stuart 
& Co., Inc., are offering, at prices ranging from 100 and int. 
to 100.24 and int., to yield from 514% to 6%, according to 
maturity, $1,115,000 6% Equip. Trust Gold Certificates. 
Issued under the Philadelphia plan. 

Dated Nov. 1 1923. Payable serially Feb. 1 1924 to Oct. 1 1928, both 
inclusive. Denom. $1,000 c*. Dividends payable Q.-¥. at office of 
Fidelity Trust Co., Phila., trustee. Redeemable, all or part, in the order 
of their maturities on 30 days’ notice on any dividend date at par and div. 

Guaranty.—Payment of rentals sufficient to pay these equipments and 
their dividend warrants as they mature is unconditionally guaranteed by the 
Electric Railway Eu ipment Securities Corp., all of whose capital stock is 
owned by General Electric Co., Westinghouse Electric & Mfg. Co. and 
the J. G. Brill Co. 

Security.—These $1,115,000 equipments will represent less than 75% of 
the cost of 253 standard electric railway cars and their electrical and other 
equipment, the remainder having been paid in cash.—V. 117, p. 1467. 


Endicott-Johngon Corp.—0Orders, &c.— 

A published statement, understood by the ‘‘Chronicle’’ to be substantially 
correct, says: ‘‘Orders for shoes for the past month have been running 
over 50% greater than production of the corporation. The demand for 
footwear from retail shoe dealers requires immediate delivery of mer- 
chandise in lots adequate to meet immediate requirements. Shipments 
of these orders are being made mainly from stocks of shoes and approxi- 
mately 50% of these shipments are going forward by express. Pro- 
duction in four of the factories has been increased.’’—V. 117, p. 1132. 


Famous Players-Lasky Corp.—T7°o Shut Down Production. 

The company on Oct. 25 announced that it would suspend production 
after completing pictures now in process, because of high costs. Following 
this announcement the stock registered a net loss of over 12 points on the 
New York Stock Exchange, selling down to 52%. 

E. J. Ludvigh, Secretary-Treasurer, is quoted as follows: 

“The shutting down of production means that our outlay for films is 
complete and no further production expenses will be necessary for months 
to come. We are going to turn the negatives into cash. We have $15,- 
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000 000 worth of films on hand, the best part of a year’s production, mainiy 
made during the late spring and summer, when costs arelow. These will be 
shown this winter, and returns are expected to be very satisfactory. We ex- 
pect this year’s earnings, based on the ten months’ showing, to be about 
the same as last year. There has been no suggestion of any change in the 
dividend policy. 

“Shutting down should remove the chief criticism against Famous Players, 
that we lay up too large inventories. Films in stock include such features 
as the ‘Ten Commandments,’ receipts from which are expected to exceed 
the ‘Covered Wagon’; also new films by Pola Negri, Glenn Hunter, William 
8. Hart, and the first picture made by Douglas Fairbanks Jr.”’ 

Mr. Ludvigh also said: ‘‘Reports of new financing may have arisen 
from the readjustment of the mortgage on the Los Angeles theatre owned 
by our subsidiary, the Hill Building Co. Aside from this we have abso- 
lutely no financing in contemplation. You cannot put this too strongly.” 
—V. 117, p. 1782, 1892. 


Federal Motor Truck Co.— Shipments .— 


The company from Jan. 1 to Oct. 15 shipped 3,072 trucks, compared with 
1,908 for the corresponding period in 1922, or an increase of 61% .—V. 116, 


Dp. ¢ ; 
Federal Signal Co., Albany, N. Y.—Sale.— 
See General Railway Signal Co. below.—V. 117, p. 1782. 


Fisher Body Corp.—-To Have a Memphis Plant.— 
See Kelsey Wheel Co. below.—V. 117, p. 898. 


Fleischmann Co.— Dividends—-Earnings.- 

In view of the satisfactory statement for the nine months ended Sept. 30 
and the prospective business for the future, the directors have adopted a 
recommendation made by the President that the company is justified in 
going on a regular $3 dividend basis beginning with the div. payable April 1. 

Earnings for Three and Nine Months Ended Sept. 30 1923. 
. Three Months Ended———— 9 Mos.end. 

Period— Sept. 30°23. June 30°23. Mar.31'23. Sept. 30'23. 
Sales _ - - ..---$10,545,759 $9,984,944 —Not available 
Net operating income___ 2,363,818 2,024.709 $2,038,573 $6,427,100 
Other income 129,275 156,522 263,673 549,470 

$2,493,093 $2.181,231 $2.302,246 $6.976.570 
$314,970 $298,175 $283 ,530 $896,680 
202 ,822 


40,085 30,674 132,063 
20,374 20,685 21,161 
1,500,000 1,500,000 750.000 
Dr .26,468 19,074 9,311 


$591,191 $350,771 $1,124,803 


Gross income. 4 
Charges and Federal tax. 
General! insur. fund and 

pref. stock premium 
Preferred dividends__. 
Common dividends 


‘ 000 
Profit and loss credits__ 


917 


Balance, surplus $2 066,765 
—V.117, p. 673, 558. 


Foundation Co.—Earnings.— 

Pres. John W. Doty, in a letter to the stockholders in regard to the 
earnings says: ‘‘From profits earned to Sept. 30 and with reasonably 
assured earnings for the balance of the year, gross profits will closely 
ap roximate $1,460,000, annual operating expenses will approximate 
$800,000 leaving a net profit before dividends of $660,000, or $590,000 
after Preferred dividends, equivalent to $15 a share on the Common stock. 

“In reference to the volume of business on the company’s books, con- 
tracts amount to $24,740,000. The uncompleted portion as of Jan. 1 
will be approximately $8,920,000, the proportion of poets being about 

1,007,000. Making allowances for new contract which should be closed 

uring the months of November and December, assumed at $3,000,000 
with a profit of $240,000, none of this work being actually completed 
im 1923, should show the uncompleted portion of contracts on the books 
as of Jan. 1 of $11,920,000 (an increase of about $7,000,000 of the booking 
on Jan. 1 1923) with a profit of approximately $1,247,000. 

“On the basis of this year's operating expense, less dividends on the 

erred stock, plus an allowance of $6 per share dividend on the Common 
stock and an allowance of $100,000 for reserves for unforeseen expenditures, 
would give our expenses for the year 1924 at $1,210,000, which would 
more than meet our expenses, and dividends of $6 per share on the Common 
stock during the year 1924, or we will go into the year 1924 with all expenses 
and $6 per share on the Common stock assured, irrespective of profits 
on new business booked during 1924.’’—V. 117, p. 1240, 1133. 


Francisco Sugar Co.—Balance Sheet June 30.— 
1923. 1922. | 1923. 
Assets— Liabtlittes— x 
Prop., plant, &c__11,550,869 10,487,795) Capital stock___.. 5,000,000 
Investments «154,626 100,000 | Ist M.74%% bonds 5,000,000 
Cash 1,725,928 1,079,381) Serial notes 450,000 
Sugar and molasse | Pur. money mtges. 
on hand_...-.. 198,191 1,843,850 on Cuban lands. 293,635 
Balances pending | Drafts&accts.pay. 629,304 
on sugar contr -_ - Serial notes __ ~ 150,000 
Colonos accts. rec Reserve for taxes. 237,104 
General accts. rec Accrued interest _- 98,024 
Deposits to pay Other items_-__--- 38,060 
bond interest 996 | Other reserves._... 435,727 
Mat’ls & supplies_ 336,186} Deprec’n reserve... 920,000 
Advances to Cuban | Res. for sugar con- 
custom houses - - 22,494 tracts, 1923-24. 366,330 
Deferred charges - - 443,855| Surplus_......... 3,354,940 


1922. 
$ 


5,000,000 
5,000 ,000 


1,550,240 
150,000 
139,305 

92,871 
256,121 
240,000 
445,000 


996 ,408 
1,173,392 


325,242 


255,234 
987 ,826 | 
314,093 


10,754 
375,669 


9,243 
452,802 


2,398,173 


15,871,71 


ctnetiattiba nceameogahia’ sidknatidiiiiae 
16,973,124 15,871,710! ‘Total 16,973,124 
x Includes $111,000 Francisco Sugar Co. First Mtge. 7 %s. 
The income account was published in V. 117, p. 1783. 
Fuller Brush Co., Hartford, Conn.— Larger Dividend.— 
A quarterly dividend of 6% was paid Nov. 1 on the Common stock. 
This compares with 4% quarterly previously paid. 
Sales for the first 9 months of this year, it is reported, show an increase 
of 28% over the corresponding peri in 1922.—V. 115, p. 2799. 
General Electric Co.—Offer to Acquire Control of Canadian 
General Electric Co.— 


See Canadian General Electric Co. above.—V. 117, p. 1892, 1783. 


General Motors Corp.—T7o Make Partners of Executives— 
to Organize Managers Securities Co—Move Is Designed to 
Develop and Retain Good Officials —About 70% of the prin- 
cipal executives of General Motors will be given an oppor- 
tunity to acquire a substantial stock interest in the Corpora- 
tion, thus bringing them into close partnership relations with 
the stockholders, under a plan which has been worked out 
by the directors and was announced by Alfred P. Sloan, Jr., 
President, Oct. 29. Through a company to be known as 
the Managers Securities Co., General Motors will make it 
possible for these men to purchase 2,250,000 shares of com- 
mon stock, having a present value in excess of $33,000,000. 

This is the most far-reaching effort ever made by a large 
corporation to provide a complete identification of the inter- 
ests of management and stockholders through having the 
managers become large stockholders themselves. 


While this plan is designed purposely to apply only to the managing 
executives of the Corporation, President Sloan directed attention to the 
fact that General Motors already has in effect an employees’ bonus system 
and a savings and investment fund. The bonus system provides for the 
reward of conspicuous service by an annual compensation in common stock. 

savings and investment fund any employee may deposit regularly a 
portion of his salary, the c rd gt adding 50% over a period of five years 
to er dollar thus deposited, and paying interest at 6% compounded semi- 
annually. 

The plan now proposed is directed at the most important problem with 
which large corporations have to deal, the insurance of the permanency of 
sound and efficient management. This problem is accentuated in the case 
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| apply to common stockholders of record Nov. 10 1923. 





of General Motors by the fact that ip spevetions are so diversified, being 
conducted through many different di ons operating in all parts of the 
world. Under the plan General Motors will pay annually, from 1923 to 
1930, inclusive, 5% of its net earn in excess of 7% on the capital em- 
ployed, to the Managers Securities Co. The directors are confident that 
through the adoption of the plan many economies, not now obtainable, will 
be realized, and that the total cost of administering the corporation's 
affairs will be less than under the present plan of operation. 

The right to supply stock for the purpose of the plan is offered; o all 
Common stockholders up to 10% of their holdings. This limitation is 
placed merely as a matter of form and any stockholders desiring to sell stock 
under the plan in excess of 10% of their holdings will be given the oppor- 
tunity of submitting applications and all stock so offered will be purchased 
in accordance with the terms and conditions of the plan up to an aggregate 
total of 2,259,000 shares. The du Pont interests 2re the largest owners of 
Common stock, holding approximately 36%. The directors of General 
Motors have been able to secure an agreement by which the du Pont in- 
terests will supply their pro rata share of stock, and in event of any defi- 
ciency will supply additional shares sufficient to insure the success of the 
plan. Stock so supplied by the du Pont interests will be in the form of 
stock of a subsidiary company to be known as Genera: Motors Secusities 
Co., which company shall hold 7,500,000 shares of General Motors Common 
stock as its sole assets, with no liabilities. Should Managers Securities 
Co. have occasion to liquidate any of its holdings of such stock for the pur- 
pose of discharging indebtedness, then in that event it will have the right 
to convert the same into its equivalent of General Motors Corp. Common 
stock by surrendering such General Motors Securities stock to the General 
Motors Securities Co. 

- The special meeting of the stockholders to act on the plan will be held 
Nov. 26. 
Data fromJLetter of President A. P. Sloan, Jr., N. Y., Oct. 27 1923. 

The plan involving the formation of the Managers Securities Co. is 
designed to interest the men occupying important managerial positions as 
partners with the stockholders in this corporation. 

In a great structure such as the General Motors, where our problems and 
our operations are so diversified, where capital must be employed and 
plants operated in the best interests of the corporation as a whole, as against 
any separate part or division, and where new capital supplies should be 
injected where it will accomplish the greatest good, it is important to find, 
develop and retain men to occupy important managerial! positions who are 
capable of assuming great authority and the responsibilities that make these 
positions important. Not only is it necessary that these managers be 
capable of handling efficiently the immediate problems of their respective 
positions and divisions, but it is essential that they view broadly and under- 
stand the policies necessary to co-ordinate the various ramifications of this 
vast business and thus secure proper return to the stockholders on upwards 
of $500,000 ,000 of capital employed. 

There are approximately 70 managerial positions upon the occupants of 
which the ee ane must rely for the successful management of its 
business. From practical experience and observation directors believe 
that the men occupying these positions can secure a better, broader and 
more sympathetic understanding of the stockholders’ interests, and, there- 
fore, of the interests of the corporation as a whole, if they can be attracted 
into partnership with the stockholders through becoming substantial stock- 
holders themselves. The plan below is calculated to supply all of the above 
and may be briefly summarized as follows: 

(1) General Motors Corp. will cause the Managers Securities Co. to be 
organized in Delaware with a capital of $28,800,000 of 7% cumulative non- 
voting convertible preferred stock, $4,000,000 of Class A stock and $1,000,- 
000 of Class B stock. 

(2) General Motors Corp. will subscribe for all of the Class A and Class B 
stock, paying therefor $5,000,000 in cash, and will enter into a contract 
with the Managers Securities Co. agreeing to pay to it for each year from 
1923 to 1930, both inclusive, 5% of its net earnings in excess of 7% on the 
capital employed. On Jan. 1 of each year it will advance $2,000,000 to the 
Managers Securities Co. on account of amount due under this contract, 
or as a loan, or both, as more fully recited in the plan. - 

(3) The Managers Securities Co. will offer to purchase as of Oct. 15 1923, 
the equivalent of 2,250,000 shares of General Motors Corp. common stock 
at $15 per share, aggregating a total purchase price of $33,750,000, payable 
$4,950,000 in cash and $28,800,000 in its 7% cumulative non-voting con- 
vertible preferred stock; this is at the rate of $2 20 in cash and $12 80 in 
7% preferred stock for each share of General Motors Corp. common stock 
purchased. 

(4) A special committee of the directors will select a list of managers 
(including directors who are occupying managerial positions) to whom the 
General Motors Corp. will sell at cost the Class A and Class B stocks of the 
Managers Securities Co. theretofore purchased. Sales so made to these 
managers will be secured by an agreement under which the General Motors 
Corp. shall have the right to repurchase said stock under the terms and 
conditions recited in the plan. 

Contingent upon this plan being ratified by the stockholders, each com- 
mon stockholder is given the right to supply common stock for the purposes 
of this plan up to 10% of his total common stock holdings, to be paid for 
at the rate of $2 20 in cash and $12 80 in 7% cumulative non-voting con- 
vertible preferred stock of the Managers Securities Co. for each share of 
General Motors Corp. common stock supplied. Rights to supply stock will 
Tenders of stock 
hereunder, accompanied by stock certificates duly endorsed, should be sent 


| to the Wilmington (Del.) Trust Co., trustee, on or before Dec. 15 1923, at 


which time all rights hereunder shall cease and terminate. 

E. I. duPont de Nemours & Co. owns 7,500,000 shares of General Motors 
Corp. common stock, title to which is held in duPont American Industries, 
Inc., the name of which company will be changed to General Motors Securi- 
ties Co. To insure the success of this plan, if ratified by the stockholders, 
directors have been fortunate in perfecting an arrangement by which 
the General Motors Securities Co. has agreed to sell its own capital stock 
to the Managers Securities Co., in amount pro rata to its holdings of 
General Motors Corp. common stock, under the terms and conditions out- 
linedin the plan. In the event the Managers Securities Co. is not successful 
in securing from other stockholders the additional stock required under the 
plan, the General Motors Securities Co. will sell, under the same terms and 
conditions, such additional amount of its own capital stock as is needed. 
Following the sale of its capital stock to the Managers Securities _¢ o., the 
position of General Motors Securities Co. will be that it will hold 7,500,000 
shares of General Motors Corp. common stock as its sole assets with no 
liabilities. 

Plan of Managers Securities Company. 

(1) The General Motors Corp. will cause a corporation, Managers Securities 
Co., to be organized in Delaware, with an authorized capital of $33,800,000, 
divided into: 

7% cumulative non-voting convertible pref. stock (par $100) - $28,800,000 
Class A stock 4,000,000 
Class B stock 1,000,000 

The 7% cumulative non-voting convertible preferred stock will be call- 
able, all or part, at par and dividends. In liquidation shall be preferred as 
to par and dividends in res + to all of the net assets of the company. 

n liquidation, after the 7% cumulative non-voting convertible preferred 
stock has been paid in full at par and dividends, Class A stock shall be 
preferred as to the par value thereof, plus the total net amount after taxes 
accruing to the credit of the company by reason of a certain contract 
(below) between the company and the General Motors Corp.; and there 
shall be credited to a Class A surplus account for the benefit of the Class A 
stock on the books of the corporation. when and as received, the net amount 
eanred under the aforesaid contract after providing for taxes. This Class A 
surplus may be used for the payment of special dividends on Class A stock 
or for the purpose of retiring such Class A stock pro rata either in whole 
or in part at any time at a price equal to the par value thereof plus its pro 
rata share of this Class A surplus account. All other net income of the 
corporation shall be credited to a general surplus account. 

Class B stock in liquidation shall receive all of the balance of the property. 

All dividends paid, except special dividends on the Class A stock as pro- 
vided, shall be paid from general surplus, and the amount of dividends paid 
from general surplus to the Class A and Class B stocks, respectively, shall 
be in the proportion that the Class A capital and surplus and the Class B 
capital and general surplus, respectively, bear to each other. 

Contract with General Motors Corporation.—Upon the organization of 
the Managers Securities Co. .t wll enter into a contract with the General 
Motors Corporation wherein it will be covenanted and agreed: 

(a) Upon the part of the Managers Securities Co. that it will sell and de- 
liver to General Motors Corp. its entire authorized issue of Class A and 
Class B stock for $5,000,000 cash. ; J ‘ 

(6) Upon the part of General Motors Corp. that in consideration of the 
premises the General Motors Corp. shall, on or before April 1 in each year 
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commencing with April 1 1924, and ending April 1 1931. pay to the Managers 
Securities Co. 5% of the net earnings of the General Motors Corp. for the 
preceding calendar year after deducting from said net earnings 7% on the 
capital employed during said year. This contract will further provide that 
on or before Jan. 1 of each year beginning on or before Jan. 1 1924, and 
including Jan. 1 1931, the General Motors Corp. will advance $2,000,000 
in cash to the Managers Securities Co. on account of amount due under this 
contract and the balance due shall be paid on or before April 1 following as 
aforesaid. In the event that the amount due under this contract in any 
year equals less than $2,000,000 then and in that event the General Motors 
Comp. will make a minimum annual payment of $2,000,000 hereunder. 

e difference between the cumulative amounts of al] payments made 
hereunder and the cumulative amounts earned under the contract from the 
beginning to date shall be treated as an unsecured loan by General Motors 
Corp. to the Managers Securities Co., bearing 6% interest, which loan 
shall be repaid when the amounts due under said contract equal the total 
amounts paid by General Motors Corp., plus interest as aforesaid; and this 
loan shall not become due otherwise until after the retirement and cancella- 
tion of the bonds of the Managers Securities Co. hereinafter mentioned. 

(2) The General Motors Corp. will thereupon sell to such managers (in- 
cluding directors who are occupying managerial positions) of the General 
Motors Corp. and subsidiaries, as a special committee of the directors of the 
General Motors Corp. shall from time to time determine, such amounts of 
the Class A and Class B stocks of the Managers Securities Co. as said com- 
mittee shall determine and in such amounts to individual managers as said 
committee shall fix, at not less than cost upon such terms as to time of pay- 
ment as may be agreed upon between the purchaser and the Finance Com- 
mittee. All sales of stock of the Managers Securities Co. to managers as 
aforesaid shall be covered by a written contract, between the seller and the 
purchaser, wherein it shall be provided that in consideration of the sale upon 
the terms provided in said contract and the purposes for which said sale is 
made to the purchaser and of all the premises, the purchasers shali give and 
grant to Genera] Motors Corp. an irrevocable option to repurchase all or any 
part of the shares of either or both classes of stock so sold at any time be- 
swoon Jan. 1 and May 15 in any year up to and including May 15 1930, as 

OLLOWS: 

Class A stocx repurchased under this option on account of the death of an 
employee or from an employee leaving the company through no fault of his 
own shall be purchased at a price equivalent to the par value of said stock 
plus its portion of the Class A surplus accuont as shown on the books as of 
April 30 in the year in which said repurchase is made; in all other cases the 
price paid shall be the par value of the stock plus 80% of its portion of the 
Class A surplus. In al! events the repurchase price of Class A stock shall be 
payable, at the option of General Motors Corp., either in cash or in common 
stock of General Motors Sweeps on the basis of its net assetvalue as shown 
by the published statement of assets and liabilities as of Dec. 31 of the year 
preceding the date of said purchase. 

Class B stock shall be pepuseiased at the net asset value thereof as of 
April 30 in the year in which said option is exercised. For the purpose of 
determining said net asset value of Class B stock the General Motors Corp. 
common stock or its equivalent owned by the Managers Securities Co. 
shall be appraised on the basis of the net asset value of General Motors 
Corp. common stock as shown by the pettihed statement of assets and lia- 
bilities of General Motors Corp. as of Dec. 31 of the year preceding the year 
in which said option is exercised. Payment for repurchases so made under 
option herein granted shal] be made by the General Motors Corp. in com- 
mon stock of the General Motors Corp. at the same net asset value as used 
in determining the net asset value of the Managers Securities Co. stock as 
hereinabove set forth. 

If any purchaser dies or ceases to be employed by the General Motors 
Corp. or a subsidiary corporation thereof during the life of said option, the 
General Motors Corp. shall exercise said option at least with respect to the 
Class A stock and repurchase his Class A stock on the terms and at the 
_— aforesaid. Further, in view of the fact that this plan is designed to 

ave substantially interested as stockholders in the corporation only men 
who are actively contributing to the Genera] Motors Corporation's success, it 
shal] be the duty of the Finance Committee on or before May 15 of each 
year to review the list of the stockholders of the Managers Securities Co. for 
the purpose of determining whether the stockholding of any manager is 
disproportionate to the service being currently rendered by him to the 
General Motors Corp., and, if so, to this extent to repurchase either or both 
classes of his Managers Securities Co. stock. 

The discretion of the *inance Committee in all these matters shall be 
final and conclusive. In order to facilitate the repurchase of said stock the 
certificates evidencing the stock, duly endorsed in blank, shall, at the time 
of sale and delivery by the seller to the purchaser, be placed in escrow with 
an escrow holder appointed by the Finance Committee of General Motors 
Corp., to be held under an escrow agreement in the usual form during the 
existence of said option. 

In case the option is not exercised on or before May 15 1930, the right and 
obligation to repurchase shall end and the escrow holder shall deliver the 
stock certificates to the said purchaser or his order on April 15 1931. At 
the time the said certificates are placed in escrow, the escrow holder shal! 
issue to the said purchaser negotiable certificates evidencing the number of 
shares so deposited. The purchaser shall have the right to vote and to 
receive all dividends paid on the Managers Securities Co. stock. 

(3) The Managers Securities Co. will offer to purchase the equivalent of 
a total of 2,250, shares of the common stock of General Motors Corp. 
from the common stockholders of the corporation at $15 pee share as of 
>. 15 1923, aggregating a total purchase price of $33,750, , payable as 

ollows: 

$2 20 per share, aggregating $4,950,000 in cash. 

$12 80 per share, aggregating $28,800,000, in 7% cumul. non-voting con- 
vertible preferred stock of Managers Securities Co. at par, carrying 
dividends accrued from Oct. 15 1923. 


All dividends paid subsequent to Oct. 15 1923 upon the General Motors 
Corp. common stock purchased by Managers Securities Co. and accruing to 
the sellers will be credited to the purchase price aforementioned and applied 
asa ——_ from that portion of the said purchase price payable in pre- 
ferred stock. 

All of the stock purchased hereunder by Managers Securities Co., together 
with the contract between General Motors Corp. and Managers Securities 
Co., described hereinabove, will be lodged with the Wilmington (Del.) 
Trust Co., under a trust indenture to secure an authorized issue of $28 ,800,- 
000 7 %-year 7% collateral trust gold bonds, dated Oct. 15 1923, and ma- 
turing April 15 1931; which bonds will be held by the Wilmington Trust Co. 
as trustee, subject to the conversion rights of the holders of preferred stock 
of Managers Securities Co. 

The 7% convertible preferred stock in even multiples of ten shares, at the 
option of any holder at any time, will be convertible, at par and dividends, 
into the 7% collateral trust gold bonds just described, at par and interest. 

(4) The indenture securing the authorized issue of $28,800,000 of 7% 
collateral trust gold bonds of the Managers Securities Co. shall, in addition 
to the usual provisions contained in such instruments, provide as follows: 

The Masnaers Securities Co. shall make the following payments to the 
Wilmington Trust Co., trustee, on or before April 15 of each year, com- 
mencing April 15 1924 and ending Aprii 15 1931: 

(a) Such portion, in no event less than $1,750,000, of the $2,000,000 pay- 
ment due to be paid to the Managers Securities Co. by Jan. 1 under its 
contract with the General Motors Corp. as is not required for the payment 
of normal Federal corporation taxes, not to exceed 1214%, in respect to 
such payment from the General Motors rey 

(b) The balance, if any, due to be paid to the Managers Securities Co. by 
April 1 under its contract with the General Motors Corp., less any balance 
of corporation taxes or necessary expenses not provided otherwise. 

(c) An amount equal to the entire net income of Managers Securities Co., 
before bond interest, from all other sources for the 12 months ending April 1 
just preceaing. 

(d) It is understood, however, that the Managers Securities Co. may 
withhold from the amounts which would otherwise be paid to the trustee, 
first, from the amount indicated in paragraph (a) and then from the amounts 
indicated under paragraphs (b) and (c) an amount equal to the dividend paid 
on the 7 % convertible preferred stock during the fiscal year ending April 15; 
provided, however, that in no case shall such withholdment reduce the net 
amount paid to the trustee below the amount required for bond interest. 

(e) Provided that all dividends accrued and due on the 7% convertible 
preferred stock shall have been paid, the Managers Securities Co. may also 
withhold from the payment referred to under paragraphs (b) and (c) above, 
an amount sufficient to pay dividends on its Class A and Class B stock not 
in excess of 7% per anaum on such paid-in capital ($5,000,000) and surplus 
earned thereon. 

All amounts paid to the trustee shall be applied towards the payment of 
interest on the outstanding 7% collateral trust gold bonds issued in con- 


peeterred stock at par and dividends and the redemption of collateral trust 
nds at par and interest by lot, according to such methods as the trustee 
shall deem proper; provided, however, that with the assent of 154 of the 
outstanding 7% convertible preferred stock, the entire amount av: lable for 
retirement may be used to redeem bouds, or, with the assent of 75% of the 
outstanding bonds, the entire amount available for redemption may be used 
to retire 7% convertible preferred stock. 

Any and all of the 7% convertible preferred stock acquired by the trustee 
shall retired and canceled, and upon all such cancellations there shall be 
canceled a like par value of authorized 7% collateral trust gold bonds in the 
hands of the trustee subject to conversio.: to the end that the 7% collateral 
trust gold bonds authorized and in the hands of the trustee subject to con- 
version at all times will be in respect of a close issue, corresponding in par 
value to the outstanding 7% convertible preferred stock of the Managers 
Securities Co. 
Failure for six months after the same shall become due and payable to 
make any payment required to be made to the trustee shall constitute a 
default on the part of the Managers Securities Co.—V. 117, p. 1892. 


General Motors Securities Corp.—New Name.— 
See General Motors Corp. above. 





General Railway Signal Co.—Acquisition Approved, etc. 
The company has filed a certificate at Albany, N. Y., increasing its au- 
thorized aa stock from $10,000,000 to $10,500,000. 

The stockholders on Oct. 24 voted to acquire the assets, properties and 
isa" of the Federal Signal Co. of Albany, N. Y. (Compare V. 117, p. 
Comparative Balance Sheet. 








Assets— Sept. 20°23 Dec. 31°22 Liabilities— Sept. 30'23 Dec. 31°22 
Mach’y, fixt’s, &c.$3,052,852 $2,924,746 | Preferred stock__-_$2,000,000 $2,000,000 
Pats.,good-will, &c 3,000,000 3,000,000|Common stock... 3,000,000 3,000,000 
| RS 362,278) Bills & accts. pay_ 1,357,747 1,226,134 
Accts. & billsrec.. 1,501,180 1,343,689] Accrued divs. & 

Royalties accrued. -...-. 47,412 insur. premium 44,742 32,938 
State fund_...... —_— ebees G.R.8.Co. bonds, 

SSR S405 # w»sbncus its sb ebaceus« J 950,000 
Sen. N. E. Mutuals Peer 1,237,128 1,468,224 

Ind. deposit - _-- 13,466 16,100} Surplus. .._.._. -- 938,941 569,831 
Securities owned... 177,348 177,348 
Inventory-......-. 1,428,202 1,301,577 
Bond disct. & tax 

being amortized 47,355 56,826 
nen items-_-_- 13,120 17,152 Tot. (each side) .$9,528,558 $9,247,128 
—V.117, p. 1892, 1783. 


(H. C.) Godman Co., Columbus, O.—Change in Capital. 
The stockholders will vote Nov. 13 (a) on creating a new issue of 
$4,700,000 7% Cumul. 2d Pref. stock, and (b) on changing the par value 
of the Common stock from $100 to no par. The present 2d Pref. stock 
wae be ~~ eae Dec. 1 at $105 per share. The Ist Pref. stock will remain 
unchanged. 
Present holders of 2d Pref. stock will be allowed to subscribe for the 
- ved 2d ef. in an amount equal to their present holdings at $105 per 
share. 

For each share of the present Common stock, par $100, the holder shall 
receive one share of 7% Cumul. 2d Pref. stock and three shares of new 
Common stock, no par value, of which there will be 300,000 shares author- 
ized.—V. 113, p. 2825. 


Goodyear Tire & Rubber Co., Akron, Ohio.—Nego- 
tiating to Buy Zeppelin Rights.—It is announced that the 
company is negotiating for the purchase of all patents and 
rights to manufacture Zeppelin dirigibles. The agreement, 
it is stated, includes the right of manufacture on all engines, 
machinery and auxiliaries of this type of dirigible. Chairman 
Edward G. Wilmer says: 


Negotiations between the Goodyear Tire & Rubber Co. and the foreign 
builders of the Zeppelin type of rigid airships have been under way for 
some time, looking toward creating in this country an industry for the 
construction of such ships as may be called for by the Government or 
responsible private interests. These negotiations are approaching com- 
pletion and will shortly be laid in detail before the authorities at Washington 
yr 4 be eg the company will release to the press an official statement 
of the plan. 

[The company has begun the production of rubber flooring upon a large 
scale. The Bonded Floor Co., it is stated, at present has the exclusive 
sales rights and lays the flooring.|}—V. 117, p. 1892. he 

RE a+ 2 enim a Ty 


Goodyear Tire & Rubber, Ltd., of Canada.—Report.— 
The company reports for year ended rete 30 1923 net profit of $1,032,334, 
— depreciation reserve, against $1,062,023 in 1922,V. 117, p. 1892 
241. 


Gorton-Pew Fisheries Co.—Stricken from List.— 

On recommendation of the Committee on Stock List, approved by the 
Governing Committee Oct. 3 1923, there has been stricken from the Boston 
Stock Exchange list the Common Stock of the company. The company has 
been reorganized as the Gorton Pew Fisheries Co., Ltd. Regarding the 
sale of the assets to the Gorton Pew Fisheries Co., Ltd., the purchase price 
pine the cash in the hands of the receivers was not sufficient to Ray. c tors 

n full, and therefore stockholders in the old Gorton Pew Fisheries Co. 
received nothing for their investments except in so far as they join the plan 
of reorganization.—V. 117, p. 1467. 


(B.) Greening Wire Co., Ltd., Hamilton, Ont.—Bonds 
Offered.—Aemilius Jarvis & Co., Ltd., Montreal, are offering 
at 100 and interest $800,000 First Mtge. 644% 20-Year 
Sinking Fund Bonds. 


Dated July 1 1923. Due July 1 1943. Interest payable J. & J. at the 
Canadian Bank of Commerce, Toronto, Montreal and Hamilton. Denom. 
$1,000, $500 and $100c*. ‘Toronto General Trusts Corp., Toronto, trustee. 

Capitalization— Authorized. ssued 


7% Cumul. Redeemable Preferred shates-----.-- $1,200,000 $650,000 
Common shares (no par value) -.-------------.. 20,000 shs. 15,000 shs. 
614% Dissd Miorepnge Bonds... ciceccsccds Succcsne $800,000 


Data from Letter of H. B. Greening, President of Company. 


Company .—Incorp. under the laws of the Dominion of Canada, to acquire 
the pro ies and business of the B. Greening Wire Co., Ltd., Hamilton, 
Ont. usiness had its inception in 1858. Company is one of the largest 
manufacturers in Canada of all classes of commercia] wire cables, wire cloth, 
screens, chains, &c. Operations are complete from raw material] to finished 
product. Owns valuable land and buildings in Hamilton and Montreal. 

Earnings.—Average annual net earnings, after paying all operatin 
expenses, full and proper maintenance cha , but betore depreciation an 
Federal taxes, for ten years ended Nov. 30 1912-1922, were nox less than 
$222 ,000—over four times intere;t requirements on these boads. And for 
the seven years ended Nov. 30 1915-1922, were $258,410—nearly five times 
bond interest requirements. And for the year 1922 not less than $196 ,.000— 
or nearly four times bond interest requirements. Net earniags for the first 
seven montns of 1923 are $170,000. 

Sinking Fund.—Annual cumulative sinking fund of 244%, commencing 
in 1924, will, it is estimated, retire the entire issue before maturity. 


Balance Sheet July 1 1923 (After Completion of Proposed Financing). 


Assets— | LAabiltttes— 
Diss isecenseannbens $95,499  Acc’ts & bills pay. &accr.chgs. $80,386 
ee en 2,553 | Miscellaneous credit balances- 10,649 
Accounts and notesreceivable. 235,835) Reserve for depreciation -- --- 94,827 
P<: onscebenenteee 414,508 | First Mtge. 64s, Series ‘“‘A’’.. 800,000 
PE SED iccnrcndeweake 1,839,518 7% Cumul. Preferred stock... 650,000 
Deferred charges......-..---- 3,418 |xBalance ofcapital &surplus.. 475,469 
| Profit and loss approp’n acc’t. 200,600 
Tiitetin«s =peeebiemied TE Ee ee $2,611,333 





x Represented by 15,000 Ordinary shares of Capital stock of no par value 





version of 7% convertible ey a stock; any balance of said payment shall 
be applied by the trustee for the retirement of outstanding 7% convertible 


(subject to provision for accrued Dominion income and municipal taxes). 
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(M. A.) Hanna Co. 


-Earnings.— 
3 Mos. End. 


Period— Sept. 30 '23. Sept. 30 °23 
Net earnings after charges and interest --- ~~. ---- 763,114 2,075,96 
a and depletion... ....-.-.-------- 216,018 456,431 
i a sn een 72,706 126,467 


I LETT RELL. $474,330 $1,493,066 








Proportion of net of part owned companies ----_-- 205 ,606 445,071 
rR oe. ie ew ekemeemened $679,936 $1,938,137 


—V. 117, p. 445, 331. 


Hanover (Pa.) Power Co.—Acquisilion.— 

The Pennsylvania P. 8S. Commission has approved the application of the 
Paradise Township York Power Co. for the sale of its property and fran- 
chises to the Hanover Power Co.—V. 116, p. 1768. 


Hartmann Corp.—Consolidated Balance Sheet.— 
* June 30°23 Dec. 31 '22| *June 3023 Dec. 31 ‘22 
$ $ 


Assets TAabiltttes— 
Real estate, furn., Capital stock _- __- 12,000,000 12,000,000 
fixt. & equip...x1,253,678 1,280,246| Pur. money obliga. 150. 225,000 
Goodwill, tr. name, | Notes payable_... 3,549,400 2,009,400 
tr. marks, &c_._. 4,992,992 4,992,992' Accts. payable... 1,351,870 1,216,719 
Leasehold, at cost . 82,000 82 000' Loans from stock- 
Investments. - -.- 123,000 ee PE cckses 8 weboae 111,470 
Invests. (at cost). 2,913,303 2,519,415! Fed. taxes accrued 314,106 228,371 
Accts. receivable. .13,320,259 11,268,482 | State & Co. taxes 
U. 8. Govt. secs., and expenses _-_-_ 193,103 225,787 
incl.accr.int... 224,391 226,794) Surplus___...-_-- 5,802,205 5,062,059 
as 378,254 575,030 —_———_-- ————- 
Deferred charges - - 72,807 58,845 Tot. (each side) _23,360,685 21,078,804 


* Prepared without audit, from statements submitted to the companies. 
x Real estate, furniture, fixtures and equipment, $1,477,012, less $467,530 
reserve for depreciation.—V. 117, p. 1892, 1783. 
Hercules Powder Co.—Quarterly Report.— 
Income Statement for Nine Months Ending Sept. 30. 


1924. 1922. 1921. 1920. 
Gross receipts -_------- x$17 ,102,835x$13,018,124 $11,189,972 $16,199,928 
Net earns., al! sources... y2,100,040 1,522,044 427,688 1,783,776 


Preferred dividend - -- -- 532,954 
Common dividends. _ (4% % )643,500 


489,744 411,197 302,221 
(9)643,500 - (9)643,500 (12)858,000 


$388,801 def$627,009 $623,555 


x Including Aetna Explosives Co., Inc., since June 7 1921. 

y After deducting ail expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, depreciation, 
&c.; also interest on Aetna bonas. 

Note.—The assets and business of Aetna Explosives Co., Inc., were 
purchased June 7 192, by Hercules Expiosives Corp., a subsidiary of Her- 
cules Powder Co. and consolidated in the balance sheet. The Aetna bonds 
outstanding were assumed by Hercu.es Explosives Corp. 


Consolidated Balance Sheet Sept. 30. 





Balance, surplus- ---- $923 ,587 


1923. 1922. 1923. 1922. 
Assels— $ $ Liabilities— $ $ 
Plants & property.23,589,993 22,671,926 Capitalstock,com.14,300,000 7,150,000 
Cash - - .-- 1,433,393 1,153,690 Preferred stock.__10,162,500 


Accts. receivable__ 3,703,954 4,016,380 Aetna bonds..-__ 3,688,875 





Collateral loans... 2,230,000 2,027,455) Bills payable-.... -..--. 32,126 
Investment secur. 2,376,559 1,860,410 Accounts payable. 341,432 562,010 
Liberty bonds.__._. 1,438,814 1,353,283 Preferred dividend 88,922 82,892 
Materials & supp. 3,694,246 2,874,262 Deferred credits__ 58 ,965 73,092 
Finished products. 2,023,797 1,959,551 Federal taxes (est.) 351,753 195,158 
Deferred charges __ 158,366 285,522 Reserves.__...... 2,781,717 1,991,428 
Profit and loss__._. 8,874,958 14,750,896 

Total - -=s- 40,649,121 438,202,479 TOE wesesacca 40,649,121 38,202,479 


—V. 117, p. 559. 


Hill Mfg. Co., Lewiston, Me.—T7o Increase Stock, &c.— 

The stockholders will vote Nov. 13 on increasing the authorized capital 
stock from $1,000,000 (all outstanding) to $1,500,000, par $100. If the 
increase is authorized, it is proposed to issue the $500,000 new stock to 
stockholders at par ($100) in the ratio of one new share for each two shares 
now held, payment for the new stock to be made either in full on Dec. 15 
1923 or in two equal installments on Dec. 15 1923 and Feb. 15 1924. 

Treasurer William F. Moore, Boston, Oct. 25, says in substance: 

During the past two years the company has been engaged in making 
extensive improvements and additions to its mill at Lewiston, Me., which 
will greatly increase its value and prove a profitable investment. The 
total cost of the additions to and changes in the plant will be approximately 
$1,250,000, when completed; $250,000 of this amount was derived from the 
issue of new stock in 1922; $500,000 will be derived from the issue of the 
new stock as now proposed, and the balance of approximately $500,000 
will be appropriated from the surplus earnings. 

The directors believe that when these surplus earnings have been expended 
for the addition to the mill and are no longer available to the stockholders in 
cash, they should be regarded as a go of the permanent capital of the 
corporation and therefore should be represented by outstanding stock. 
Accordingly it is the plan of the directors after the completion of the present 
improvements to the plant, to recommend that new stock be issued to 
stockholders in the form of a stock dividend. As the amount of surplus 
earnings invested in the plan will be approximately $500,000, it will 
follow, if the plan of the directors is approved, that persons who are stock- 
holders after the increase of capital will be entitled to a stock dividend of 
approximately 33 1-3%. The directors see no reason why such a stock 
dividend should not be authorized some time during the first six months of 


1924 
Balance Sheet. 








Assels— Sept. 29°23 May 31'23. Liabilities— Sept. 29°23 May 31°23 
Reai est. & mach $2,384,917 $2,224,751 | Capital stock -_-_-_-_ $1,000,000 $1,000,000 
PES 165,557 187,777 | Accounts payable- 99,413 416,401 
Acc’ts receivable... 472,163 413,217| Notes payable.__. 1,496,000 1,136,000 
Inventories - - - - - - 1,291,960 1,461,314) Reserves._...._ . 345,934 49,584 
Deferred charges - - 88,139 50,949 | Surplus.......... 1,695,289 1,669,924 
Investments - - - - - 33,900 233,900 

tt ncnnesniee $4,636,636 $4,571,908 PIR tevcccked $4,636,636 $4,571,908 
—V. 117, p. 1892, 446. 


Hocking Coal Co.—Bonds Called.— 

Ten ($10,000) First Mtge. 6% 20-year sinking fund gold bonds, dated 
July 1 1912, have been called for redemption Jan. 1 1924 at 105 and interest 
at the Empire Trust Co., trustee, 120 Broadway, New York City. 

Bonds Nos. 75 and 79 heretofore called for redemption, have not yet 
been presented for payment.—V. 115, p. 2053. 


Holland-America Line.—Jnierest Payment.— 

Interest amounting to 3%, due Nov. 1 1922, on the 25-Year 6% Sinking 
Fund bonds, dated May i 1922, is now being paid at the office of White, 
Weld & Co., fiscal agents, 14 Wall St., New York City. This interest is 
moe in United States money at the rate of exchange for sight drafts on 

he Netherlands on the day of presentation of the interim receipt for pay- 
ment without deduction for Dutch taxes. (For offering of bonds see 
V. 114, p. 1771.)—V. 116, p. 2015. 


Houston Lighting & Power Co.—Listing.— 

The Boston Stock Exchange has authorized for the list $2,000,000 1st 
Lien & Ref. Mtge. Gold bonds, Series ‘‘B’’ 6%, due Oct. 1 1953. See 
offering in V. 117, p. 1893. 


tion. In the depression that followed the war the company suffered heavy 
losses which impaired its assets to an extent which made a reduction of ite 
capitalization advisable. The period of adjustment and loss ended April I 
of this year since which time earnings have improved, resulting in a profit 
aneve SS charges and assures a substantial operating profit on a proper 
capitalization. 

“The management called a meeting of representative holders on its 
various classes of securities who met on Sept. 28 to consider plans for 
reorganization. This committee found that there were certain legal 
obstacles which prevented reorganization without a receivership. ss 

“On Oct. 26 the company appeared before Justice Westenhaver, of U. 8. 
District Court of the Northern District of Ohio, which appointed its Vice- 
President and Comptroller T. T. Goodbody receiver in a conservation 


proceeding. 
‘The Court conferred full power of authority on this receiver to continue 
operation of the company without interruption. Details of reorganization 


plan will be announced shortly.’’"—V. 117, p. 1893. 


Illinois Bell Telephone Co.—To Ezplain Expenditures.— 
The company has been cited in an order issued by the Lilinois Commerce 
Commission to appear on Nov. 13 and explain why proceeds of the bond 
issue of $50,000, (V. 116, p. 2772) have been applied to purposes other 
than those authorized by Commission. The company officials state they 
have made no unlawful use of the money and do not know basis of the 
Commission's citation. 
Comparatire Balance Sheet. 


June 30'23. Dec. 31 '22.| June 30°23. Dec. 31 °22. 
3 3 3 3 





Ass3els— | JAabilities— 
Intangible cap'!- 42,639 42,639 | Capital stock... 60,000,000 60,000,000 
Lands & bidgs. & |Cap. stk. instal. 4,044,640 i ---.--. 
teleph. plant.136,782,919 130,554,375 | Prem.oncap.stk. 2,911 2.911 
Gen'l equipm’t. 2,329,372 2,222,749; Funded debt._- 50,310,000 34,884,179 
Investments- .---. 393,846 339,770! Accts. payable. 3,590,925 2,754,295 
Cash & deposits. 21,158,431 1,509,975 Bills payable... 18,430,000 i =-----.. 
Marketable sec - 4,450 4,357 | Accr’d liabilities 
Bills receivable- 36,093 32,313, notdue_._._.-. 3,335,512 4,114,610 
Accts. receivable 15,863,387 5,157,659 | Unexting. prem. 
Mat’ls & suppl’s 696 ,949 793,603; ondebt..---- — 601 
Accrued income | Ins. & cash res_ - 453,471 433,471 
not due.....- 41,676 4,682| Empl. ben. fund 1,400,000 1,400,000 
Deferred debits. 4,547,999 458,261; Other deferred 
| ¢eredit items-- 113,460 45,751 
| Res’ve for accr’d 
depreciation.. 34,962,671 33,522,900 
| Corporate surp. 5,254,174 3,961,666 
a 181,897,763 141,120,384; Total_....--- .181,897,763 141,120,384 
—V.117, p. 1893, 1669. 


Inland Steel Co.—Earnings.— 


3 Mos.end 6 Mos.end 9% Mos. end 





Period Sept.30°23. June30'23. Sept.30°23. 
*Net earnings Ss ate re nee ee $1,813,444 $3,530,493 $5,543,937 
Int., deprec., depletion, Fed. taxes, &e. 541,724 1,070,857 1,612,581 
Preferred dividends _ i pe 175,000 175,000 359,000 
Common dividends..............- 739,249 992,514 1,732,063 

a ees $357,472 $1,291,821 $1,649,293 


* Net earnings after administration expenses, repairs and maintenance.- 
—V. 117, p. 1561, 899. 


Iowa Falls Electric Co.— A cquisition.— 

The company hes purchased the Emmet Power Co. at Emmetsburg, 
Iowa, which supplies light and power to six of the surrounding towns 
The purchase price is said to have been about $80,000.—V. 115, p. 1105. 

Iron Products Corp.—Ceriificaies Ready. 

The holders of certificates of deposit issued by Central Union Trust Co 
New York, as depositary under the plan. dated April 9 1923, as amended 
April 19 1923, with respect to the business and properties of Lron Products 
Corp., Central Foundry Co.. Central [ron & Coal Co., Central Radiator 
Co., Essex Foundry, Chattanooga Iron & Coal Co., Molby Boiler Co. and 
Central Foundry Co. of New Jersey, are notified that certificates for stock 
of the Universal Pipe & Radiator Co. will be ready for delivery on and after 
Nov. 7 at the office of Central Union Trust Co. of New York in exchange 
for certificates of deposit for stock of Iron Products Corp. and Central 
Foundry Co., properly endorsed for transfer.—V. 117, p. 1561, 1134. 


Iroquois Gas Corp.—Capital Increased.— 

The company has filed a certificate at Albany, N. Y., increasing its 
authorized capital stock from $15,000,000 to $20,000,000. All of the 
stock now outstanding is owned by the National Fuel Gas Co.—V. 116, 
p. 522. 

(Erwin H.) Jennings Co., Inc., Bridgeport, Conn.- 
Preferred Stock Offered.—Hincks Bros. & Co., Bridgeport, 
Conn., are offering at 100 and dividend, $300,000 Cumul. 

-articip. 7% Pref. (a. & d.) stock. 

Dividends payable Q.-F. Redeemable, all or part, on any dividend date 
upon 30 days’ notice at 107 and dividend on or before Nov. 1 1925, and at 
$1 per share additional for each year thereafter until a price of $110 per 
share is reached, at which figure the redemption privilege shall continue. 
Participating in dividends on common stock above 8%. 

Data from Letter of President E. M. Jennings, Bridgeport, Oct. 30. 

Company .—Established and incorporated in Connecticut in 1909. Busi- 
ness is primarily the merchandising of automobiles. Company also does 
a large business in the sale of tires, parts and numerous accessories, and in 
the making of repairs, refinishing of cars, &c. Company is to-day a dis- 
tributor of Hudson and Essex cars exclusively. It is the sole and exclusive 
distributor for the Hudson Motor Car Co. in New Haven County, in Fair- 
field County except Stamford and Greenwich, and in the southern half of 
Litchfield County, Conn. For the first nine months of 1923 it sold 437 
Hudson and 339 Essex cars and 9 cars of other makes. 

Purpose.—To provide capital and retire existing bank loans. 

Sinking Fund.—An annual sinking fund for the gradual retirement of 
preferred stock is provided. 7 2 

Sale of Additional Common Stock.—Coincident with our sale of this 
$300,000 Preferred Stock, the company has arranged to sell to common 
shareholders an additional 700 shares of Common Stock at $150 per share, 
thus netting the company the sum of $105,000 as additional capital. 

Net Earnings Available for Payment of Dividends on Preferred Stock. 


9 Mos. alendar Years——————— 
1923. 1922. 1921. 1920. 1919. 
Net earnings........._.-. $106,370 $51,625 $293 $72,435 $55,289 
Tentative Balance Sheet as of Sept. 29 (After Present Financing). 

Assets— Liabilities— 

I i dec Ak wash al $237 ,420| Accounts payable-_-_-__---- $32,505 

Notes & accounts receiv’le 94,695) Accrued int. & payroll - - - - 4,361 

i eS eae 321,684) Reserve for taxes____.-_-_- 12,031 

Land, buildings & equip't_ 501,488|Mortgagesonland & bldgs. 162,500 

Prepaid interest, rent and Reserve for depreciation _ - 10,977 

$OUPOROS . <6... cco ue 2,364)| Preferred stock. _____---- 300,000 


359,000 
285,275 


——————|Common stock_-__.-_-_---- 
Total (each side)______ Oh 26T Ber oo ecw dewe occas 


Kelsey Wheel Co.— Sale of Portion of Interests.— 

President John Kelsey confirms the sale to Fisher Body Corp. of a por- 
tion of the Kelsey interests at Memphis, Tenn. 

The Wheel Division will be retained by the Kelsey Co. The property 
sold to the Fisher Body consists of 45 acres of land, a double-band saw mill 
with a capacity of 50,000,000 feet of hard wood lumber per year, dry kilns, 
storage for 75,000,000 feet of lumber and an automobile body wood-work- 





Hydraulic Steel Co.—Receiversh ip— To Reorganize.— 

Upon application of officials of the company, Federal Judge D.C. Westen- 
haver at Cleveland Oct. 26 appointed Thomas P. Goodbody (V.-Pres.) 
receiver for the company. 

The company consented to the appointment of a receiver in a friendly 
suit brought by the Savage Arms Corp. 


President J. H. Foster issued the following statement: ‘‘Company on 


Oct. 26 consented to the appointment of a receiver in a friendly suit brought 
This is the preliminary step in plans for reorganiza- 


by Savage Arms Oorp. 


ing plant built in 1919. This plant contains over 150,000 square feet of 
a 2nd was so constructed that its capacity can very readily be 
aoubied. 

Mr. Kelsey stated that it was the desire of his company to limit their 
Southern operations to the manufacture of wheels and parts and the acquisi- 
tion of the body plant by Fisher Body was an assurance that considerable 
benefit would accrue to the City of Memphis through the transaction. 

Fred J. Fisher, President of the Fisher Body Corp., stated that the ever- 
, increasing demands for Fisher bodies made it imperative that Fisher Body 
acquire a wood-working plant close by the lumber supply. 
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The plant is conceded to be the largest and most modern wood-working 
plant in the South and ~~ < ample room for expansion. As ‘soon as the 
| vay Rae can made to adapt the plant to the requirements of 
Fisher y, Mr. Fisher stated that it would, no doubt, be continually 
pa ge at capacity. This will mean employment for a large number of 


peeple. 
The announcement of the acquisition of the Memphis plant has been pre- 
ceded during the past 12 months by the announcement of practically new 
ts at Pontiac, Flint, Lansing, Mich.; Buffalo, N. Y.; Cincinnati, O.; 

it. Louis, Mo.; Oakland, Calif.; Janesville, Wisc., and a new plate glass 
lant for the National Plate Glass Co.—a Fisher Body subsidiary—at 
ttawa, fll. Practically all of these new Dmx are now in operation, and 
all others excepting the plate glass plant will be in operation before the close 
of the current calendar year. Upon the completion of this opegnen pro- 
gram, Fisher Body will have upwards of 50,000 employees.—V. 116, p. 1283. 


Kings County Lighting Corp.—Farnings 9 Mos. Ended 
Sept. 30 1923.— 


3 


financial position. 
pomnee rr! # .639,369, an increase of $598,028, or 50%, as compared with 

ec. 
increased an additional 20% and by the close of the year should aggregate 
very close to $1,900,000. 


—V. 





rear. Had business continued at the active ce and with selling prices 


maintained at the level established in the earlier months of this year, the 
corporation might have earned $10 a share or slightly better on its Common 
stock in all of 1923. 


The current year will witness a further betterment in the company’s 
At the close of 1922 the company had a working capital 


In the first eight months of 1923 working capital has been 


—3 Mos. End. Sept. 30— —9 Mos. End. Sept. 30— 
922 1923. 1922 





1923. 1922. « 
Gross earnings_-__-_____- $411,336 $452,070 $1,463,480 $1,108,311 
Depreciation reserves__ 138,630 135,603 409,233 406,278 
Net earnings ____ $272,706 $316,467 $1,054,247 $702,033 


117, p. 668. 








Oper. revs., $1,765,469; oper. exp., $1,162,924: net oper. income __$602,545 Merchants Mfg. Co.—Balance Sheet. 
gai atari ai a ee Sie i. aint sar gape cain ia map lie: dgil psa cpg ts 15,399 Assets— Sept. 29°23 Sept.30°'22| Liabilities— Sept. 29°23 Sept. 30°22 
———ee § Construction. .... $1,849,869 $1,784,475 Capital stock - _-_- $1,500,000 ,500 ,000 
I 28 58 Sn VM gS a te $617,944 | Govt.securities... 643,704 693,904; Depreciation.._... 621,734 568,763 
Bond interest, $206,535; Federal taxes, $49,211: other deductions, Stock in process._ 253,281 276,382 | Reserve for taxes. 350,000 350,000 
RT, oe ee ee Se CE es | ___. 280,442 | Cash and accounts |Inventory reserve. 253,281 276,382 
coorapesesaenvsioeerenee receivable 543,381 503,051) Profit andloss.... 565,220 562,667 
a ee ee = somes 
The above statement is based on $1 30 rate per 1,000 feet of gas. The | Total. --$3,290,235 $3,257,813; Total.......--- $3,290,235 $3,257,813 


Legislature passed a law fixing a rate of $1 per 1,000 for New York City, 
but in appropriate actions the U.S. District Court has granted injunctions, 
pending trial and final determination, restraining the defendants from 
attempting to enforce the $1 rate and permitting the company to continue 
the present rate without impounding a bond other than the company’s own 
undertaking. As the law was not effective until June 2 1923, less than 122 
days of the above statement are affected.—V. 116, p. 3003. 


King Philip Mills.—Balance Sheet Sept. 29.— 


Asseis— 1923. 1922. | Liabilities- 1923. 1922. 
Construction - -. _ $2,543,823 $2,460,021! Capital stock . $2,250,000 $2,250,000 
Inventories _ - - - - - 843,037 $61,249| Reservefortaxes_. 367,057 270,000 
Cash & acc’tsrec__ 191,977 295,920 | Reserve for deprec. 147,779 186,043 
U.S. &othersec_.. 577,587 1,057,337) Profit and loss _ 1,391,588 1,968,484 

a $4,156,424 $4,674,527| Total $4,156,424 $4,674,527 
—V.117, p. 787. 


Lanett (Ala.) Cetton Mills.— Verger A pproved.— 
See West Point Mfg. Co. below.—V. 117, p. 1354. 


Loew’s, Incorporated.— Dividends Resumed.— 

The directors have declared a quarterly dividend of 50 cents a share 
on the outstanding capital stock, no par value, payaole Dec. 31 to holders 
of record Dec. 15. Quarterly dividends of like amount were paid from 
Feb. 1920 to May 1921, inclusive; none since.—V. 116, p. 1656. 


Managers Securities Co.—7o Be Organized.— 
See General Motors Corp. above. 


Manati (Cuba) Sugar Co.— Dividends Resumed.— 

The directors have declared quarterly dividends of 114% on the out- 
standing $10,000,000 Common stock, par $100, payable as follows: Dec. 
1 to holders of record Nov. 15; March 1 1924 to holders of record Feb. 
15 1924; June 2 1924 to holders of record May 15 1924; Sept. 1 1924 to 
holders of record Aug. 15 1924. 

A dividend of 2}4% was paid on the Common stock on June 1 1921; 
none since.—V. 116, p. 174. 

Manhassett Mfg. Co.—Receivership. 

Judge L. P. Waldo Marvin in Windham County Superior Court, Willi- 


mantic, Conn., has appointed John B. Straugham (of the City Mfg. Co. 
of New Bedford) and Artemas C. Townsend, Boston, temporary receivers 





on the application of William Metcalf of Providence, R. I., and others. 
—V. 117, p. 738. 

Marland Oil Co.—Larnings. 

Net earnings for August 1923 were approximately $730,000 after interest 
charges but before reserve for depreciation and deplietion.—V. 117, p. 1243, 
788. 


Mason Valley Mines Co.—Stock Increase—Acquisition. 


The stockholders will vote Nov. 19: (a) On increasing the authorized 
capital stock from $2,500,000 (all outstanding) to $5,000,000, par $5; 
(b) on issuing 246,268 shares of capital stock in payment for the property 
of the Bluestone Mining & Smelting Co.; and (c) on ratifying the action of 
the board of directors in authorizing the sale to the stockholders of this 
company of the capital stock of Gray Eagle Copper Co. 

The stockholders of record Nov. 2 of the Mason Valley Mines Co. are 
to be given the right to subscribe for one share of Gray Eagle Copper Co. 
stock at $5 per share for each 10 shares of Mason Valley stock held. 

President A. J. McNab Oct. 18 says in substance: 

The agreement dated Oct. 11 1923 provides that Bluestone Mining & 
Smelting Co. will convey all its properties,,real and personal, which are with- 
in the State of Nevada and pay.$160,000 in cash to the Mason Valley Mines 
Co. in a of 246,268 shares of the capital stock of the latter com- 

any, par $5. 

- The Gray Eagle Copper Co. owns the Gray Eagle mine, situated in Siski- 
you County, Calif., which, according to engineers, has a developed tonnage 
of 1,045,000 tons of ore assaying .02 ozs. gold and 3.23% copper. It is 
difficult to determine the present value of this property and the problem of 
transportation must first be solved before the mine can be operated. 

The directors were unwilling to place as low a valuation on the Gray Eagle 
property as the representatives of the Bluestone Company considered just, 
and therefore it was decided to dispose of the property for cash, giving the 
stockholders of Mason Valley Mines Co. the privilege of retaining a propor- 
tionate ownership in the property if they so desired. To provide the treas- 
ury of the Gray Eagle Co. with funds necessary to pay taxes and ex 
which will necessarily be incurred in carrying the property, the company put 
into its treasury $50,000 in cash and 50, of the 100,000 shares of stock 


owned by the company. 
The purchase of the Bluestone os yl my will add to the Mason Com- 
ny’s treasury $160,000 in cash and the sale of the Gray Eagle stock 
550.000 more. This additional cash will give the company total cash and 


liquid assets amounting approximately to $1,125,000.—V. 116, p. 1769. 


Massachusetts Gas Cos.—Sub. Co. Earnings.— 
Combined Net Earnings Available for Dividends of Subsidiary Companies 











1923 Sept. 1922. 1923——9 Mos.—1922. 
Subsidiary gas cos------ $108,072 $118,982 $1,197,907 $1,212,872 
Commercial cos.(not incl. : 
Beacon Oil Co.)------ 202 ,220 283,177 1,908,270 1,037,436 
a $310,292 $402,159 $3,106,177 $2,250,308 
—V. 117, p. 788. 


Massachusetts Lighting Cos.—EZarns. (Oper. Cos. Only). 

Nine Months Ended Sept. 30— 1923. 1922. 

YS Ee ore $2,436,585 
539,154 
134.788 


$404 365 


Gross earnings ------- 
eee Breet GAIIEE, 5 5. occ enc wntonnsecene 
Fixed charges --- 


Balance, after depreciation - 
—V. 117, p. 7383. 


Mathieson Alkali Works (Inc.), N. Y. City.—Earnings, 
Hayden, Stone & Co., Boston and New York, in their weekly market 
letter dated Oct. 26, say: ; : 
While there has been during the past three months a decline in the net 
rofits of Mathieson Alkali, this change has been partly seasonal and, 
endl y speaking, has coincided with the ebb in general industrial activity 
throughout the country. In the first six months of 1923, the period to 
June 30, Mathieson Alkali showed earnings of $5 a share on its Common 
stock after all allowances (V. 117, p. 560). The prospects are that the 
earnings for the second half-year will increase this surplus for the Common 


473,706 
160,099 


$313,607 


—V. 115, p. 2054 


Midvale Steel & Ordnance Co.—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of $52,655,500 
20-Year 5% Conv. Sinking Fund Gold bonds, due March 1 1936, guar- 
anteed by the Bethlehem Steel Corp. and exchangeable for its Common 
stock. The guaranty has been made ~ supplemental indenture, dated 
March 30 1923 between the Midvale Co., Bethlehem Steel Corp., Guaranty 
Trust Co., New York, as trustee, and the holders or owners of the $42,655,- 
500 bonds.—V. 117, p. 1022. 


Miller Rubber Co.—Accumulated Dividends.— 

The regular quarterly dividend of 2% and a dividend of 1% on account 
of arrears have been declared on the Preferred stock, both payable Dec. 1 
to holders of record Nov. 1. Like amounts were paid in June and Septem- 
ber last. After payment of the above dividends on Dec. 1, accumulations 
on the Preferred stock will amount to 6%.—V. 117, p. 900. 


Mond Nickel Co., Ltd.—Buys Minority Holdings.— 


The company, it is announced, has Breeees the minority stock pre- 
viously held by Charles T. Hennig and G. P. Bassett Jr. of Pittsburgh, and 
‘are now the sole ow.ers of the American Nickel Corp., Clearfield, Pa., 
manufacturers of eree pag | pure nickel. Messrs. Hennig and Bassett 


are no longer affiliated with the company in any capacity. (‘‘Iron Trade 
Review.’’)—V. 112, p. 1522. 
Montgomery Ward & Co., Chicago.—October Sales.— 
1923—October—1922. Increase. | 1923—10 Mos.—1922. Increase. 


e 
$15,165,652 $10.288,916 $4,876,736 |$105,469,411 $69,841,140 $35,628,271 
—V.117, p. 1562, 1135. 
Motor Wheel Corp.—Balance Sheet July 30 1923.— 
{As Filed With the Secretary of State of Michigan.] 


Assets— Liabilities— 
ON ae $3 ,066,814| Common stock____.___- $4,455,010 
Goods, merchandise, &c. 7,192,007) Preferred stock_________ 2,001 ,600 
Oash on hand.........- 262,677| Liab. on all unsecured 
Credits owing corporation 2,105,765| indebtedness________ _ 4,351,490 
Investments ___.._...-_- 715,350} Other liabilities......__ 153 ,542 
Deferred charges__-____- 277,021 | Surplus ia ar ean one ater 2,657,993 
, . SP ee $13,610,006) Totals. ...~.c.ccncce $13,619,636 
—vV. 117, p. 1022. 


Munsingwear Inc.—Balance Sheet of Sub. Cos.— 
Balance Sheet of Munsingwear Incorporated as at May 31 1923. 


Assets— Liabtlittes— 
Plant and equipment-_-_-_-.--- $3,298,155| 7% Cumulative Pref. stock... $800,000 
Good-wiill, tr.-marks, pat., &c. 2,000,000| Common stock._-.-...----- 1,515,500 
Eibchhkenvinenndateses te 807,301} Notes payable__.........--- 2,250,300 
Customers’ notes & acc’ts rec. 1,014,364] Accounts payable_...._..--- 441,058 
Miscell. ace'ts receivable- --- 28,276| Accr’d int., payrolls & taxes... 110,412 
Notes & accounts of officers & Accrued Federal taxes. -_--.--- 106 ,863 

a 5,062 | Accrued Pref. stock dividend - 9,333 
Advances to salesmen---.-.-..-- 40,156 | Res. for possible add’l Federal 
Insurance deposits.....-.--- 29,919 taxes for prior years_-_----- 150,000 
Ee 4,698,276 | Miscellaneous reserves. ------ 21,591 
Accrued earnings—interest - - - 1,828 | Surplus from operations- -- ~~ - 3,138,639 
Prepaid exp., int., ins., &c--- 31,592| Surplus from appreciation of 





Notes rec., empl. stock subscr- 92,188 plant and equipment------ 1,510,919 
Inv.in Stks of other companies 7,500 | Surplus from good’will, trade- 
marks, patents, &c., valua’n 2,000,000 
ae Peneees | “TORN, ccacdgcancascconses $12,054,617 
Balance Sheet of Wayne Knitting Mills as at May 31 1923. 
Assets— TAabtlittes— 
Plant and equipment------- x$1,240,692| Preferred stock........-..-. 00, 
ee ee ese 12,566 | Common stock. ...........-. 928,150 
U.S. Govt. securities,atpar.. 143,450| Notes payable._........--.-. 917,614 
Customers’ acc’ts receivable, Accounts payable........--- 382,313 
less allow. for freight & disct. 588,790} Officers and employees-_--__--.- 165,331 
Sundry accounts receivable, Federal taxes—reserved - - _-_-- 45, 
including RR. claims------ 6,415| Payroll,int.,exp.&taxesaccr. 147,289 
Inventories (cost)........--- 2,960,677 | Preferred dividend_-..._..-- 15, 
Deferred charges. -...------- See I ce cnaedesascesscens 1,801,455 
De sictissncdanctnnowen ES, | WO cn cnccantanewsnncn $5,002,152 


x Real estate, buildings, machinery and equipment, $2,670,781, less re- 


serve for depreciation, $1,430,089. 
The company has no contingent liabilities. See also V. 117, p. 1895, 447. 


Nashua Manufacturing Co.—Complaint.— 

The Nashua Manufacturing Co. and Amory, Browne & Co., both of 
Boston, are cited in a complaint issued by the Federal Trade Commission. 
The Nashua Manufacturing Co. is a manufacturer of pure cotton blankets, 
with the Amory, Browne & Co. acting as its selling agent. Walter Bayliss, 
Robert Amory and Charles L. Crehore are co-partners in the Amory, 
Browne & Co. and are also named as individuals in the complaint. The 
complaint alleges that the respondents sell and offer for sale cotton blankets 
containing no wool whatsoever which they advertise and label with the 
term ‘‘Woolnap”’ printed in large boid-face type, to which were added the 
words ‘‘Pure Cotton” or ‘‘A Perfect Blend of the World’s Finest Cotton’”’ 
in smaller and less conspicuous vp Further allegations are that the 
respondents market cotton blankets labeled ‘‘Wool Finish’’ without indicat- 
ing on such labels the wholly cotton composition of the product. 

rhe complaint states that respondents labelling of cotton blankets 
containing no wool with the terms *‘Woolnap’’ and ‘‘Wool Finish’ and the 
furnishing of labels with these words thereon for use by others is to the 
damage and injury of a considerable number of manufacturers of cotton 
blankets who do not follow such practice.—V. 116, p. 185, 83. 


National Conduit & Cable Co., Inc.— Stock Off List.— 
The capital stock of the company has been stricken from the list of the 
New York Stock Exchange.—V. 117, p. 1562. 


National Enameling & Stamping Co.—Dividend De- 
creascd—Sales—Earnings. 

A quarterly dividend of 1% has been dec'ared on the outstanding Com- 
mon stock, par $100, payable Nov. 30 to holders of record Nov. 9. This 


compares wire Guatierey dividends of 114% each paid from Nov. 1922 to 
Aug. 1923, incl. nee 

Sales for the 9 months ending Sept. 30 amounted to $18,715,238, against 
$15,184,362 for the corresponding period in 1922. The percentage of 





stock to about $8 a saare for the full 12 months to Dec. 31 next, so that 
1923 as a whole will show 2 comparative improvement over the preceding 





profits during the past few months has not been satisfactory, due to the in- 
ereased cost of production and stationary prices, a condition common to 


2002 


THE CHRONICLE 


[Vor. 117. 








the whole country. Under these circumstances the directors feel that the 
outlook for the next few months is uncertain and that the quarterly divi- 
dend on the Common should be reduced from 14%% to 1%. making total 
payments for the year on the Common stock 5}4%.—V. 117, p: 1785. 


National Fireproofing Co.—Earnings—Outlook.— 

In connection with the resumption of dividends on the 7% Non-Cumul. 
Pref. stock (see last week’s ‘‘Chronicle’’), President H. M.Keasbey says: 
“The earnings of the company have been satisfactory for the last year. 
Our business not only continues satisfactory, but the outlook is encouraging. 
While the loss of a plant by fire was deplorable, we are fully covered by in- 
surance. The loss of the plant will not interfere with the filling of our 
current orders, as we have other plants to draw from.’’—V. 117, p. 1895. 


Naval Stores Investment Co.—New Director .- 

John C. Craft of Chicago has been elected a director, succeeding C. M. 
Musser of Muscatine, Wisc. [See also Consolidated Naval Stores Co. in 
V. 117, p. 1781, 1667.}—V. 117, p. 1671. 


Nevada-California Power Co.—Tenders.— 

The International Trust Co., trustee, Denver, Colo., received bids up 
to Nov. 2 for the sale to it of First Mtge. 6% 20-Year gold bonds, dated 
April 1 1907, to an amuont sufficient to exhaust $42,684.—V. 115, p. 2055. 


New Idria Quicksilver Mining Co.—Verdict Set Aside. 

The U.S. Circuit Court of Appeals, sitting at Boston on Oct. 24 reversed 
the decision of the U. 8. District Court for Rhode Island awarding a 
verdict of $1,303,364 to the company against the American & British 
Manufacturing Corp. for alleged breach of contract. The contention of 
the mining company during the trial, which ended in Dec. 1920, was that 
the American concern had contracted for the entire output of the New 
Idria Co. for a year, aggregating 10,000 flasks of quicksilver. The 
American corporation, however, never bought the quicksilver. 

The defence argued that if any contract existed, such contract was void 
because it implied a conspiracy to obtain a monopoly of quicksilver for the 
purpose of selling it at an unreasonable price. The Court of Appeals 
handed down its opinion with the declaration that the trial court had 
erred in refusing to let the defendant company go to the jury on its illegal 
conspiracy defense. A new trial of the case was consequently ordered. 

The trouble started in 1916, when the contract is alleged to have been 
made. In March, 1920, G. W. McNear, Inc., of San Francisco, obtained 
a judgment against the American & British Manufacturing Corp. for 
$138,422 in a California court, in connection with the same case. In 
Sept. 1920 the G. W. McNear and the New Idria firms attached American 
and British pronerties in Providence to the amount of $2,600,000. 

In Dec. 1920 Judge Arthur L. Brown in U. 8S. District Court awarded 
the New Idria Co. a verdict of $1,803,364. The American & British 
company petitioned for a new trial, which was denied. The company 
then appealed and on May 2 1922 the U. S. Supreme Court refused to 
review the case. 

Previously, on Feb. 17 1921, the American & British Manufacturing Co. 
had gone into the hands of a receiver, George C. Van Tuyl, Jr. On April 
10 1923 the Providence plant was sold at auction, by order of the U. S. 
District Court for Rhode Island, to liquidate obligations. The Franklin 
Machine Co. bought the plant and land at Charles and Cross streets for 
$268,000. Remaining assets brought the total sale price to $303,759. 
Machinery was purchased by R. J. Metzler of New York, the Acme Ma- 
chinery Co. of New York and the Brownell Machinery Co. of Providence. 
—V. 116, p. 2522 


New Jersey Zinc Co.—Quarterly Earnings.— 


Quarters end. Sept. 30. 
xIncome 


1923. 922. 
$1,090,793 $1,772,571 
40,000 eaten + 


1921. 1920. 
$ 803,469 $1,826,874 
t 0 40,000 
Accr. int. on stk. subser_ 
Reserve 
Federal taxes _ - 
Dividends 


Balance, surplus $71,161 $767,814 def$146,276 $31,874 

x Including dividends from subsidiary companies and after deduction 
for expenses, taxes, maintenance, repairs and renewals, betterments, de- 
preciation and contingencies. 

y Reserve for Federal taxes has been sufficiently covered by the sum re- 
oe in the first and second quarters of this calendar year.—V. 117, p. 
1243, 560. 


New England Co. Power System. 
Ended Sept. 30 1923.— 
Gross earnings . ery err ‘ ae ee 
Oper. exp. & taxes, $5,125,287: bond interest, $695,359; other in- 
terest, $326,148; accrued preferred dividends, $697 ,282; total _ - 








Earnings 12 M 


Os. 


$7,278,599 
6,844,076 


Balance, available for Common dividends____._._..._------ _ $434,523 
—V. 116, p. 1421. 


New York Edison Co.—Purchases Building.— 

This company, which last May leased the six-story building at 268 and 
270 Canal St., New York City, has purchased that property.—V. 115, p 
2486. 


Nightingale-Morse Mills, Inc.—Sale. 

The Powhatan and Morse mills, two large manufacturing structures 
heretofore used and owned by the Nightingale-Morse Mills, Inc., were 
sold at public auction Oct. 25. The Powhatan brought $55,000, the 
purchasers being the H. K. H. Silk Co. of New York. The Morse Mill 
yates by L. J. Harley, Jr., Springfield, Mass., for $25,000.— 

> ,?p. . 


North American Co.—Earnings.— 
12 Months ended Sept. 30— 

Electric output (kilowatt hours) 

Electric customers 

Gross earnings 

Operating expenses and taxes 


1923. 1922. 
2028179 097 1292292 ,542 

573,119 462,669 
$70,787,940 $48,709,796 
45,000,459 32,041,484 


$25,787,482 $16,668,312 





Net income from operation 
Other net income 167 ,202 387 ,936 
$25,954,684 $17,056,248 
8,385,614 5,719,691 

‘ 664 1,130,166 
61,144 1 





Preferred dividends of subsidiaries “ 
Minority interest 9 482,012 
Preferred dividend 1,144,977 1,135,233 


Balance 13,739,284 . 14 
Number of shares Preferred stock outstanding - __ 4 . 38 - ee ait 


Number of shares of Common stock outstanding -__ 2.426.474 xl +894,790 
x Computed on basis of $10 par value Common stock for purposes of 
comparison.—V. 117, p. 1563, 1470. 


North American Light & Power Co.—Bonds Called.— 
All of the outstanding 10-year Conv. Gold debentures, dated June 2 


1919, have been called for payment Dec. 1 at 101 and int. at the Northern 
Trust Co., trustee, Chicago, Ill.-—V. 114, p. 1542 


North Penn Power Co.— Acquisitions. — 

The Pennsylvania P. 8. Commission Wirreret the sale of the Tro 
Electric Light & Power Co. and the Canton Illuminating Co. to the ‘North 
Penn Power Co. _ It is planned to complete the physical connection of these 
properties with the rest of the system.—V. 117, p. 1135. 


Northern Canada Power, Ltd.—Bonds Called.— 

All of the outstanding Northern Canada Power Co., Ltd., First Mtge. 
6% 15-year Sinking Fund Gold Bonds, dated Oct. 21 1912, have been called 
for payment Jan. 1 1924 at par and interest at the office of the Toronto 
General Trusts Corp., trustee, Toronto, Ont., Canada. The holders may 
present bonds for payment at any time prior to Jan. 1 1924 at the office of 
she trustee and receive par and interest to date of presentation.—V. 117, p. 


Ohio Leather Co.— Earnings 9 Mos. Ended Sept. 30 1923. 


$63,572 
15,421 








Olympian Knit Goods Co.—Receiver’s Sale.— 

By order of U. 8. District Court, C. H. Oakes and August Merrill, 
receivers, will sell at public auction on Nov. 15 all the assets of the company 
at New Hartford, N. Y., including land, buildings, machinery, furniture 
and fixtures, merchandise, yarns and supplies of every nature. 


127th Street Realty Co., Inc., N. Y. City.—Bonds Of- 
fered.—The Tillotson & Wolcott Co., Cleveland, are offerin 
at par and int. $250,000 lst Mtge. Leasehold 64%% Gol 
bonds, unconditionally guaranteed as to principal and inter- 
est by William Randolph Hearst. 


Dated Oct. 1 1923; due serially Oct. 1924 to 1927. Denom. $1,000, 
$500 and $1,000. Interest payable A. & O. at the office of Guaranty Trust 
Co., New York, trustee, without deduction for Federal income tax up to 
2%. Penna. 4-mill tax refunded. Redeemable at 102. 

Security.—Secured by a first mortgage upon the company’s leasehold 
estate in land and buildings on the east side of Second Avenue between 
126th and 127th Sts., N. Y. City, with a frontage of 199 1-10 feet on Sec- 
ond Ave. and a depth of 450 feet. The lease runs until 1958. Land is 
improved by a modern fire proof steel and concrete structure 3 and 4 stories 
in height. This building was appraised in Sept. 1923 at $569,268, giving 
effect to certain proposed alterations then being made and now practically 
completed. Land was appraised at the same time at $377,820. 

Lease.—Property is teased to the International Film Service Corp., N. Y. 
City, at an annual rental sufficient to pay the ground rent, taxes and other 
charges, including the principal and interest of the bonds as they mature. 
This lease runs well beyond the life of the bonds. Both owner and tenant 
are corporations controlled by William Randolph Hearst. 

Guarantee.—The payment of both the principal and interest of these bonds 
is unconditionally guaranteed by the endorsement of William Randolph 
Hearst. According to the statement of his confidential representative, 
the personal worth of William Randolph Hearst over and above all liabilities 
is considerably in excess of $25,000,000. Mr. Hearst is the owner of the 
entire capital stock of numerous magazines and newspapers, including the 
New York ‘Evening Journal,”’ Los Angeles ‘‘Herald,’’ San Francisco 
““Examiner,’’ Chicago ‘‘American,’’ Chicago ‘‘Herald and Examiner,’ 
*‘Cosmopolitan”’ and ‘‘Goodhousekeeping’’ magazines. He is also the owner 
individually of valuable real estate in New York, Boston and Los Angeles 
and of a large tract of land in southern California. 


Orpheum Circuit, Inc.—Suit Filed.— 

A suit in equity has been filed by Shubert Advanced Vaudeville, Inc., 
against the B. F. Keith Vaudeville Exchange and Orpheum Circuit, Inc., 
and officers of the two companies as defendants in Federal District Court 
at New York. Damages to the extent of $10,050,000 are asked. The 
defendants are charged with injury to the Shubert circuit in violation of 
the Sherman Anti-Trust Act. The plaintiff alleges that the defendants 
contro] all of the first-grade houses in the United States and Canada and 
to its detriment they conspired by blacklisting prominent acts to prevent 
competition. Actual damages claimed are $3,350,000. The Sherman 


Anti-Trust Act makes it possible to claim damages of three times that 
amount.—V. 117, p. 1671. 


Owens Bottle Co. and Subsidiary Cos.—Earnings.— 

9 Mos. Ended Sept. 30. 1923. 1922. 1921. 1920. 
Mfg. profits & royalties. $4,572,178 $3,477,935 $2,060,321 $3,551,207 
Other income 535,076 1,008,898 751,015 528,962 

$4 486,833 


$5,107 ,254 $2,811,336 $4,080,169 
1,552,353 1,180,200 1,095,471 800 ,341 


$3,554,901 $3,306,633 $1,715,865 $3,279,828 
1,841,132 


$3,306,633 $1,715,865 $5,120,960 
353 ,300 230,000 =1,131,600 


$2,953,333 $1,485,864 $3,989,360 








Net earnings of Owens.- - 
Net earnings of sub. cos_ 





i -_ =e 


: - $3,554,901 
Estimated Federal taxes 


406 400 
Net profit........--- $3,148,501 
—V. 117, p. 1022, 561. 


Pacific Lighting Co.—Dividend Increased.— 
_ The directors have declared a quarterly dividend of 4% on the outstand- 
ing $5,280,000 Common stock, par $100, payable Nov. 15 to hoiders of 
record Oct. 30. This compares with 344% paid quarterly on the Common 
stock from Aug. 1920 to Aug. 1423, incl. The company on Dec. 4 1922 
paid a 10%, stock dividend on the Common stock.—V. 116, p. 729. 


Parker Mills, Fall River.—Balance Sheet Sept. 29.— 


Asseis— 1923. 1922. Liabilittes— 1923. 1922. 
Real est. & mach.$4,473,924 $4,232,902 | Capital stock $2,445,900 $2,340,200 
Inventories .|1,804,873 {861,880 Funded debt 994,500 1,000,000 
Cash & accts. rec_f \ 520,636 | Bills & accts. pay. 1,710,287 1,045,869 

Profit & loss 1,128,110 1,229,349 





. $6,278,797 $5,615,418 $6,278,797 $5,615,418 
—V. 116, p. 2646. 

Peninsular Telephone Co.—Pref. Stock Offered.— 
Coggeshall & Hicks, New York, are offering at 100 and div. 
$300,000 7% Cumulative Pref. stock, ‘Series A.” A cir- 
cular shows: 


Capitalization (After This Financing)— Authorized. Outstand’g. 
First Mortgage Sinking Fund Gold bonds $1,500,000 x$1,023,900 
West Coast Tel. Co. Ist M. Ser. ‘‘A’’, 8% due Dec 

T (closed) 100,000 





15 1942 (to be assumed by Peninsular Tel. Co.) _- 
7% Cumulative Preferred stock 
Common stock (paying divs. at rate of 7% per ann.) 766, 

x $995,000 of es ‘‘A’’ and $250,000 of Series ‘‘B’’ have been certified 
and issued, but the sinking fund mae jemeene $113,000 of Series ‘‘A’’ 
and $108,100 of Series ‘‘B’’. Only $255,000 more of these bonds can be 


Company .—Incorp. in Florida in 1901. In October last 
property of the West Coast Telephone Co. of St. Petersburg, 
and operates, without competition, the central station tele 
in Tampa, St. Petersburg (with over 3,800 stations), Pert 
surrounding cities and towns, all of which are connected by toll lines. The 
toll lines aiso extend to 11 other nearby cities and towns of south Florida. 
Connections are made with the long distance lines of the American Tele- 

hone & Tel ph Co. under favorable contract. Population served 
including St. Petersburg) is over 225,000, showing an increase of over 49% 
since 1915. The franchises are satisfactory for the operation of the business. 
Combined Earnings 12 Months Ended Aug. 31 1923. 
Gross revenue (including St. Petersburg) 
Operating expenses, maintenance and taxes 
Interest on bonds (including $100,000 to be assumed) 
Dividend on $750,000 of 7% Pref. stock (incl. this issue) 


500 


uired the 
Owns 

ne systems 
ampa and 15 


Penn Public Service Corp.—Bonds Offered.—Harris, 
Forbes & Co. and E. H. Rollins & Sons are offering at 984 
and interest, yielding about 64%, $2,500,000 First & Ref. 
Mtge. Gold Bonds, Series C, 6s, dated Dec. 1 1919, due 
May 1 1947. 

Interest payable M. & N.in New York without deduction for any normal 
Federal income tax not exceeding 2%. Callable at 11144 and interest on 
May 1 1927, and thereafter on any interest date at a Fey ova decreasing 
34% each year to 107% on May 1 1932, and therea am | 14 
each year to 1004 and interest during the last year of life. Denom. $1, 
and $500 c*. Bankers Trust Co., New Yor, trustee. of the present 
Pennsylvania 4 mills tax. 

Data from Letter,of F. T. Hepburn, President of the Company. 

Company .—Owns and operates a comprehensive electric light and power 
system which, together with the pro es recently acquired, including the 

rie Lighting Co., now serves over 65 commun:ties, including Johnstown, 
Warren and Erie, located in Cambria, . Indiana, Clearfield, 
Centre, Westmoreland, Jefferson, Warren and Erie counties in Western 
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Pennsylvanii. Also does some incidental artificial gas and steam-heating 
usiness and through a subsidiary renders natural gas service in Johnstown 
and its suburbs. Population estimated to exceed 600,000. 
Security.—Secured by a direct first mortgage upon the Seward and Rock- 
Wood power plants, together with a substantial amount of other important 
property. These bonds also cover the balance of the physical property 
ownee. subject to underlying bonds, of which a substantial part are deposi- 
pee with the trustee. The trust indenture provides for a maintenance and 
mprovement fund of not less than 12% of the gross operating revenues of 
the company for each year. 
Earnings Year Ended Sept. 30 1923 (After Giving Effect to Certain Mergers 
Now in Progress). 
Gross earnings $7,229,542 


Operating expenses, current maintenance and taxes______.___. 3,837.468 
Annual bond interest (including this issue) & misc. fixed charges. 1,404,259 


Balance for debenture interest, &c__._._.........---.-.--- $1.987,815 
Capitalization Outstanding (upon Completion of Present Financing) . 


Common Stock (now paying 4% dividends)____________ ak ede $4,160,300 
Preferred Stock 7% Cumulative..............--...-........ x5,000 ,000 
Preferred Stock 6% Cumulative..............-------------- 1,509 ,000 
644% Convertible debentures, due 1938________________-___- 4,000,000 


First and Refunding Mtge.. Series A, 6s, 1929___--.--.....-_- 4,750,000 


I, 2,350,000 
_do Series C, 6s, due 1947 (including this issue) __-______-_- 7,000,000 
Underlying divisional and subsidiary bonds with public_______- y7 ,994,500 


7% Pref. Stock is reserved to provide for 
conversion of the 614% Debentures, and $1,500,425 Erie Lighting Co. 
Pref. stock. yIn addition $1,535,000 Underlying Divisional bonds are 
pledged under the indenture securing the First & Refunding Mtge. bonds. 

Note.—In connection with its long-term contract covering purchase of 
power from the hydro-electric plant now being constructed by the Clarion 

iver Power Co. (affiliated) the Penn Public Service Corporation guarantees 
payment of principal and interest on $2,700,000 outstanding 64% bonds 
of the Clarion Company. 

Physical Property.—Electric system includes 13 steam electric generating 
plants having an installed generating capacity of 109,700 k.w. Company’s 
principal plants are at Seward. Johnstown, Philipsburg, Rockwood, Warren 
and Erie, these locations being such that they tend to insure continuity of 
service to the major centres of load. 

Its subsidiary, the Penelec Coal Corp. owns five producing coal mines 
near Clearfield, Philipsburg, Seward. Johnstown and Rockwood, respec- 
tively, and has an aggregate coal reserve reliably estimated to exceed 
20,000,000 tons of coal on lands owned or held under lease. The entire 
supply of steam coal, for all except the Warren and Erie plants, is secured 
without the use of railroad equipment. 

The transmission system of compiny and subsidiaries now includes 
*pproximately 750 miles of high tension lines. In addition 50 miles of 
110,000-volt double circuit transmission lines on steel towers are now under 
construction and when completed will enable the company to receive power 
from the hydro-electric plant being built by an affiliated company on the 
Clarion River (and expected to be in operation early in 1924). The electri- 
cal distribution system consists of approximately 4.461 miles of aerial wire 
in addition to underground distributing systems in the cities of Johnstown 
and Erie. The electric system serves in the aggregate 59.400 customers. 

The artificial gas plant at Clearfield serves 545 customers, while the 
Johnstown Fuel Supply Co., the entire capital stock of which (no funded 
gobs) . owned. distributes natural gas to 12,344 customers.—V. 116, p. 

J, Le . 


Penn Seaboard Steel Corp.— Deposits.— 

It is announced that approximately 90% of the $1,439,000 7% notes 
Series ‘‘B,’’ have been deposited under the plan for their exchange for 
7% bonds of a new company to be formed to tyke over Penn Seaboard’s 
steel casting plant at Chester, Pa. Noteholders have until Dec. 1 to 
deposit under the plan, which has been approved by the stockholders. 
In exchange for each $900 note company will pay $200 in cash and $700 
in bonds of the new company.—V. 117, p. 1786, 1563. 


Phoenix Bridge & Iron Works, Ltd.—Sale.— 
See Canadian Vickers, Ltd., above.—V. 97, p. 600. 


Pierce-Arrow Motor Car Co.—Earnings, &c.— 
———————-3 Mos. Ended————_—_— 
Sept. 30°23. June 30 ’23. Mar. 31 '23. 
Net earns. after deducting 
all exp. of oper., incl. 
those for repairs & 


x Sufficient additional of this 
























































































































































9 Mos. end. 
Sept. 30°23. 



























































maintenance _____-_- $358,059 $526,456 $430,527 $1,315,042 
Deprec. of prop. & equip 179,030 219,279 190,204 588,513 

Net earnings-------- $179,029 $307 ,177 $240,323 726,529 
Miscell. inc. charges & 

prov. for int. on notes 

& debentures- ------- 137,851 144,334 135,265 417,450 

Net income for period_ $41,178 $162,842 $105,058 $309,079 





—V.117, p. 1786, 1022. 
Pittsburgh Steel Co.—Common Stock Increased to $19,- 
900,000—25% Stock Dividend—New President, &c.—The 
stockholders on Oct. 30 (a) increased the authorized Common 
stock from $14,000,000 (all outstanding) to $19,500,000, par 
$100; and (b) authorized the distribution of the new stock as 
, 25°, stock dividend. 

The company also has an authorized issue of $10,500,000 
eferred stock, all outstanding. 

David P. Bennett, formerly Vice-President, has been elected President to 
succeed the late Willis F. McCook. Yates Bindley has been elected a 


Vice-President. Secretary Harry J. Miller has been made a director and 
member of the executive committee.—V. 117, p. 1772, 1672. 


Reynolds Spring Co.—FEarnings. 
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—Three Months Ended 9 Mos.end 

Period— Sent 30°23. June 30'23 Mar.31'23 Sept. 30°23 
ER eee eT Cr ee $147,259 $67,854 $115,173 330 286 
Eee eee 15,000 15,009 15,000 45,000 

Oe ee 19,500 4,000 ,000 34,500 
ge Se $112,759 $48 854 $89,173 $250,786 
Comparative Balance Sheet. 

Assets — Sept. 30°23 Dec. 31°22 Liabiliiies— Sept. 30°23 Dec. 31°22 
Property, land_-. $125,265 $122,144|7% Pf.Cl.“A” stk $140,000 $450,000 
buildings, machin- 7% Pt. Cl.“B” stk 19,100 360,000 

ery & equipment 1,184,624 950,660 | Common stock__-_x2,110,905 653,105 

2 Sree ‘ 523,782 142,423 | Acc'ts payable, &c. 9,248 1,207 

ce’ts receivable. 284,645 201,668 | Accrued accounts. 12,600 10,326 
Inventories: Notes payable____ 2,393 170,000 

Raw matl&sup 390,316 222,630 | Mortgage payable. ------ 19,074 

Workinproc.,&e 131,916 115,032 | Com. stock div___ ee 20 aba 

ecurities at cost_- 201 201|Landcontract pay. --...- 6,190 

at’ts & good-will. 450,000 450,000 Federal income tax 42,290 33,500 
Def'd debit items_ 14,454 3,791 | Deprec’n of prop’y 242,712 198,983 

otes receiv., disc. 14,925 28,351 | Other reserves_-_-_-_ 8,617 5.77 

cer. int. receiv. ox 8 | § ‘esnnes | Disc. notes recei’le -..... 28,351 

| Surplus. ------..- 444,404 310,386 

OS eee $3,120,973 $2,246,899! Total _.......- $3,120,973 $2,246,899 





x Common stock authorized, 200,000 shares without 
7,410 shares, $2,121,405; less in treasury, 400 shares, 
- 1247, 901. 
Port Hope Sanitary Mfz. Co., Ltd.—To Retire Preferred. 
The stockholders on Oct. 29 approved the recommendation of the direc- 
rs that $200,000 of Preferred stock be forthwith retired. The directors 
ill accordingly purchase stock to this amount in the open market. Pre- 
41 outstanding at present totals $456,000 of an authorized issue of 
500,000.—V. 117, p. 1564. 


Prairie Oil & Gas Co.—Offers to Acquire Control of Pro- 


ar value; issued, 
10,500.—V. 117, 









































Producers & Refiners Corp.—Prairie Oil & Gas Co. 
Seeks Control—Exzchange Offer.— 


The Prairie Oil & Gas Co. has offered to exchange shares of its capital 
stock for 51% of the outstanding capital stock of the Producers & Refiners 
Corp., on the basis of one share of Prairie Oil & Gas stock (par $100) for 10 
shares of Producers & Refiners Common stock (par $50 each). This privi 
lege of exchanging for stock of Prairie Oil & Gas Co. will be extended to all 


— rg of Common stock of the Producers & Refiners Corp. on the same 
asis. 


Earnings Nine Months Ended Sept. 30 1923 (Including Subsidiaries). - 
Gross sales & earns., $10,370,383; exp., $6,530,245; net earnings $3,840,140 





IR one wivcadennes colt se ee ee ee ee 150,452 
NN i Be ee $3,990,592 
Total deductions, $1,189,246; dividends, $1,946,654; total_-_--- 3,135,900 
I a ie et $854,692 
Pe ES GUE ok kno 5 oc ok dade ccwaenneten 14,837 ,348 
A NS a aa $15,692,040 


Comparative Balance Sheet. 
Sept.30°23 Dec. 31°22. Sept. 30'23 Dec. 31°22 
Assets— $ Ltabilities— $ $ 
Property account.49,357,035 35,771,783| Capital stock 39,488,327 24,066,750 
Investments 4,162,211 6,372,508) Int. of minor stock- 

Current assets.__.11,890,285 5,240,397; holdersinsubsid 922,558 
Deferred charges__ 1,337,152 523,289|Funded debt_____ 4,150,990 4,438,200 
Purchase money & 

deferred oblig’ns 1,434,374 983,259 
Current liabilities. 5,058,396 2,367,137 
Total (each side) _.66,746,68F 47,907,978 Surplus, adjusted x15,692,040 16,052,631 


x After deducting adjustment of $1,215,282 for depletion for prior years. 
—V. 117, p. 1897, 1564. 


Remington Arms Co., Inc.—Farnings.— 
Nine Months Ended Sept. 30 1923. 1922. 
Surplus, after interest charges, depreciation and re- 

serves, but before Federal taxes___._____________-_ $1,116,530 $726,192 
—V.117, p. 1245, 1136. 

Replogle Steel Co.—Earnings.— 

{Including Wharton & Northern RR. and Ferro Monte RR.) 














: —————Quarters Ended——————_-_ 9 mos. ena. 
Periods— Sept. 30 '23. June 30 '23. Mar. 31 '23. Sept. 30 ‘23. 
Net profit............-. $11,303 $66.456 *$19,774 $57 986 
Deprec'n & maintenance 91,092 85,197 73,759 250,049 
RE eee $79,789 $18,741 $93 ,553 $192,063 


* Deficit after adjustment of provisional accounts. 
Consolidated Balance Sheet. 











Sept. 30'23. Dec. 31’21. Sept. 30’23. Dec. 31°22. 
Assels— $ $ TAabdilittes— x £ 
Prop., plants, &c.x11,036,463 10,960,464 } Capital stock. __._y14,950,000 14,950,000 
Sic sisiikmnaee 189,401 ,880| Acc’ts & wages pay. 469,589 423,080 
Acc’ts & notesrec. 528,673 430,036 | Notes payable.... 375,000 -—....- 
Acc’ ts rec.affil.cos. 74,074 331,226} Deferred items in 
Liberty bonds---_- eee. eee suspense -_____- 19,913 1,552 
Inventories ___..- 2,172,343 1,755,124) Compensa’ninsur., 
Stocks and bonds. 1,751,955 1,762,250 royalties, taxes, 
Deferred charges- - 79,167 i 149,307 127,753 
RE a ae es stan aenge 111,724 sur70,339 
TE bnentoeon 15,963,800 15,572,723] Total ......-.- 15,963,800 15,572,723 
x After deducting reserve for depreciation and depletion. Capital 
stock represented by 375,000 shares of no par value.—V. 117, p. 561, 448. 


Republic Oil & Gas Co.—Bondholders’ Protective Comm. 
The committee named below has been formed to protect the interests of 
the $1,049,500 First Mortgage 6% bonds due July 1 1926. A statement 
issued by the committee says in substance: 

The terms of the indenture under which the bonds are issued provide for 
semi-annual payments on Jan. 1 and July 1 of $45,000 to the sinking fund 
for the retirement of bonds. 

The Eastern Petroleum Co., which purchased the property of the Republic 
Oil & Gas Co., subject to its First Mtge. indebtedness, advised on July 28 
1921 that it was unable to meet the sinking fund payments. Since July 1 
1921 the required payments have not been made and are $180,000 in arrears 
at this time. The Eastern Petroleum Co. (see above) has defaulted in the 
payment of interest due Sept. 1 1923 on its own bonds and is not in a finan- 
cial position to meet the sinking fund obligations of the mortgage securing 

our bonds. [Int. due Sept. 1 on the $805,000 Ref. O. & G. 2d 7s, 1933, 
as also been defaulted.] 

There was originally issued $900,000 Republic Oil & Gas First Mtge. 6s, 
of which $510,000 have been retired by the sinking fund, leaving $390,000 
outstanding. The earnings of the company have always been more than 
sufficient to meet the interest on the bonds, and it is important that steps 
should be immediately taken to conserve these earnings for the benefit of 
the bondholders. 

In view of the above situation and the unsatisfactory condition of the oil 
industry and the low price obtaining for oil, the undersigned have been 
requested to act as a committee for the protection of the interests of the 
bondholders. 

In order that the committee may be in a position to represent and act for 
the bondholders, holders are rquested to promptly deposit their bonds, with 
coupons due Jan. 1 1924 and wet Ta coupons attached, with the 
Guarantee Trust & Safe Deposit Co., 318 Chestnut St., Phila., as depositary. 

Committee.—Harry Nathans, Chairman, Harry C. Thayer, Herbert W. 
Goodall, 662 Bullitt Building, Phila., with Thomas Ridgway, counsel. 


Rogers Milk Products Co., Inc.—Sa!e Postponed.— 

Action on the motion to sell the plants of the company has been postponed 
until Dec. 10. Creditors have asked time to pay mortgages and sell the 
plant in receivership at full value. See V. 117, p. 1898. 


Sapulpa Refining Co.—Rereivership.— 

D. L. Owsley, Tulsa, Okla., was appointed receiver Oct. 26 by District 
Judge Albert C. Hunt upon the application of officers of the company. 
A statement by the attorney for the company said the receivership would be 
short lived, as plans for a reorganization were well under way.—V. 116, 
p. 2777. 


Schulte Retail Stores Corp.—Acquires New Interest.— 

The following statement was issued by thé company: ‘Dunhill Interna- 
tional, which is being formed by the Schulte interests, is a holding corpora- 
tion of 125,000 shares of no par value, which will control all of the interests 
of the various Dunhill companies, including (among others) the original 
English company and the American sommes - Dunhill International will 
extend operations of the company to South America and France and stores 
will shortly be opened in Paris and Monte Carlo. The president of the 
American company is David A. Schulte. The chairman of the present 
English corporation is Governor Dunhill and the managing director, Herbert 
E. Dunhill. David A. Schulte will be president of the new corporation.— 
V. 117, p. 1787, 1248. 


Sears, Roebuck & Co., Chicago.—October Sales.— 

1923—October—1922. Increase. | 1923—10 Mos.—1922. Increase. 
$22,576.793 $19,933,164 $2,643,629 | $174,327,540 $141,212,969$33,114,571 
—V. 117, p. 1564, 1357. 


Shell Union Oil Corp.—Depositaries for Subscriptions.— 

Subscriptions for the new 2,000,000 shares of Common stock (without 
par value) at $10 a share (see V. 117, p. 1672) may also be made at the 
office of the company’s agent, the Bank of California, San Franicsco, as 
well as at the office of the American Exchange National Bank, New York 
City, on or before Nov. 22.—V. 117, p. 1898. 


(A. O.) Smith Corn.—Definitive Bonds Ready.— 





cers & Refiners Corp. Through Exchange of Stock.— 
See Producers & Refiners Corp. below.—V. 117, p. 1245; V. 116, p. 187 











It is announced that the 10-Year lst Mtge. (Closed) 64% % coupon bonds 
are now ready for delivery at the Central Union Trust Co., 80 Broadway, 
Y. City, upon surrender of outstanding interim certificates. (For offer- 


ing of bonds see V. 116, p. 2018.)—V. 117, p. 1673. 
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Simms Petroleum Co.— Earnings .— 
3mos.end. 6mos.end. 9mos. end 
Sept. 30'23. June 30°23. Sept. 30°23 
883,257 2,034,151 . 
787,268 $2,468,466 


5,174 


Period 
Net production (barrels) 
Production revenue 
Tank car and miscellaneous income 


Gross income -- : 
Operating expenses & miscell. charges 
Dev. exp. (incl. productive drilling) 
Deprec., deple’n (partly est.) and 
current lease abandonments 645,624 971,365 
Net after charges (subject to inven- 
tory adjustments) _ $613,787 $563 .056 
Pres. E. D. T. Moore says: ‘‘Inasmuch as many oil companies charge 
cost of drilling productive wells to capital account, with a resulting corre- 
sponding increase in earnings shown as available for depletion and depre- 
ciation, the attention of the stockholders is especially directed to the ac- 
counting procedure of the company on this point.’’—V. 117, p. 562. 


Sonora Phonograph Co., Inc.—Receivership Vacated.— 

By consent of both parties to the controversy over the management of the 
company, Judge Edwin L. Garvin in the U. 8. District Court in Brooklyn 
Oct. 26 rescinded his order of Oct. 20, appointing ex-Congressman John B. 
Johnston receiver in equity for the company. The Chairman of the execu- 
tive committee and the President of the Sonora Company were quoted 
as saying: 

“It is gratifying that Judge Garvin acted so promptly in vacating this 
receivership. The prosperity of the company was never questioned even 
by the applicants, who applied to the Court without any notice to the com- 
pany or to any of its creditors. In fact, the company is now experiencing 
the greatest prosperity in its history. Unfilled orders are over twice what 
they were a year ago, notwithstanding increased production, and the net 
profit has never run so large. 

“It is also gratifying that the plaintiffs who obtained the receiversaip 
realized so promptly that their action was creating a false impression, not 
only about the standing of the Sonora Phonograph Co., but about the 
phonograph industry in general.’’—V. 117, p. 1898. 


South Penn Oil Co.—New Vice-President.— 
Frank J. Huffman has been elected a Vice-President, succeeding E. E. 
Crocker of Pittsburgh.—V. 116, p. 1772. 


Standard Sanitary Mfg. Co.—Purchases Plant.— 

The company, it is stated, has purchased the plant formerly owned by the 
Hall Steam Pump Co., Galveston Ave., Pittsburgh, Pa., and will use the 
building for a jobbing department.—V. 117, p. 1136. 


Suffolk Anthracite Collieries.— Acquires New Property. 

The company has acquired all of the property and assets of Archbald 
Coal Co., located at Archbald, Pa. It is estimated that the acquisition 
will increase Suffolk Anthracite Collieries’ reserve of marketable coal by 
approximately 3,000,000 tons, and that the company’s daily output will 
be increased about 100% .—V. 117, p. 217. 


Sutter Basin Co., Sacramento, Calif.—T7enders.— 

The Continental & Commercial Trust & Savings Bank, trustee, Chicago, 
Ill., will, until Nov. 8, receive bids for the sale to it of Land Mortgage 
15-Year Sinking Fund 6% Gold Bonds to an amount sufficient to exhaust 
$32,426, at a price not exceeding 107 and interest.—V. 114, p. 2478. 


Tide Water Oil Co.—Complaint Dismissed .— 
The Federal Trade Commission has dismissed without prejudice its com- 
aw omy of unfair competition against this company and the Tide Water Oil 
ales Corp. ‘The first concern is a producer and distributor of petroleum 
products, while the second acts as a selling agent for a large portion of such 
products.—V. 117, p. 667. 


Tobacco Products Co.— Stockholders to Approve Contract 
for Lease, &c., of Property to American Tobacco Co.—The 
stockholders will vote Nov. 15 on approving the proposed 
contract, signed by the President of the American Tobacco 
Co. and by the President of this company, outlined as follows: 


The contract provides, among other things, for the following: (a) The 
lease and license for a period of 99 years, beginning Nov. 1 1923, for the 
United States of America aconeang Sloe and the Hawaiian Islands but 
excluding Porto Rico, the Panama Canal Zone and the Philippine Islands) 
of all the brands of cigarettes and smokin 
this company and its subsidiaries (M. Melachrino & Co., Inc., Schinasi 
Bros., Inc., Falk Tobacco Co., Inc., The Surbrug Co., Nestor Gianaclis 
Co., The Khedivial Co., Prudential Tobacco Co., Inc., and John J. Bagley 
& Co.) and the business in connection therewith, together with the goodwill 
thereof, recipes, processes and formulae. 

_ (6) The sale by this company to The American Tobacco Co. of substan- 
tially all the tangible manufacturing assets of this Company and its sub- 
sidiaries, at substantially the book value thereof as of Nov. 1 1923. 

(c) Payment by the American Tobacco Co. to this company, for the said 
lease and license, of $2,500,000, for each year of the 99-year term, in equal 
monthly installments, with the privilege to the American Tobacco Co. to 
commute at yo J time the monthly payments to become due from it to this 
company for said lease and license of the brands, by payment in cash to this 
company or its nominee, of a sum which, computing a return thereon at the 
rate of 7% per annum, would purchase and so represent the then present 
value of an annuity (payable in equal monthly installments) of $2,500,000, 
for the then remaining balance of the said 99-year term. 

(d) Payment by the American Tobacco Co. to this company for the 
tangible Syme pee assets at substantially the book value thereof, 
which it is expected will aggregate over $11,000,000. Of this sum, $4,000,- 
000 is to be paid within four days after ratification of the contract by the 
stockholders of this company, and the balance will be paid in monthly 
installments. 

(e) The assumption by the American Tobacco Co. of contracts and leases 
relating to the said brands and assets listed in the contract. 

This contract will in no wise affect the ownership by this company of the 
stock of the following corporations, which it will continue to hold: United 
Cigar Stores Co. of America, Tobacco Products Export Corp., Stephano 
Brothers and United Retail Stores Corporation. 

It is the intention of the directors, when and after the contract shall have 
become binding: ‘‘(a) Pursuant to the terms of the said contract and also in 
accordance with the terms of the trust agreement made by Tobacco Pro- 
ducts Corp. to the Guaranty Trust Co., New York, as trustee, providin 
for the issue of $4,000,000 10-Year Sinking Fund 7% Gold Notes, dat 
Dec. 15 1921, to pay and redeem all of the outstanding notes issued under 
the said trust agreement; and (b) either at one time or from time to time, 
to call for redemption or otherwise “ee, the outstanding 7% Cumulative 
Preferred Stock of this company.’’—V. 117, p. 1899, 1358. 


Tobacco Products Export Corp.—Chairman.— 

Thomas B. Yuille, Chairman of the Tobacco Products Corp., has been 
elected Chairman of the Board.—V. 113, p. 738. 

Truscon Steel Co.—Sales.— 

Sales to Oct. 23 1923, it is reported, amounted to $17,279,000, against 
$13,322,729 for the full year of 1922.—V. 117, p. 1472, 449. 

Underwood Typewriter Co.—Earnings.— 

Income Account for Three and Nine Months Ended Sept. 


1923-3 Mos.—1922. 
en, Ee ee $488,399 $264,690 
Other net income 56,769 122,255 


$386 ,945 
44,952 


$341,993 


and chewing tobaccos owned by 


30. 

1923—9 Mos.—1922. 

2,045,428 $1,088,980 
156.900 253,208 


$2,202,328 $1,342,187 
5 150,345 





Gross income 
Depreciation 


Net profits subj.to Fed. tax$488,468 
—V. 117, p. 679, 98. 


Union Copper Land & Mining Co.—Dividend.— 

The dividend of 50 cents which is payable Dec. 1 to holders of record 
Oct. 25 is the result ot a sale of 325 acres of the company’s land ae 
at $500 per acre. The sale will net the company approximately $160, s 
or $2 a share on the 80,000 shares outstanding. he company recently 


192,301 
$2,010,027 





$1.191,842 





received the first payment amounting to $40,000 
over the next 3 years.—V. 117, p. 1787. 

Union Oil Co. of California.—Zarnings, &c.— 

The company's report for the nine months ended Sept. 30, dated at 
Los Angeles Oct. 8, says in substance 

Profits.—From all operations, less general expenses, taxes (incl. income 
tax). interest charges, employees’ share of profits and provident fund, 
were approximately: 

Results for Nine Months ended Sept. 30— 1923. 1922. 
Profit subject to depreciation, &c_ - _.-.-.-.-.$17,000,000 $17,000,000 
Provision for depreciation and depletion _ - _. $4,650,000 $3,950,000 
Proy. for labor and incidental cost of new drilling. 5,150,000 3,800,000 

x Net profits for the nine months . $7,200,000 $9,250,000 

x The sum of $1,789,000 representing inventory losses on the quantity 
of refining crude and tops on hand Jan. 1 1923, resulting from the decline 
in prices during the nine months, has been charged direct to surplus. 
However, the excess cost over the present market price of purchases of 
oil during the current year has been charged against the nine months’ 
profits. Net profits were also affected by the large increase in the write-off 
for labor and incidental expenditures on new drilling and by increased 
depreciation charges. 

Production of crude oil by the company and controlled companies com- 
bied approximately 13,300,000 barrels, an increase over the same period 
last year by 4,025,000 barrels. In August last the company brought in 
its Callender No. 1 well in the Compton field which is now produ 
1,400 barrels per day and which opens up a substantial area of territory. 

Sales for the nine months approximate $55,100,000, an increase in 
value of $11,000,000, or about 25%. ‘The volume of crude and fuel oil 
business increased 154% and refined and lubricating business 22%. 

Capital Expenditures approximate $16,500,000, consisting of the cost 
of developing 149 wells drilled and in process of drilling and new concrete 
and steel storage having an aggregate capacity of 10,000,000 barrels 
During the nine months we also srchaned two new tankers, having a 
carrying capacity of 120,000 barrels, and have made substantial expendi- 
tures for the extension of our marketing facilities. 

Current Assets, consisting of cash, U. 8. Treasury certificates, accounts 
and bills receivable, oil inventories and materials and supplies at Sept. 
30 1923, amounted to $44,000,900, about $1,000,000 less than at Dec. 
31 1922. Current assets are over 5 to | of current liabilities. 

Current Liabilities at Sept. 30 1923 approximate $8,000,000, a decrease 
of $2,000,000 from Dec. 31 1922. During the nine months there has been 
an increase in bonded debt in the hands of the public of $6,797,000. Pur- 
chase money obligations increased $960,000 on account of purchase of 
new tankers, tank cars and additions to oil lands. The increase in bonded 
debt is occasioned by the issuance of $7,500,000 Serial Gold bonds, Series 
“B” (V. 116, p. 1661) which mature in equal installments April 1 1924, 
1925 and 1926. _ 

A Quarterly Dividend of $1 80 pm share was declared on Oct. 8, payable 
on Oct. 27 to holders of record Oct. 10. 
wee by W. L. Stewart, Pres.; R. D. Matthews, Comp.}—V. 117, p- 


The balance is payable 


U. S. Hoffman Machinery Co.—Earnings.— 

Nine Months Ended Sept. 30— 1923. 1922. 
ee Be. cetccena a ea RO $3,720,587 $3,598,412 
Net income available for interest, debentures, pre- 

yiame, 7 em of patents & Federal taxes_. 940,066 797,188 
—V. 117, p. 1249. 


United States Steel Corporation.—Fxzira Dividend of 
VY of 1%—Quarterly Statement Issued.—An extra dividend of 
Y4 of 1% has been declared on the outstanding $508,302,500 
Common stock, par $100, in addition to the usual quarterly 
dividend of 14%, both payable Dec.29 to holders of record 
Nov. 28. The regular quarterly dividend of 134% on the 
$360,281,100 7% Cumul. Pref. stock, par $100, has also 
been declared, payable Nov. 28 to holders of record Nov. 3. 


Cash Dividends Paid on Common Stock Since 

"OD. “10. "11-"43. “14. °15. °16. "17. °18. 

2% 5% Syrly.4% 0 5 5 5 

behie aces  cicewe tee ean Oe SEee. 26 

x Including dividends payable Dec. 29. ‘ — 

The financial statement of the corporation and subsidiary 

companies for the quarter ending Sept. 30 1923 will be found 
under “Financial Reports’ above.—V. 117, p. 1899. 


Universal Pipe & Radiator Co.—Certificates Ready.— 
See Iron Products Corp. above.—V. 116, p. 1661. 


West Point Manufacturing Co.— Merger A pproved.— 

The stockholders of the West Point Manufacturing Co. and the Lanett 
Cotton Mills on Oct. 29 toted to consolidate the two companies. 

The West Point Manufacturing Co. comprises four mills, viz.: the Lang- 
dale, Shawmut, Fairfax and Riverdale, equipped for the manufacture of 
ducks, crashes and towels; also two hydro-electric power plants, a utilization 

lant for the handling of waste, and a railroad, on which all the mills are 
ocated, and which connects with three trunk line railroads, thus affording 
excellent shipping facilities. 

The Lanett Cotton Mills is a large single unit adjoining these properties 
cumtopes for the manufacture of drills, twills, sateens and sheetings, an 
relies upon the West Point Manufacturing Co. for power and transportatioo. 

The capital stock of the West Point Manufacturing Co. is $5,000,000, 
and, at the closing of their accounts on April 30, their investment in mills, 
hydro-electric plants, villages, and railroad, was nearly $10,000,000, and 
their quick assets over all liabilities were $2,750,000. 

The capital stock of the Lanett Cotton Mills is $2,000,000, and, at the 
closing of their accounts on Feb. 28, their investment in mill and village 
was $3,315,000, and their quick assets over all liabilities were $1,500,000. 

The capital stock of the consolidated corporation, to be known as the West 
Point Manufacturing Co., will be $7,200,000 (par $100), of which 22,000 
shares are to be issued to the Lanett stockholders, in exchange for the 
20,000 shares of Lanett Cotton Mills now outstanding, which is on the basis 
of 11 shares of West Point Manufacturing Co., as consolidated, for 10 shares 
of Lanett Cotton Mills stock. 

The effect of this consolidation will be that the West Point Manufacturing 
Co., as consolidated, will be capitalized for $7,200,000. It will have assets 
in land, buildings, machinery and power plants of over $13,000,000, and 
quick assets over all liabilities of $4,250,000. It is expected that a dividend 
will be paid by the consolidated corporation on Jan. 1 next, and that divi- 
dends will be paid quarterly thereafter. 

Both companies are under the same operative management; the cotton is 
purchased through the department organized for this purpose; the supplies 
are bought through one purchasing agent, and the bringing together of the 
two corporations under one unified control, it is stated, will result in econo- 
mies in management, increased efficiency, and will remove permanently the 
difficult preblem of dividing the expenses equitably.—V. 117, p. 1358. 


Westinghouse Electric & Mfg. Co.—Bookings, &c.— 
Quarter Ending Sept. 30— 1923. 922. 
Bookings (approximate) $41,940,000 $37,453,227 
EC nn in uaboucecabnon 38,619,500 30,291,800 

The Long Island RR. has placed a contract involving, it is stated, ap- 
proximately $600,000 with the company for the delivery of electrical equip- 
ment for 60 new passenger cars.—V. 117, p. 1673, 1472. 


Wolverine Petroleum Corp., St. Louis, Mo.—New 
Name, &c.— 

Because of considerable confusion having resulted from the fact that there 
have been three companies doing business in Oklahoma under the name of 
Central Petroleum Co., it was thought advisable to change the name of 
the Central Petroleum Co. to Wolverine Vetroleum Corp. There has 
been no reorganization of the company, but merely a change in the corpor- 
ate name, the number of shares and their par value remaining the same. 
In view of the change in the name of the company, new stock certificates 
are being prepared and stockholders are requested to forward their certifi- 
cates to the Bankers Trust Co., 16 Wall St., N. Y. City, to be exchanged 
for certificates of the same number of shares of the same par value in the 
same company, but issued in its new name—Wolverine Petroleum Corp 


1908. 
"19. '20-'22. x’23. 
5 yri 5 





For other Investment News, see page 2010. 












> 


, 


Nov. 3 1923.] 


—_ 


THE CHRONICLE 





2005 








—on 


RA a OPPO 


Reports and Documents. 





LLLP OI OLR OAR 


THE FAJARDO SUGAR COMPANY OF PORTO RICO 





ANNUAL REPORT TO THE STOCKHOLDERS FOR 1923. 








To the Stockholders of The Fajardo Sugar Company of Porto Rico: | 


The Board of Directors hereby begs to submit its fifth 
annual report of The Fajardo Sugar Company of Porto Rico. 

The grinding season commenced January 9 1923, and ended 
May 12 1923, covering a period of 121 working days. The 
total cane ground amounted to 269,794 tons, and the sugar 
yield was 12.06%, making the factory output 32,287 tons of 
sugar (208,300 bags of 310 lbs. each), and 1,406,852 gallons 
of molasses. The crop was somewhat affected by drought, 
and for this reason was shorter than the previous one. 

There is every reason to expect a much larger crop in 1924, 
not less than 10% above the 1923 crop. 

Attached will be found consolidated balance sheet and 
statement of Profit and Loss, duly certified by Public 
Accountants. 

For the Directors, 


JAMES BLISS COOMBS, President. 


THE FAJARDO SUGAR COMPANY OF PORTO RICO 
AND ASSOCIATED ORGANIZATIONS. 


CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR 
THE YEAR ENDED JULY 31 1923. 

Sugar Produced__-_-_. loons $4,297 ,334 57 

Molassed Produced___- 27 ,546 78 

Miscellaneous Income _- 231,297 24 





$4,556,178 59 
3,214,354 45 


Less—Expenses of Producing, Manufactur- 
ing, Selling, ete 





Profit before charging Depreciation, Interest 
NG EE REE $1,341,824 14 

Provision for Depreciation $203,630 70 

Interest Paid_ 18,043 66 








221,674 36 





Net Profit for the year before providing for 
Income Taxes- - _../.-$1,120,149 78 











STAGG, MATHER & Ct 
Public Accountants 
123 Liberty Street 
New York City. 


Resident Partners Telephone Rector 3290 


Havana, Ouba 








Newark, N. J. 
J. H. Stagg Akron, Ohio 
C. E. Mather 
R. Ives 
R. H. Leamy 


European Firm 
Ives, Stags & Mather 
aris 


October 18 1923. 
To the President and Directors of 


The Fajardo Sugar Company of Porto Rico: ‘ 

We have examined the books and accounts of The Fajardo 
Sugar Company of Porto Rico and its Associated Organiza- 
tions for the year ended July 31 1923, and find that the an- 
nexed Consolidated Balance Sheet and relative Consolidated 
Profit and Loss Account for the period have been correctly 
prepared therefrom. 

The Miscellaneous Investment is stated at cost and con- 
sists of stock of a corporation not managed or controlled by 
your Companies. There is no published quotation and we 
have no information as to its market value. 

The Account Receivable not current, carried in the Balance 
Sheet at $135,575 81, represents amounts receivable in con- 
nection with transactions with a debtor whose affairs are in a 
receiver’s hands. This account is now in process of adjust- 
ment, and no reserve has been provided as it is believed by 
the officials that eventually no loss will be sustained thereon. 

The Reserve for Income and Profits Taxes is based on the 
returns filed up to and including the year ended July 31 1922. 

The Surplus shown includes the Capital Stock and Surplus 
of The Fajardo Sugar Growers Association, the stock of which 
is held in trust by the Greenwich Trust Company for the bene- 
fit of the stockholders of The Fajardo Sugar Company of 
Porto Rico. 

Subject to the foregoing and to such adjustments, if any, 
as may be made on final review of the Companies’ Income 
Tax Matters, we certify that, in our opinion, the annexed 
Consolidated Balance Sheet is properly drawn up so as to 
show the true financial position of the Companies at July 31 
1923, and that the relative Consolidated Profit and Loss 
Account correctly shows the result of operations for the year. 


STAGG, MATHER & CO. 








CONSOLIDATED BALANCE SHEET JULY 31 1923. 





ASSETS. 
Property and Plant_ _..---$4,330,083 72 

Less—Reserve for Depreciation 1,069,892 17 

—_—_—_———— $3,260,191 55 
Work Animals, Live Stock and Equipment 
(Less Reserve for Depreciation) - aie 600.780 57 
Investments: 

United States and Insular Gov- 
ernment Securities, at mar- 
ae ..- $1,422,137 50 

First Mortgage Bonds_ _- 430,200 00 

Miscellaneous Investment - - 100,000 00 


——————— 1,952,337 50 
Current Assets and Growing Cane: 
Planted and Growing Cane__-- 


$560,121 12 
Materials and Supplies-_-- -- 


251,572 97 


Mortgages and Agricultural 
Loans (Less Reserve) -_---_-_- 191,774 21 
Planters Accounts (Less Re- . 
serve )_ Fie ie ae 208.108 12 
Miscellaneous Accounts and 
Bills Receivable (Less Re- 
serve)__- 114,694 56 


Raw Sugar on Hand, at Net 





Prices Subsequently Realized 1,117,639 52 
Molasses on Hand, do_-_-_-- 27,576 71 
Cash in Banks and on Hand__ =. 551,673 68 
————_ 3, 023, ,160 89 
Accounts Receivable—Not Current 135,575 81 
Deferred Charges to Operations: 
Prepaid Insurance, Taxes, Rents, ete 31,022 34 


$9,003,068 66 














| 
} 
| 
| 
| 
| 
| 


| Surplus: 


| 


| 
| 


LIABILITIES. 
Capital Stock: 
Authorized: 
Common—70,000 shares of $100 each. 
7% Preferred—15,000, do 
Issued—57 ,601 shares of Common Stock of 
I a ee hd a oe Cae eee $5,760,100 00 


|The Fajardo Development Company-—Out- 


standing Stock_----_- 
Current Liabilities: 

Planters’ Accounts—Credit 

Balances for Cane Delivered 
Sundry Accounts Payable 
L. W. and P. Armstrong- 


1,000 00 


$30,283 97 
130,860 98 
452,751 16 


Dividend Declared, Payable 

Aug. 1 1923 431,992 50 
2eserve for Income and Profits 

‘Taxes 


32,403 94 
— 1,078,292 565 
Reserves: 
For anticipated increased Cost 
of Replacements 
For Insurance and Contingen- 
cies 


$330,498 4¢ 


100,000 00 
; — 430.498 46 


Balance, August 1 1922 $1.661,127 70 
Add—Profit for the vear 
ended July 31 1923, before 
providing for Income Tax- 
es (per annexed account). 1,120,149 
$2.781,277 48 
Less—Dividends 
declared - - - - --- $719,978 75 
Payments in respect 
of prior years’ in- 
come taxes- . 328,121 


0s 
— 1,048,099 83 





1,733,177 65 
$9,003,068 66 
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GENERAL REFRACTORIES COMPANY 


An operating and a holding company organized under the laws of Pennsylvania) 





ABSTRACT OF OFFICIAL STATEMENT TO NEW YORK STOCK EX 


LISTING OF ITS FIRST MORTGAGE SIX PER CENT SINKING FUND BONDS, SERIES “A,” DUE 


AUGUST 


CHANGE IN CONNECTION WITH THE 


I 


1 ~< 
1952. 








Philadelphia, Pa., October 17 1925. 
HISTORY AND ORGANIZATION. 

The General Refractories Company incorporated 
October 24 1922 under the laws of the State of Pennsylvania, 
and was formed by consolidation and merger of the follow- | 
ing companies: 


was 


General Refractories Company, incorporated May 25 1921 | 
under the laws of the State of Pennsylva 


Va 


nia with an author- | 
ized capital of $5,000 (50 shares of $100 each), and subse- | 
quently increased up to date of consolidation and merger 
to an authorized and outstanding issue of$6,000,000 (par 
value of shares $100 each). 

Hayes Run Fire Brick Company, incorporated March 10 
1903 under the laws of the State of Pennsylvania with an 
authorized capital of $10,000 (200 shares of $50 each), and 
subsequently increased up to date of consolidation and 
merger to an authorized issue of $600,000, of which $300,000 
thereof had been issued (par value of shares $50 each). 

Pennsylvania Fire Brick Company, incorporated Novem- 
ber 16 1900 under the laws of the State of Pennsylvania with | 
an authorized capital of $180,000 (1,800 shares at $100 each), 
and subsequently increased up to date of consolidation and 
merger to an authorized and outstanding issue of $500,000 
(par value of shares $100 each). 

The Company has also acquired all of the Capital Stock 
of the following companies: 





Q~ 


Standard Refractories Company, incorporated July 
1913 under the laws of the State of Pennsylvania with an 
authorized capital of $125,000 (1,250 shares at $100 each), 
and subsequently increased up to date of acquisition to 
$500,000 divided into $200,000 par value of Common Stock 
(shares $100 each) and all thereof issued and $84,000 par 
value Preferred Stock issued of a total of $300,000 par value 
(par value of shares $100 each). 
quired during October 1922. 

American Refractories Company, incorporated January 13 
1906 under the laws of the State of West Virginia with an 
authorized capital of $150,000 (1,500 shares at $100 each), 
and subsequently increased to an authorized issue of $2,000.- 
000 consisting of an authorized issue of $500,000 par value 
of Preferred, of which $250,000 par value thereof was issued, 
and $1,500,000 par value of Common, of which $1,302,800 
par value thereof had been issued (par value of shares $100 
each). This Company was acquired on May 3 1923. 

The General Refractories Company (incorporated May 25 
1921) was the successor corporation to the General Refrac- 
tories Company, incorporated July 7 1911 under the laws of 
the State of West Virginia with an authorized capital of 
$150,000 (1,500 shares at $100 each), and subsequently in- 
creased up to date of October 24 1922 to $5,000,000, as of 


This Company was ac- 








which date the $5,000,000 par value of Common Stock was 
exchanged, share for share, for $5,000,000 par value of 


| Common Stock of the former Pennsylvania corporation 


which was incorporated May 25 1921. 

The authorized Capital Stock of the Company at date of 
incorporation, October 24 1922, was 180,000 shares no par 
value, and was issued in exchange for 60,000 shares Capital 


| Stock (the entire authorized and outstanding issue) of the 


General Refractories Company (incorporated May 25 1921), 
each of $100 par value, on the basis of three shares of the 
present Company for each one share of the former Company. 
On July 7th an additional 45,000 shares were authorized, 
and subsequently, on July 19 1923, were sold for cash, the 
proceeds thereof being used for the acquisition of all of the 
outstanding Capital Stock of the American Refractories 
Company, making a total capital authorized and issued to 
date of 225,000 shares of no par value. All of said stock 
is full paid, non-assessable, and no personal! liability attaches 
to stockholders. Duration of charter perpetual. 

The Company has fifteen plants, as hereinafter described, 
with a capacity of 320,000,000 refractory brick per annum. 


Refractory brick constitute the chief material of which fur- 


naces, stacks and retaining vessels used in the manufacture 
of iron and steel, and the refining of copper, are made. In 
addition to blast furnaces, Bessemer converters and open- 
hearth furnaces in the iron and steel industries, refractory 
brick are also required for the construction of by-product 
coke ovens; in the non-ferrous metallurgical industries for 
furnaces used in the smelting and refining of zinc, lead and 
copper; in the secondary iron and steel industries, including 
the production of malleable and foundry iron; for the con- 
struction of retorts used in gas manufacture, and in the pot- 
tery, lime, cement and glass manufacturing industries and 
oil refineries. The three principal kinds of refractory brick 
are magnesite, silica and fire clay. The source of supply of 
the raw materials used in the manufacture of silica and fire- 
clay brick is secured through lands owned in fee or through 
mineral rights, and is sufficient to meet the requirements 
of the Company for approximately eighty years. The source 
of supply of magnesite is controlled through contract; the 
only known magnesite deposit in the United States suitable 
for refractory purposes is in the State of Washington, and a 
large part of the output of this deposit is purchased by the 
General Refractories Company and its largest competitor. 
The balance of the magnesite used in this industry is im- 
ported from Austria under favorable contract arrangements 
by the principal refractories companies in this country. 
The labor situation is particularly satisfactory in this indus- 
try, due to the fact that its specialized labor is such that at 
many of the Company’s plants three generations of the same 
families are employed. Most of the plants are located in 
small communities, and healthy living conditions exist. 
The bulk of the demand for the various products of the Com- 
pany is for replacement purposes. In the production of 
finished ingots the cost of the firebrick used bears an almost 
infinitesimal percentage to the total cost of production, 
and the demand of the steel manufacturers has always been 
for the highest possible quality of refractory brick rather 
than for the lowest possible cost therefor. 








SCHEDULE OF CASH DIVIDENDS BY PREDECESSOR AND SUBSIDIARY COMPANIES. 


(1) General 

Refractories 
Co. (of W. Va.) 
$44,979 00 
125.066 00 
55,263 00 
92,247 50 
096 00 
25,000 00 
525,000 00 
,000 00 
300,000 00 
344,850 00 
275,025 00 


(2) Pennsylvania 
Fire Brick 
0. 
$40,000 00 
35,000 00 
30,000 00 
30,000 00 
60,000 00 
187,500 00 
49,000 00 
30,000 00 
55,000 00 
+ aad dag’ -Seadiedaeal > tadataalase 52.500 00 
1922 to Oct. 31 216.6 
1922 Nov. 1 to Dec. } 16,900 00 
1923 to Oct. 15___- 


Totals __ $2,976,526 50 


(1) In addition to the above cash dividends, a stock dividend of 50%, 
(2) In addition to the above cash dividends, a stock dividend of 100% 


( , $250,000, 
(3) The figures shown above for Hayes Run Fire Brick Company, the Sasa ni Robes 


dividends on Preferred Stock. 


(4) Includes a dividend at the rate of $1 per sh 
(5) First quarter of 1923 only. 


(3) Hayes Run 


(3) Standard 
Fire Brick 


Refractories 


(4) General 
Refractories 
Co. (of Penna.) 


(3), (5) American 
Refractories 


422 00 
"500 00 
,500 00 
4°087 50 
000 00 


eon 9 
b ee) 


44,994 75 
150,000 00 
84,000 00 
25,500 00 
36,000 00 
18,000 00 
9,000 00 


ant all 


pet pet peed A et et 


WWONMONSCEK FY 
DOR eH Oo wercr 


$630,000 00 
$630,000 00 





$421,437 50 $195,534 28 


$1,250,000 was paid during 1921. 
as paid in 1920. , , _ 
ard Refractories Company and American Refractories Company include 


are (225,000 shares of no par value), declared September 29, 1923, and paid October 15, 1923. 








ey 


_ DESCRIPTION OF PROPERTIES. | ts SE BR 

The various properties of the Company are given herein. 
The Company owns or has under lease fire-clay and ganister 
properties totaling over 20,400 acres, assuring ample supply 


of raw materials. All of the mineral acreage shown herein- 
after as owned in fee or under lease has been thoroughly 





surveyed and proven by actual mining or quarrying opera- 
tions, or diamond drills, enabling the Company thereby to 
determine the quantity and quality of minerals. 95° of 
the leased acreage is covered by leases which are terminable 
at the option of the Company. 

The acreage referred to as owned in fee, and as under 
lease, is as follows: 





wow 
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————Owned 
Surface Surface Mineral —Under Lease— 
State : & Mineral Only Only Clay Ganister 
p a County. Acres. Acres. Acres. Acres. Acres. 
e€nnsylivania_____ Blair 475 tag ea ee — 
Bedford 1,202 7 er 
Clearfield 1,646 -- e--- 1,812 ~~... | appliances. 
Centre 715 se ae 3,358 ee 
Clinton 953 E : hs ooce 
Huntingdon 1,683 mre 702 ee ees 
York 327 es : ian 
Total Pennsylvania ll eee ~ 5,17 
= aay . Ga ----- Vt ~ 754 5,170 -<<- oi , y ~ 
Kentucky...._____ en... th ke “te railway cars. 
Rowan 352 2,933 ee 
Total Kentucky_________ _ 2,695 247 4,020 4 iced 
Wisconsin eee Sauk—Total ore — 10 
ee _ Vermillion 15 2) ae, z acme 
ri 61 aay’ ‘page : eee i aes 
Total Illinois___._______ es, en ine is 12% cone 
*Missouri__._......Gasconade ~ (rhmmema aie: oc * . 
MI: ‘otal —High aluminous clay__ 489,900 net tons 184,200 net tons plants. 
Maryland-___- _-Baltimore—Total 25 — ye Paes 
sa 15.264 acres 
_ peepee itary ieee oon: 5,180 acres 
s Missouri ‘high aluminous clay,’’ pits are shown above by tonnage, not 
arilline the estimated tonnage being determined by test hole and core 


In connection with the Company’s mining operations, it 
maintains plants at various locations equipped with the 
necessary incline planes, machinery, hoists, mining equip- 
ment, scales, pumps, motors and sundry machinery and 
Also additional equipment consisting of: 
miles industrial track, inside and outside of plant, not 
including railroad sidings; 1734 miles railroad sidings; 20 
steam locomotives, 4 electric locomotives; 5,383 industrial 


82 


The following is a list of manufacturing plants of the 
Company, all equipped with modern equipment, located in 
Pennsylvania, Kentucky, Illinois and Maryland, specifying 
the number of plants at each location, number of employees, 
number of kilns, daily capacity per thousand 9-in. equivalent, 
and an explanation showing the general character of the 
Most of the plants are located adjacent to mining 
operations, and the list of employees as shown at a number 
of points, include both miners and those engaged in the 
manufacture of brick. The number of kilns to a plant does 
not indicate capacity, as individual kilns range anywhere 
from 30,000 to 150,000 capacity of brick per kiln. 








N ’ Number Number 
Peas ame of Plant. Location. Number Character of Plants. Employees. Kilns. 
ennsylvania: 
i cccninasccce Mt. Union 1 Brick, steel, concrete, fireproof 287 23 
aici as Claysburg 1 Brick, steel, concrete, fireproof 315 20 
SE eed dwkanceesen Sproul 1 Brick, steel, concrete, fireproof 270 22 
Sandy Ridge__________- Sandy Ridge 1 Brick walls, wood trusses, composition roof, 105 17 
Wes : semi-fireproof 
est Decatur.......... West Decatur 1 Brick, steel, concrete, wood machine room, 143 21 
- semi-fireproof 
Karthaus enw ehw coe wee Karthaus 1 Brick walls, slate roof, semi-fireproof 95 12 
Ee nttcdvucwncee Mill Hall 1 Brick walls, composition roof, semi-fireproof 35 10 
Beech Creek. ..........peeen Oreck 1 Frame construction, slate roof, semi-fireproof 174 16 
Marr S00, - = ~~~ ---; .-Orviston 1 Brick, steel, asbestos roof, semi-fireproof 9: 20 
Te 2nd — Baltimore. .. Baltimore 1 Brick, steel, concrete, fireproof 105 8 
i ntivaneseoned Danville 1 Brick, steel, concrete, fireproof 120 11 
Joliet ____._- Kamen Cham Te Joliet 1 Brick, steel, concrete, fireproof 242 16 
Kem we nee ------- Joliet 1 Brick walls, composition roof, semi-fireproof 290 22 
Olive Hill_____ _____Olive Hill 1 Brick, steel, concrete, fireproof 304 26 
RESTS Hitchins 1 Concrete, steel, brick, fireproof 205 16 
SE Nivithsdsdeencwsssnkcepews 15 2,785 260 


Daily . 
Capacity 
95,000 
140,000 
105,000 
40,000 


60,000 











CONSOLIDATED PROFIT AND LOSS ACCOUNT OF GENERAL REFRACTORIES COMPANY, HAYES RUN FIRE 
PENNSYLVANIA FIRE BRICK COMPANY, STANDARD REFRACTORIES COMPANY FOR THE TEN YEARS ENDED 
DECEMBER 31 1921. 


BRICK COMPANY 














: 912. 1913. 1914. 1915. 1916. 
Sales, net of returns, allowances, & .............-.------------------ $1,757,813 15 $2,416,571 35 $2,058,883 78 $2,079,722 54 $4,373,853 44 
Cost of sales, exclusive of depreciation and depletion_._-_..------------ 1.394.089 22. 1,923,21177 1,724,89010 1,519,72168 2,859,848 71 
Gross profits before allowances for depreciation and depletion_... $363,723 93 $493,359 58 $333 ,993 68 $560,000 86 $1,514,004 73 
Selling, administrative and general expenses________..-__------- _------__113,31709 143,225 45 140,558 37 __—:156,704 72 323,984 59 
$250,406 84 $350,134 13 $193,435 31 $403.296 14 $1,190,020 14 





Other income: 


EE a ee ee NE OP ee eee a: ee eS $1,361 77 
te a ee a 8.794 96 
alas Rae iat lpsiliie Rel Reise i ton Seen RL ale RG he a 4,180 03 
i ll ep ee RRA TE iC ath Nie eRe AAD SE Se 

ee alte iad a i ie abe i ED Ba RGA NE He ROE TORE AN 154 &3 


~ $14,491 59 


$1,929 31 
8,224 90 
5,063 O1 





Profits or loss before allowances for depreciation, depletion, _ 


extraordinary items, interest and Federal taxes___-.----- $264,898 43 
Depreciation, as charged CO. 8 sc cincckccbsawncwaneeds " $59,683 57 


Depletion, as charged by the companies 10,019 54 


~~ $69,703 11 
Profits or loss before allowances for extraordinary items, interest 
| ¥en era nGR Dene sient sar ar its Hey Rend dee es < 
Extraordinary items: 
en CUMMMNNORD, GNP, oo ca cw mcueusenodeeusatces 
Amortization of war facilities and improvements------------------- 
Fire losses 


$195,195 32 


$3,415 93 


30,000 00 





2.000 00 
$42,148 62 


_ $323,844 61 





$11,345 42 





$33,415 $3 
Profits or loss before all allowances for interest and Federal taxes. $161,779 39 


ee eS eee eee eee $52,807 73 
ee ees eaed ddan een a eae ae 15,233 32 
$68,041 05 

Profits or loss before Federal Income and Profits taxes____--_---- $93,738 34 

PeGeral Income and Profits tawmes........ - - - cece ncccccdccccccccccccce 1,454 98 


Net profits or loss $92,283 36 


~S11.345 42 
__$312.499 19 
$48,116 49 
_ 14,408 80 
361,525 29 
$250,973 90 
4,243 01 





269 04 


$3,445 75 
6,906 31 
3,309 88 


402 82 





320,522 1 


$213,957 42 
$4,422 53 
1,800 00 


~ $6,222 93. 





$207 ,734 89 


$5,802 36 


35,802 36, 
$201,932 53 


$42,831 45 
18,611 69 
__ 361,443 14 
$140,489 39 
2.105 99 


$14,064 76 


$4,440 47 
10,771 91 
4,042 60 


~_ $20,043 60 





~ $65,568 13 
2.700 00 


~ $68,268 13 


$349,092 77 


__$14,635 85 
$334,456 92 


$1,210,063 74 
$150,491 O7 
4,174 11 


$1,055,398 56 
$5,015 98 
100,000 00 


$105,015 98 


$950,382 58 





$33,828 46 
19,575 00 
$53,403 46 
$281,053 46 
4,494 33 





$138,383 40 


$276,559 13 


$67 527 74 
43,725 27 
$111,253 01 
$839,129 57 
20,776 39 
$818,353 18 


























1917. 918. 1919. 1920. 1921. 
aes aes ai eee. ARR, I uewavnesdauon $9,805,877 39 $10,773,724 06 $6,433,537 39 $9 ,606 ,063 45 $4,069,906 60 
Cost of sales, exclusive of depreciation Ct Ce Ch ascdcodndeesnane 5, 643.593 37 7.049.546 65 4.798 VA 37 7 398 935 13 3.756.176 79 
i Gross profits before allowances for depreciation and depletion _ __-$4,162,284 02 $3,724,177 41 $1,040,581 U2 $2,207,129 32 $313,729 85 
Selling, administrative and general expenses_______-------------------- _355,99115 —— 432,925 78 401,720 02 — 486,723 30 429.047 34 
$3,806,292 87 $3,291,248 63 $1,233,661 00 $1,720,402 02 _ $115,817 49 

Other income: xe oe — . 
SE ae ee ee eee ee eee eee ae me et ee eee $7,619 05 $14,774 48 $16,599 22 $14,263 68 $23,901 60 
8 i lal malt ay igi i min DR nn cree nh Nias oe etn ie Sin ay tole 7,861 53 19,961 90 29,916 15 21,831 85 28,948 58 
I A ee ee ee ea 6,848 99 8,197 88 10,748 67 6,468 48 2,264 08 
CE os ee aiedea net eultnee sealed anes ee ee 1,280 90 104 90 
i ee aaa ka a Ra ae RIR PAPER GEREN EN 2,297 23 1,465 02 1,831 61 469 86 225 22 
$24,626 80 $44,399 28 $59,095 65 $44,314 77 _ $55,444 38 

Profits or loss before allowances for depreciation, depletion, x Pg eee a eid aah es - a 

extraordinary items, interest and Federal taxes___-_-- inno $3,830,919 67 $3,335,647 91 $1,292,756 65 $1,764,71679 _ $59,873 11 
Depreciation, as charged by the companies FN a Pee ee eR "$245,836 91 $424,491 66 $318,193 73 $429 923 73 $322,884 00 


Depiction, as charged by the Companies... ....... 5. 2220 n eee e. es ___ 31,044 20 

$276,881 11 

Profits or loss before allowances for extraordinary items, Interest a 

“se "go 5 are IRE re eae See $3 554,038 56 
Extraordinary items: Se 

Prospecting, engineering, &c 


Amortization of war facilities and improvements---..........------- 


$11,094 56 


67,304 42 
~ $491,796 08 


30,036 89 
$348.230 62 





$2,843,851 83 


$34,581 04 
28,566 22 


~ $163,147 26 


$914,526 03 


25,273 12 


_ $455,196 85 
$1,309,519 94 


$37,884 24 


__ 14,843 29 
$337,727 29 


$397,600 40 





$23,551 53 





$52,722 24 


$37 884 24 





$2,680,704 57 


$891,803 79 





~~" $61,500 00 
46.995 71 


$77,040 00 
15,798 63 


$1,271,635 70 


~ $23,551 53 


$421,151 93 





$77 ,208 31 
72,886 83 


$71,152 89 
20,294 49 





$108,495 71 


$92,838 63 


$150,095 14 





$2,572,208 86 
1,050,574 84 


$798,965 16 
121,235 64 


$1,121,540 56 
224,518 29 





ROR ee CEN OTP i Oe a eo ac dems éaw bean 200,000 00 
$211,094 56 

Profits or loss before allowances for interest and Federal taxes___ -$3,342,944 00 
eee en en ee $108,532 28 
rs er ee tL cab aeaseun sb eebadedahinaheneone ocean 9,142 13 
$117,674 41 

Profits or loss before Federal Income and Profits taxes_______-_-- $3,225,269 59 

Ditiere) Tapeess ONG Protits CABO. ... 2 6cc nc cccccccusscusscecascsces 1,175,578 63 
Net profits or loss... ......----- -- oe ccnncnwnnnnnsenscnsenses $2,049,690 96 


Subject to allowances for additional Federal Income and Profits taxes, if any. 


$1,521,634 02 


$677,729 52 


$897,022 27 


$91,427 38 
$512,579 82 
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CONSOLIDATED BALANCE SHEET AS OF DECEMBER 











ASSETS. LIABILITIES 
Cc urre nt Current: siilinies 
Cash in banks and on hand . a _-. $440,584 66 —- payable: $66.415 54 
Bills receivable, considered good - 15,900 17 endors - ------;---- 366,415 54 
Accounts receivable, net of reserve for Alien income taxes of em aicin ae 
doubtful accounts -- ES caeee 372,625 76 ployees ---------------- 212 25 66 627 8 ry 
Inventories at cost: . ———masecs> §6GUGAGs SS 
Bricks finished and in pro Dividend on Preferred Stock of Standard Re 
pone $1, 083, 872 86 fractories Company, payable Jan. 1 1922__ 840 00 
Materials and supplies - 24 983 95 Employees’ deposits on United States Liberty 
1,408,856 81 | eee eer esas pane 840 00 
, ’ > ai ra tar rente ARR TS 
Obligations of the United States..._.....-- 345,217 80 I rene Taner vente. - - oreccccren- 285 75 
Accrued interest and rentals___- 4,609 96 Ange G accounts: $38.028 23 
Cash surrender value of life insurance policies 2,881 65 ages ----------- ------- $38,028 2: 
vimentin Oh G00 O56 65 , ane 9,055 82 
Loans and advances: Interest on bonds. _- - ‘ 17,415 00 
General Magnesite Company__.---------- $10,806 38 Accounts payabie--- 954 01 65.453 Of 
Officers, employees, &c.........-------- 17 ,965 21 »8.771 50 eens 39 200 VU 
— 25,44 or os 
Investments at ledger values: "~~ ; $134,049 65 , 
$4,000 Mansfield Sheet & Tin Plate Com Bonded indebtedness: 
pany First Mortgage 8s__- $3,800 00 General Refractories € ‘ompany 
60, 000 General Magnesite Company stock 39,139 10 Ant y Mortgage 3 87% a 
5,000 Universal Arch Company stock 25,198 32 sold Bonds. goa? 000 due 
1/000 Refractories Machinery Company April 1 and Oct. 1 each year ict ; 
stock : 1,000 60 | 3a ~ = - $725,000 90 
3,000 Standard Public Service Company Standard _ Refractories Com- 
stock _. . 1,500 00 aay. F “4 king Fund e 6° i“ 
nN age 7 958 72 en-Year Sinking Fund Go 
lortgage on e mployees’ houses a. 208 4 77.896 14 Bonds. due 1020... sep 416.000 00 
Claims for refund of Federal taxes overpaid -- - - - - - - -- 323,651 86] . ae —_———— 1,141,000 00 
Contingent liabilities: . 
Deferred accounts: As accommodation endorser on . « 
Accrued interest on loans and advances $214 77 ROVER ..2cecccccce $5! 5.700 ( 00 $1,275,049 63 
Unamortized discount on bonds 33,541 87 C —— SS en ae o 
Royalties paid in advance — 31,542 70 apital and surplus: 
Prepaid insurance premiums, taxes, &¢ - - -- - 23,632 70 Capital Stock outstanding: 
Unabsorbed cost of railroad sidings 39'567 9% General! Refractories Company Common - -$4,500,000 00 
oicnenniainaiaian 118,500 02 Pennsylvania Fire Brick Company Com- 590.000 00 
Plant accounts based on 50% of appraised mon - ~.-—-------.~.--~-.--.- -----  500,0 
“values at April 30 1922, determined by Hayes Run Fire Brick Company,Common — 300,000 00 
Messrs. Freyn, Brassert & Company, and St andard Refractories Com ? 
Appraisal Corporation of New York: pany Preferred - - $42,000 00 
Plant sites and buildings- - ------ .$1 052,844 00 Standard Refractories Com 
Dwellings _. 551.395 00 pany Common- . 200,000 00 
Machinery and equipment (including pews r 059.553 50 ——aes |= AUS OP 
SOD « 5 wte wii atte ‘ : 2,059,553 ! ge SE pon eco 
es ee “eae ee § FD, $5,542,000 00 
Mineral lands _ - —- _.- 6,480,211 17 Surplus: Sle 
Leaseholds and miscellaneous - - : ae 26,054 52 Surplus earned - $912,237 54 
cactioniitiaiiniaignenieds 12,870,632 19 Arising from revaluation of 
Goodwill, General Refractories Company - - -- - ------ oe 250 ,000 00 capital assets $531,409 42 : 
Sinking fund, Standard Refractories Company, cash for re oe 9,443,646 96 
demption of bonds- - : , 567 98 one Ss 955, 646 9o 
$16,260,696 59 %16,26 60, 696 | 59 





Subject to allowance for additional Federal In icome and P rofits taxes, if any. 












CONSOLIDATED SURPLUS ACCOUNT FOR THE TEN YEARS PROFIT AND LOSS ACCOUNT 


ENDED DE< /EMBER 31 1921 GENERAL REFRACTORIES COMPANY (WEST VERGINIA 
Balance January 1 1912 $71,035 63 PENNSYLVANIA FIRE BRICK COMPANY 


HAYES RUN FIRE BRICK COMPANY AND 
STANDARD REFRACTORIES COMPANY 
















































Deduct: Federal! taxes of Pennsylvania Vire Brick Co. for 





prior year: ----- 632 39 oe panies : ee . rT 
CONSOLIDATED FOR THE PERIOD FROM JANUARY 
Adjusted balance January 1 1912 ‘ $70,403 24 TO AS OF SEPTEMBER 30 1922, AND OF 
Net profits or loss for the ten years ended Dec. 31 as annexed: THE GENERAL REFRACTORIES COMPANY (PENNSYLVANIA) 
ok ie ipa $92,285 36 FOR THE PERIOD FROM OCTOBER 1 TO DECEMBER 31 1922 
1915 - 246,730 89 Sales, net of returns, allowances, &« $5,505,320 85 
1914 J ane 138,383 40 Cost of sales 5, (045 ), 385 > 44 
1915 j spo _ 276,559 13 — a 
: igre Gross profit $462 35 41 
¢ 3De S . r - oF 
uae : é % ; - 2,049,690 = Selling, general and administrative expenses 357 20: > 87 
1918 , ea See 521,634 02 $105,729 54 
1919 : : as 729 52 Other income ad 49, 763 53 
1920 aii 897,022 27 Profit before extraordinary items, interest and Federal 
1921 512,579 31 7 taxes $155,493 07 
6,205,807 42 | Extraordinary expenses 30,466 28 























6.276.210 66 Profit before interest, amortization of bond discount and 
Deduct: expense, and Federai taxes $125,02679 + 
Reduction in 1916 of the book value of good- Interest on floating debt $13,262 38 
will of Consolidated Refractories Co Interest on funded debt 121,453 73 
(predecessor of Genera! Refractories Co.) $41,912 03 Amortization of bond discount and expense B 5,506 00 
Reduction in value of land and dwellings, "$140,222 1] 
Hayes Run Fire Brick Co. Aug. 17 1916 45,000 00 wes 
— eee Loss before Federal taxes_ $15, 195 32 
$86.912 03 Federal Income and Profits taxes 1,762 63 
Less: ee 
Life insurance collected in 1919 LOMB... -----0--= Per eae Ste Yee fe $19,967 ee 
upon death of Mr. Stanton of 
General Refractories Co__-. $50,450 50 CONSOLIDATED SURPLUS ACCOUNT 
Adjustment of insurance, Hayes GENERAL REFRACTORIES COMPANY (WEST VIRGINIA 
Run Fire Brick Co. Dec. 31 PENNSYLVANIA FIRE BRICK COMPANY 
| ee Ko eaGaene . 1,578 79 HAYES RUN FIRE BRICK COMPANY AND 
STS Vedat eben STANDARD REFRACTORIES COMPANY 
tite Si FOR THE PERIOD FROM JANUARY 1 TO AS OF 
$6,241,327 92 SPETEMBER 30 1922, AND OF 
Dividends declared THE GENERAL REFRACTORIES COMPANY (PENNSYLVANIA) 
1912—Preferred Cash _______ $1,886 ae FOR THE PERIOD FROM OCTOBER 1 TO DECEMBER 31 1922. 
Common Cash 87 1967 5 ' Balance, January 1 1922____-_-- $912,237 54 
; : aca $89,854 00 Add: Refund of Income and Profits taxes (Standard Refrac. 
1913—Preferred Cash , . $1, 836 50 tories Company) ___. ide yl aeaeaingeln aap pin Aeiir ees) ; 28,798 85 
Common Cash - : 172,020 00 —__—_ —____—_- 
—_——— 173,906 50 $941,036 39 
1914—Preferred Cash _______ $1,886 50 Deduct: 

Common Cash ___._.. 97, 227 00 Bond sale expenses paid in advance (Stand- 

ne 3 ‘ 99,113 50 ard Refractories Company) ------------- $33,541 87 
1915—Preferred Cash _____.. $1, 886 . 50 Goodwill of Consolidated Refractories Com- 

Common Cash ....... 149.159 75 ; sh ot oe off (General Refractories 250,000 00 
a a ee SA “s . or 75 Miscellaneous adjustments (all ¢ ompanie S)-- 662 53 234.204 40 
Deas «CPE ccd wc caccenucee 990,000 00 NE 
1918—Common GS eS a eee 793.087 50 D Adjusted balance e, January 1 1922_ ~aeeeeccesenaesscess= $656 .831 99 

1 . oat ividends paid: 
peewee, GIMED. . gone ke eck cesses 387 ,500 00 Preferred __._._______.. © 28. $4,382 90 
1920—Common Cash ______- $427 ,000 00 ee It Ee EX 536,925 00 
Common Stock _-_----- 250,000 00 ——_——_———— 541,307 90 
——— 677,000 00 ER Re 
1921—Preferred Cash ______- $641 88 fie = $115,524 09 
Common Cash _____.. 415,350 00 4oss for the ee SS BO. Bt BNR sik ok oko cntvcancne 19, 957 95 
Common Steck....--.- 1,250,000 00 ; $95,566 14 
———e—— 10605001 88 Paid-in surplus, resulting from the acquisition of the various 
aera 329,090 38 as ae ale a a a ee a 6,550,901 73 














Sk 0 Pee es eee $912, 237 ! SS ea eS "$6,646 467 87 
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GENERAL REFRACTORIES COMPANY 
CONSOLIDATED BALANCE SHEET AS OF DECEMBER 31 1922. 








CONSOLIDATED BALANCE SHEET AS OF JUNE 30 1923. 








ASSETS. 
mee esi urrent: 
Current: ASSETS. ag in pants and on hand __--- aes 0 $807,931 15 
ee neyer SSSA cope eae aa 25,186 1 
Bills on bani and ne ROR .. - - “$15 595 17 $523,215 14 Accounts receivable-_.________- ~~ > 1;516,277 7: 
Accounts receivable._______- $58,166 11 $1,541,463 83 
, —— Less: Reserve for doubtful items _... 5,897 55 
<i $873,691 28 1,535,566 28 
Less reserve for doubtful items 5,897 55 9 Inventories at cost: 
——— 867.793 73 rentories at cost: 
Inventories at cost —— = 1,726,671 11 Brick in process. <2.222222222222222222""$$2/000 88 
ioe, Peates | uel ; erty Loan 4% % é %o 3.650 00 Materials and supplies_______________- 1,612,583 40 
Accrued interest..___.....~22222227777277 116 82 Fe 








3,085,914 29 
= aaa aren aes 3,650 00 
a2 Se ae rae 32 32 


$3,121,446 80 U. 8. Fourth Liberty Loan 414 % Bonds at cost 


Loans and advances: Accrued interest on Liberty Bonds 























General Magnesite Company, Ltd________- $26,527 60 $5,433,094 04 
Officers and employees, partially secured ___ 3,150 00 Loans and advances: 
29.677 60 General Magnesite Company, Ltd_ . $188,527 60 
Investments at cost: Officers and employees ($2,550 secured by 
’ *4,953 shares General Magnesite C ompany, 69 shares stock General Refractories Co.) 3.718 66 _ 
Ltd., par $100- - $474,439 10 —_—_____—— 192,246 26 
420 shares Forge Run Railroad C ompany ‘ Investments at cost: 
Empl | Seeee & eees 42,000 00 513.000 pe nnatield ie & Tin Plate Co. 
mp oyees" mortgages______.___--------- 5,506 44 ‘irst Mortgage 8% Bonds, due June 1 
eileen aaa ed ig 100,475 82 I 56 So 2b ase ath, a ot ecaee $11,400 00 
———————_——. 622,421 36 4,953 shares General Magnesite C ompany. 
Claim for refund of Federal Income and Profits taxes over- Ltd., stock, par $100 (subsidiary 
0 ai es gi 276,733 86 I ee er Se ee 474,439 10 
Deterred cap en i see Aas Pa 603,119 45 250 La Nba ersal Arch Company stock, 108 82 
8” Ee Ch aaa Pee a EE ree 25,198 32 
Plant sites and buildings_________________$1,057,039 50 420 shares Forge Run RR. Co. stock, par 
Ne i i 555,553 94 $100 (subsidiary company) - 42,000 00 
s Machinery and equipme nt (ine luding power 10 shares Refractories Mac hinery Mfg. Co. 
SE sit inca mikes ciara sera __. 2,064,505 08 stock, par $100_________ oe a 3,000 00 
ws ane yz ards. : SATEEN T EE = Bore 330 99 13,028 — Amaeetene Refractories Com. 
neral lands _ _ - - . 6,471,961 17 any, Common Capital Stock, par ( 
Leaseholds and miscellaneous ______- _ 76,486 09 aes NS RE ee 4,170,125 2 
—_____—__—_——. Commercial Trust Company, nominee— 
$12, 926,876 77 Advances for purchase of American Re- 
Less reserves for depreciation and depletion _ 61,114 26 E te sity Company Capital Stock_ = 207 53 7 
——_——- 12,865,762 51 mployees’ mortgages 5,037 bx 
Deposit with Trustee for redemption of First Mortgage 6% —_—————._ 4,938,743 42 
Serial Gold Bonds called October 1 1922 at 102% (as per Deferred accounts: 
PE ANcae ea Cckmnce des nawantew sane smkw en eee exes 10,250 00 La a royalties ___. ‘ es tert yt 
oer *repaid insurance _ - 2 : 23,451 47 
$17,529, 411 58 Prepaid power________- Rae OR eS 525 81 
Prepess wegen... .........--. . eee 2,997 
* Includes 503 shares General Magnesite Company stock in process ‘of Prepaid interest________. oe 3 ; 30.363 7 
transfer at December 31 1922. Accrued interest _____ _- ca ats : 80 60 
I ce te ee 10,389 84 
P LIABILITIES ynenserned cost of railroad sidings__ - S'ste r+ 
urrent: namortized bond discount and expenses _ 385,242 
Bills payable Scxennecn BETO TER Ss Unamortized reorganization expenses - - - 105,957 43 ee 
Accounts payable 190,625 89 —- ——-—- 624,709 O4 
— Lae pe for redemption of Deposit with Trustee—For redemption of First Mortgag ge 
‘irst ortgage 6% Gold 6% Serial Gold Bonds, called October 1 1922, at 10: Fs 
Bonds, called Oct. 1 1922-__ 287 (per contra) .......-.- 12,135 44 
Accrued accounts 195,735 66 Deposit with Trustee— For. rede mption “of First Mortgage 
Fede +4 aeme Taxes for the . 6% Gold Bonds, due 1952, as per Sinking Fund require- 2 7E7 an 
year 1922, estimated 8,850 93 ,, OPE Rae 20,0008 
Forge Run Railroad C ompany Real estate, buildings, machinery, equipment, mineral lands 
Et eswnewa wwe _ 22,700 2 22 etc. (net of reserves for depreciation and depletion, ie ee 
— —— $897,943 71 le’ oa epee -nenacce-o= 123,793,200 73 
Dentet indebtedness: Leases____ Pie SRS em oe 21,000 00 
‘irst Mortgage 6% Serial Gold Bonds, $24,040,886 73 
called Oct. 1 1922 (as per contra) -..---_- 10,000 00 $24.04 An 
First Mortgage 6: 6% Gold Bonds, due Aug. 1 3 975. 000 00 Current: . LIABILITIES. 
ne ee as ei ee ee ee 4.882.943 71 Bills payable: —— m ‘ 
Contingent liabili silted ae ae .--$3,318,890 46 , ; 
gent liability: res Os Brokers _ ___ prensa _ 300,000 00—$3,615,890 46 
As accommodation endorser $71,050 00 Accounts pay able: 
As guarantor for undetermined Vendors’. $234,872 55 
amount on account of Gen- Alien Inc ome Taxes of en ymployees 1.080 12— 935,952 67 
=~ Magnesite Company, Accrued accounts: 
We «as ) : eegn 19 
— ‘ Royalties __ ae aa $695 12 
Capital and surplus: Taxes. other than Federal Income and 9, 243 20 
Cc ” Stock, authorized and issued, 180.000 shares, no > oo raglan 19.597 32 
par 12,646,467 87 Payroll insurance -_ ERE SS , 139° rt Ul 11 
. ici ; ates : RS een ae eS * a Payrolls_ - -- wees . ; Le ue 
$17,529.41 158 Interest on. bonds___- Ais As 375 00— 268,382 
: Reserve for Federal Income and Profits Taxes for years ; 
rior to 1923 4,088 30 
z The © ompany is liable as guarantor for an u ndetermined amount on woos Run RR.C ompany Rental (subsidiary company) _24,800 22 
account of General Magnesite Company, Ltd., representing losses through American Refractories Company (subsidiary « company) 2,739,967 55 
fluctuation in rates of exc hange It is expected, however, that the greater Subscriptions to General Re fractories Comapny Capital a 
portion, if not all, of the loss will be recovered through the sale of securities Stock, new issue. 7 2,700 00 
held by the Company, belonging to those responsible for the loss. Bonded indebtedness: 
at Bt allowances for additional Federal Income and Profits and Cap- First Mtge. 6% Sinking Fund Gold Bonds, en 
al Stock 1axes, if any. due August 1 1952 $3,975,0 
First Mtge. 6% Serial Gold Bonds called for < 
ant ¢ I 922 (per itra 10,000 00-— 3,985,000 00 
GENERAL REFRACTORIES COMPANY. re ee ee ee 10.870 781 98 
STATEMENT OF OPERATIONS FOR THE SIX MONTHS ENDED CAPITAL AND SURPLUS. 
JUNE 30 1923 Capital Stock, Authorized and issued: 180,000 shares, no 6. 
Sales, net _ , : wae _ $5,118,745 19 par value ae , jianee beeen 5 51 ,10+ 4 78 
Cost of sales $3,881,159 77 = 040,886 73 
sveremasen TRE : i ’ 97 586 94 
epletion_______-~ 31,496 79 
: GENERAL REFRACTORIES COMPANY. 
Total cost of sales --- 4,010,243 50 (Including American Refractories Company) . 
Aare Ty TAT aaET . > JUNE 30 1923. 
Gross profit from operation ___ $1,108,501 69 CONSOLIDATED BALANCE SHEET AS OF JUNE 30 192 
Selling, administrative and general expe mses. $169,603 89 After giving effect to the proposed new financing. iu connection with the 
Bond discount and expenses amortized 6,615 33 acquisition of the American Refractories Co. 
Reorganization expenses amortized _ : - 36, 1,859 25 ASSETS. 
al expenses 913.078 45 | Current: a 
Total expenses sin hae ear adeaais = 21 3,078 4: 45 Cash in banks and on hand---- ~~~. ~-~--- $623.16 at 
Profit before other income and interest and tax__------ $895,423 24 ornate yet a gata eer peers 5085 914 29 
Other income. --- - - ii i as ; ea ee oe eee 14, 161: 52 U. 8S. Fourth Liberty Loan 4% % Bonds, 3 650 00 
Profit before interest and tax.........-.-----------.- $909,584 76 at cost ' e029 29 
Interest on floating debt__--__- tae aaah Paice 43,493 44 Accrued Interest on Liberty Bonds af ; 32 32 $5.456,140 31 
i inte ‘ ‘ eRe OQ] ¢ Loans and advances igmed 192,246 26 
Profit before bond interest and tax ae ‘ ; $866,091 32 Investments, at cost 561.074 86 
ay" < i Lpeas oc é 5 ao imate al Gin eee ee aa _ se ) 4 o 
Federal tax on bond interest -- -_- paawens ---- __1,919 40 | Hererred accounts. __. 53 ein ‘jana 640,220 70 
~ 2 ore eA 1774 08 Real estate, buildings, machine ry, equipment, minerallands, — 
I — — mee b nays oy 0 RE SEM... 5 ~-« ale Na epee. t7t <4 etc., net of reserves for depreciation and depletion 15,163,947 26 
etarest on Sonded de ' ee ee ” cates ee Deposit with Trustee for redemption of bonds- 37 893 24 
Net profit available for dividends Pelee Rl sot Me $744 921 “92 ; $22.051 522 63 
. ' LIABILITIES. 
Current: 
Bills payable (including American Refrac- 
GENERAL REFRACTORIES COMPANY (PENNSYLVANIA). tories Company punenace notes of ‘sie ile i 
i 2 © ane eee a plies ees $2.015.890 46 
SURPLUS ACCOUNT FOR THE SIX MONTHS ENDED JUNE 30 1923. aan Te ee 248.974 66 
Balance, January 1 1923________- Pept e, ote yl > Te $6,646,467 87 Accrued accounts (including accrued in- one seh a 
i ; adjustments 5.285 terest on bonds, $99,375) ------- 268,408 61 
enna adjustments------.-.--------+-- ------ 5.285 O1 Dividend payable._.___- Sate 180,000 00... ong 73 
$6,641,182 86 ee ; A ee ee eee 
Profits for the six months ended June 30 1923- 744,921 92 a ey Spee Tneaa nak Fretits Sune. a ae 94,343 90 
“$7 386.104 104 78 Rental, due Forge Run Railroad Co. (subsidiary 24,800 22 
Dividends paid: Bonded indebtedness: | ake : 
January 12 1023..............- _..--.- $90,000 00 First Mtge. 6% Serial Gold Bonds, due, -_. 1 a, 
April 30 1923... ___- ipiatctots _..------ 135,000 00 August 1 1952--.--.--. 7 aia 
Pe a es 225,000 00 First Mtge. 6% Serial Sod Bonds. calle 10.000 00 
——__—__ for payment Oct. 1 1922 Se. ae 
i ee Ce TC. ccntmnanceae nace oh ae mh $7.161 104 78 


$0.820,417 85 
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THE 


CAPITAL. 
Capital Stock, 
par value_.--- saan 


x 


15,231,104 


$22,051,522 
DEPRECIATION AND DEPLETION. 

The depreciation rates used by the Company were de- 
termined by the certified public accountants appointed 
under the provisions of the indenture, and are set forth 
in the schedule of property included herein. During past 
years the rates adopted and used by the predecessor and 
subsidiary Companies have been thoroughly investigated by 
the Federal Government and have met with its approval. 

The depletion rates vary considerably, according to the 
estimated recoverable tonnages and respective costs of the 
various properties; they are computed, however, in accord- 
ance with the proper accepted accounting procedure, and 
have likewise been approved, in past years, by the Federal 


Government. 
GENERAL. 

The fiscal year of the Company ends on December 31. 

_ The annual meeting of the stockholders of the Company 
is held on the fourth Saturday in January if not a legal 
holiday and if a legal holiday on the next succeeding Sat- 
urday not a legal holiday at the principal office of the Com- 
pany in the City of Philadelphia, State of Pennsylvania. 

The location of the principal and business office of the 
Company is at No. 117 South Sixteenth Street, City of 
Philadelphia, State of Pennsylvania. Sales offices are main- 
tained in the principal cities throughout the United States. 

The Directors of the Company (elected annually) are: 
Wm. C. Sproul, 8. E. Sproul and Robert Wetherill, Chester, 
Pennsylvania; Burrows Sloan, Ardmore, Pennsylvania, 
James H. France, Morris L. Clothier and Felton Bent; 
Philadelphia, Pennsylvania; T. Coleman Du Pont, Wil- 
mington, Delaware; P. M. Sharples, West Chester, Pennsyl- 
vania; John P. Crozer, Upland, Pennsylvania; Louis L. 
Dunham, New York, N. Y.; and E. A. MeKelvy, Pitts- 
burgh, Pennsylvania. : 

The Officers of the Company are: President, Wm. C. 
Sproul; Vice-President, Burrows Sloan; Secretary, Howard 
Longstreth; Treasurer, John R. Sproul; Assistant Secretary 
and Assistant Treasurer, John W. Sloan; Comptroller, G. 
Oswald Williams. 

The principal of and interest upon the bonds are payable at 
the office of Lee, Higginson & Co., New York, and may be 
registered and transferred at the office of The Mechanics 
and Metals National Bank of the City of New York, and 
at the principal office of Bank of North America and Trust 
Company, Philadelphia, Pa., successor to the Commercial 
Trust Company, Trustee under the indenture. 

GENERAL REFRACTORIES COMPANY, 

By WM. C. SPROUL, President. 
_ This Committee recommends that the above-described 
$4,000,000 First Mortgage Six Per Cent. Sinking Fund 
Bonds, Series A, due August 1 1952, Nos. M-1 upward for 
$1,000 each, D-1 upward for $500 each (and coupon bonds 
of one denomination issued in exchange for coupon bonds 
of another denomination, registered bonds issed in exchange 
for coupon bonds), be admitted to the list on official notice 
of issuance in exchange for outstanding interim receipts for 
temporary bonds, in accordance with the terms of this 

application. 
EK. V. D. COX, Serretary. 

ROBERT GIBSON, Chairman. 
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Western Electric Co.—Leases Plant—Billings, &c.— 

It is announced that the company has leased for a term of vears the 
manufacturing plant located at Westside Ave., Claremont Ave., Halstead 
St., along the Newark-New York branch of the Central RR. of New Jersey 
in Jersey City, N.J. This plant, formerly the roperty of the Continental 
Candy Co. [and purchased at public auction in Jan. 1922 by Joseph P. Day, 
see V. 114, p. 414], contains 240,000 sq. ft. and is served by a railroad 
siding. The buildings, at a cost of approximately $125,000. will be re- 
modeled to adapt them for manufacturing communication equipment. 
The plant will be ready for occupancy about Dec. 1. 

i The company is also reported to have leased from the Ashland Industries 
Corp., beginning Dec. 1, Building N and part of Building O of the former 
Symington gun plant at Chicago, Ill. The property leased contains 

60,000 sq. ft., of Which about 100,000 sq. ft. will be used for manufacturing 
purposes and the remainder will be occupied by the merchandise dept. 
= uring the first 9 months of 1923 billings totaled $178,750,000. or $26,- 
mp ey Hey — e ne eae a period of 1922. Orders booked 

st 9 months o S year tota 211,185, ‘ 7,064, 
than in the 1922 period.—V. 117, p. 902. oo” © $77,064,000 more 


White Rock Mineral Springs Co.—To0 Reduce Authorized 
Capital Stock—To Change Par Value of Present Outstanding 
oe Stock from $100 to No Par Value—Extension of Voting 

rust .— 


The stockholders will vote Nov. 16: (1) On reducing the authorized 
1st Pref. stock by $250,000. This will be effected by the pan lle of the 
$250,000 now authorized but un'ssued and will leave $2,000,000 now issued 
and outstanding, with no change in preferences as to dividends or assets. 

(2) On reducing the 2d Pref. stock by $750,000. This will be effected 
by the cancellation of $750,000 now in the company’s treasury, and which 
td aay oe qanuoete’ Pye A. 5 —— = all the stockholders. This will 

ey P oe , all issued and outs 
- references as to dividends or - tanding, with no change 
n ucin e authorized Common stock by $2,000,000. This will 
be accomplished by eliminating the right to issue 20,000 shares, par $100, 
provided for in the company’s present articles of organization. 
‘ AS] pal connene yp -l _— —-' meagan $4,000,000 Common 
. , in J shares of no par value, givin - 
holder : shares of the new stock for one of the old. “ rT 

Chairman R. A. C. Smitn says: ‘The policy of the board is to pay a div- 
idend on the Common stock during the month of December to complete 
5% for the current year already earned, and the stockholders are urged to 
oy the proposed amendments and send in proxies as speedily as possible, 
so that the dividend when declared may be upon the new basis.”’ 

The voting trust agreement, which expired Nov. 1 1923, has been renewed 


CHRONICLE 





(Vor. 117. 








140 Broadway. N. Y. wn LP in order that the same may be stamped as hay- 
ing assented to the renewal.”’ F 

The voting trustees are: Robert A. C. Smith, William A. Marburg, 
Thomas Williams, Richard C. Harzison, Delos W. Cooke.—V. 


117, p. 337. 
(John R.) Wiggins Co., Inc.—Receivership.— 
Judge Dickinson at Philadelphia on Oct. 27 made permanent the appoint- 
ment of the Philadelphia Trust Co. and John L. Clarkson as receivers. 
The receivers were appointed temporary receivers several weeks ago be- 
cause the corporation became embarrassed for working capital through the 
retention by owners of large buildings of percentages that were due the 
company. 
Wolverine Portland Cement Co.—Dividends.— 
A dividend of 14% has been declared on the outstanding $1,000,000 
Capital stock, par $10, payable Nov. 15. A like amount was paid Aug. 15 
last, the first distribution since Dec. 15 1917, when a payment of 1% was 
made.—V. 106, p. 821. 


Woodstock Mfg. Co., Rochester, N. Y.—Receivership.— 
George C. Raines and Claire C. Harper have been appointed receivers 
for this company, manufacturer of wooden packing cases, Crips and other 
goods, by Judge John R. Hazel of the U. 8. District Court in Buffalo. 
Assets amount to approximately $410,000, it is stated, and liabilities to 
about $300,000. 

Worcester (Mass.) Gas Light Co.—Par Value.— 

The stockholders on Nov. 1 changed the par value yA the $1,400,000 


Common stock from $100 to $25 per share.—V. 117, p. 1899 








CURRENT NOTICES. 


—Within the past eight months three first mortgage loans on well-known 
downtown Manhattanoffice buildings totalling approximately $7,000,000 
have been given a nation-wide distribution with investment dealers with 
remarkable ease. These were the $2,700.000 Park Row Building 6’s, 1943 
offered in March by A. B. Leach & Co. at 99% and int. to yield about 6%; 
$1,200,000 Dodge Building 6 4's, 1943; offered in July by A. B. Leach & Co. 
and Hoagland, Allum & Co. at 100 and int. and $3,500,000 Chesebrough 
Buildings 6's, 1948 offered in Oct. by A. B. Leach & Co. and Halsey, Stuart 
& Co. at 99% andint. These issues it is stated were underwritten more or 
less as an experiment by bond houses who have long been closely identified 
with municipal, railroad, public utility and corporation issues. 

These loans it is stated are of exceptionally high character as mortgage 
loans go and are legal investment for trust funds in New York State. In 
every respect it is contended they were similar in form to standard issues of 
bonds which investment dealers have long been accustomed to retailing 
and met with wide favor with investors and dealers throughout the country. 
The wholesaling syndicates readily distributed them through their various 
branch offices and through over 200 dealers in over 75 cities in 25 States. 
This board national distribution has created for these issues, it is claimed an 
advantage lacking in other real estate mortgage loans, a broad and stable 
market. The main objection to real estate mortgages in the past has been 
that they were not liquid. There have never been enough dealers or in- 
vestors interested in them to give them any market. The statement is 
made however that these three recent loans, have high collateral value with 
banks and can be readily sold through any investment houses in the country. 
If this method of marketing high grade real estate mortgages continues it 
is expected that it will put first mortgage real estate bonds on an attractive 
investment basis. 

—Minsch, Monell & Company. Inc. are issung the 1923 edition of ‘‘Water 
Power Bonds,” a booklet giving brief descriptions and the financial structure 
of forty-*sur hydro-electric companies in the United States and Canada. 
The be. .ect has two important features. One, an article by Julian C. 
Smith, vice President and General Manager of Shawinigan Water and 
Power Company, on the subject of water power securities as an investment, 
which presents to the layman some of the important elements that go to 
make up a sound water power situation. The booklet also contains a digest 
of the Federal Water Power Act. 

—Blanchet, Thornburgh & Vandersall, municipal bond dealers, with 
offices in Toledo, Chicago and Cincinnati, have opened offices in the Wide- 
ner Building, Philadelphia, under the management of John Henry English, 
formerly with Fincke, Bangert & Co. of Philadelphia. 

Pynchon & Co. have established direct private wire connections to the 
Industrial Trust Company, Providence, R. I., Western Reserve Securities 
Co., Jamestown, N. Y., Olmstead & Mulhall, Kalamazoo, Mich.; Sage, 
Wolcott & Steele, Rochester, N. Y.; Corrigan, Hilliker & Corrigan, Grand 
Rapids; Hamlin, Kay & Nathan, Detroit. 

—Hodgson, Benjamin & Healey announce that Edward Canfield and 
Webster W. Canfield have become associated with them as managers of 
their municipal bond department, specializing in New York City and 
New York State bonds. 

—W. V. Lewis and Herbert M. McLintock, both formerly connected 
with Rutter & Co., have become associated with Carden, Green & Co. as 
managers of the bond department, specializing in public utility and munici 
pal securities. 

—Myron 8. Hall & Co., members of the New York Stock Exchange and 
Chicago Board of Trade, have established a branch office at Middletown, 
N. Y., under the management of John R. Sheridan and E. Harold Parker. 

—Pynchon & Co. have established private wire connections to Hamlin, 
Kay & Nathan, Detroit; Olmstead & Mulhall, Kalamazoo; Sage, Wolcott 
& Steele, Rochester, and Corrigan, Hilliker & Corrigan, Grand Rapids. 

—Prentice & Slopack, members of the New York Stock Exchange, 
announce that Alexander B. Johnson and Carman Randolph Runyon Jr. 
have been admitted to general partnership in their firm. 

—Archer H. Brown announced to-day that he has terminated the firm 
of Archer H. Brown & Co. as of Noy. 1 and has joined the investment house 
of Keane, Higbie & Co., Inc., as Vice-President. 

—Joseph Gilman announces the opening of an office at 34 Pine Street. 
New York, to transact a general trading business in all public utility stocks 
and bonds and railroad securities. 

—The American Trust Co. has been made trustee for the 8% First Lien 
Gold Notes due Dec. 1 1928 of the L. L. Poates Publishing Co. and L. L. 
Poates Engraving Co. 

—Jelke, Hood & Co., New York, announce that Oscar H. Riggs has 
become associated with them as a general partner, with headquarters in 
their Chicago office. 

—The New York Trust Co. has been appointed New York transfer agent 
of Washburn Crosby Company 70,000 shares 7 % cumulative preferred stock, 
par value $100. r 

—Ernest Glueck is now associated with the municipal department of 
Myron 8. Hall & Co., members of the New York Stock Exchange. 

—L. Prescott Grover, formerly with Parker & Co. has become associ- 
ated with the New York office of Reilly, Brock & Company. 

—C. W. McNear & Co. announce that Harold W. Lane has become as- 
sociated with the firm’s New York office. 





for a period of five years. Holders of trust certificates are requested to 
send in their trust certificates (unendorsed) to the Guaranty Trust Co., 


' —Levenson Bros., dealers in Public Utility issues, have moved their 
offiec to 2 Rector St., New York. 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 




















COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 


i li t of th ediately following the 
sditarial. matter, ina, dopartindat bended “INDICATIONS. OF 
BUSINESS ACTIVITY.”) 


Friday Night, Nov. 2 1923. 


COFFEE on the spot has latterly been quiet. No. 7 
Rio, ll to1l4%ec. No. 4 Santos, 1434 to 15%c. Medellin, 


20 to 20%c. Hard Bogota, 19% to 19%4c. Cucuta, 17 to 
18\c. fair to choice. Futures have been declining with 
Brazilian markets and heavy selling. The depression was 
not relieved by a reported failure of a large speculator at 
Santos with intimations that the failure of a number of smaller 
speculators might follow. None of the regular shippers are 
believed to be embarrassed. On the 31st inst. a special 
cable from Santos, received here before the opening, re- 
ported an advance of 125 reis in November in the term 
market and a decline of 500 to 450 reis in the later months. 
Rio cabled a decline of 550 to 625 reis in term prices, with 
exchange on London at 5 15-16, and the dollar rate up to 
10$860, an advance of 60 reis. Further liquidation occurred 
later. The Brazilian news was certainly disquieting. All 
sorts of rumors were afloat. One of them was that 500,000 
bags of the valorization stock in Brazil has seventy been 
sold, possibly to the United States and Europe, or through 
consignments to European markets. Thursday and to-day 


were holidays in Brazil. To-day futures advanced, but the 
market was more or less irregular. There were no public 
cables from Brazil, but private dispatches said that No. 4 


Santos was offered at 14 to 14%4c. E. Luneville states the 
world’s visible supply at 5,321,000 bags, against 5,792,000 on 
Oct. 1 and 8,377,000 a year ago. World’s deliveries in 
October were 2,146,000, against 1,548,000 in September and 
1,645,000 in October last year. Total deliveries for four 
months are 6,661,000, against 5,957,000 at the same time 
last year and 6,435,000 in 1921. Net changes for the week 
show a decline of 37 to 46 points. Closing prices as —— 
5@8.06|July--.----- 7.47@7. 
December. 8-30@8.81 [May ---5 6867 66] Bontember.._7 3207 33 

SUGAR.—Cuban raws eased off to 5%%c. c. & f. for early 
November shipment; later 27,500 bags sold for to-day’s 
clearance at 5 5-16c. c. & f., or 7.09c. d. p.; Peru for Nov. 20 
arrival was reported offered at 434c. c. i. f. To-day Cuban 
sold, it was said, at 5%e.c. & f. The market was quiet and 
unchanged in the United Kingdom in the middle of the week, 
with inquiry for first half February shipment Cubas, but no 
. demand for nearby sugars. F. O. Licht cabled a reduced 
estimate of the European beet crop, making it 5,105,000 
metric tons, or 5,025,000 long tons, against his previous 
estimate of 5,344,000 metric tons or 5,260,000 long tons. 
He put the probable outturn of Germany at 1,000,000 to 
1,250,000 metric tons. British refined was reduced 1s. for 
prompt and 9d. for second half November delivery as Con- 
tinental refiners were offering more freely. London reported 
sales on Tuesday of 4,500 tons Hungarian crystals at 24s. 6d. 
c.i.f. Marseilles. Here refined was 8.60 to 8.70c. and dull. 
The decline was in sympathy with cheaper raw sugar. The 
receipts at Cuban ports for the week were put at 11,816 
tons, against 9,697 tons last week, 20,412 in the same week 
last year and 7,168 two years ago; exports, 45,400 tons, 
against 51,828 last week, 51,137 in the same week last year 
and 18,384 two years ago; stock, 132,203 tons, against 165,- 
787 last week, 233,397 last year and 1,152,222 two years 
ago. No centrals were reported grinding. Of the exports 
United States Atlantic ports received 36,101 tons; Galves- 
ton, 2,572 tons; Savannah, 6,727 tons. Havana cabled: 
“Heavy rain in eastern parts of Cuba.’ A good deal of 
full duty sugar was available on Oct. 30 for November 
arrival at 47%%c. c. i. f. Less interest was shown in Cuban 
raw at 5c. c. & f. That full duty sugars are coming here 
instead of going to the United Kingdom is taken to mean 
that England has largely satisfied its needs for the time being 
at least. 

Reeeipts at Atlantic ports for the week were 66,966 tons, 
against 57,934 tons last week and 59,102 in the same week 
last year; meltings, 61,000 tons, against 64,000 last week 
and 49,000 in the same week last year; stock, 88,232 tons, 
against 82,266 tons last week and 56,645 tons in the same 
week last year. The “Louisiana Planter” reports ideal 
weather for maturing of the cane last week. It was cold and 
dry, with light frosts in some sugar districts. Such condi- 
tions were much needed, as the crop prior to this was gen- 
erally reported as green and the cane as low in sugar content. 
A few factories started grinding last week and a number are 
scheduled to start this week. No reports have been received 
as yet from the factories. A continuation of the present cool 
weather is desired. English cables later reported offerings 
of Cubas for February-March shipment at 20s. 9d. c.i-f., 
and of Mauritius at 28s., showing a decline of 3d. Willett 


futures advanced slightly, ending, however, 4 to 6 points 
lower than last Friday. Cuba sold at 5%, with that price 
bid later. Refined was quiet at 8.60c. 

Spot (unofficial) -_5%c.| March. __--- $.92@3.93| July. ....--- 4.08@4.09 
December - . 4.89 @4.90 | May__...__. 3.99@4.01 

LARD on the spot was in fair demand and firmer. Prime 
Western 13.95c.; refined Continent 15¢c.; South America, 
15.25¢c.; Brazilian, 16.25c. Futures were lower on the dis- 
tant months, though October maintained, on the whole, a 
firm front. Later months were hurt by large receipts of 
hogs and a decline at one time in corn. Liverpool fell. 
Also the cash demand was small. So was that for export. 
Deliveries on October contracts were 3,500,000 pounds on 
Oct. 31, mostly taken by Eastern cash houses. Lard stocks 
were expected to be a bullish factor. B. W. Snow, of Bart- 
lett, Frazier Co., in a special report, speaks of serious out- 
breaks of hog cholera in parts of Indiana, Illinois and Iowa, 
but these complaints appear to be localized and have not 
assumed the character of an epidemic. It is estimated that 
the number of hogs in the country is 3% larger than a year 
ago. Lard stocks at Chicago showed a decrease of 24,787,000 
pounds in October, the total being 12,306,000 pounds, against 
13,634,000 a year ago. To-day January moved up 20 points 
with a better demand. Prices show a rise for the week of 


35 points. Closing prices were as follows: 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues Wed. Thurs. Fri. 

October delivery_-_cts_12.80 12.82 12.85 RD te 

January delivery... - 11.32 11.22 11.40 11.40 11.50 11.70 

March delivery.-_....- 11.27 11.17 11.32 1132 11.42 11.67 


PORK, quiet; mess, $25@$26; family, nom.; short clears, 
$26 to $31. Beef steady; mess, $16 to $17 nom.; packet, 
$17 to 18; family, $20 to $21; extra India mess, $31 to $33; 
No. 1 canned corned beef, $2 35 No. 2, $4; 6 lbs., $15; 
pickled tongues, $55 to $65 nom. per barrel. Cut meats 
quiet; pickled hams, 10 to 24 lbs., 12% to 16%c.; pickled 
bellies, 6 to 12 lbs., 13c. Butter, creamery, seconds to 
high scoring, 4214 to 51e. Cheese, flats, 25 to 27c. Eggs, 
fresh gathered trade, to extra fancy, 27 to 62ce. 

OILS.—Linseed quiet and easier. Export business is 
very small. About the only business being done in this 
direction is in specialty oils. Spot oil is scarce, and one 
leading crusher, it is reported, was forced to buy 24 ears 
from competitors. Spot, carloads, 92c.; tanks, 86c.; less 
than carloads, 95c.; less than 5 bbls., 98c.; boiled, tanks, 88c.; 
carloads, 94c.; 5 bbls. lot, 97c.; less than 5 bbls., $1. Cocoa- 
nut oil, Ceylon, bbls., 9'%c.; corn, crude, tanks, mills, spot 
New York, 934@10c.; refined, 100-bbl. lots, 14c. Olive, 


$112. Cod, domestic, 66@68; Newfoundland, 68@70c. 
Lard, prime, 16%c.; extra, strained, 13%4c. Spirits of 


turpentine, 98c. Rosin, $5 80@$7 00. Cottonseed oil sales 
to-day, including switches, 18,700, Crude 8S. E., 1,000 to 
1,025. Prices closed as follows: 

P66. 6.6 11.85@ January BGI | ril 


Wascnien, 11.90@12.01| February .11.73 11.83 | May 
December _11.70@11.75| March ----11.82@11.83 | June 


PETROLEUM.—The Magnolia Petroleum Co., a large 
purchaser in the Mid-Continent field, has reduced the various 
grades of Kansas and Oklahoma crude 20 to 50 cents a barrel. 
Other big companies are expected to meet these reductions. 
Prices have pulled both ways, some moving upward and 
others higher. The production situation in the country at 
large is said in some quarters to be showing improvement 
after two areas in the United States had increased the out- 
put 90,850 barrels daily within a week, one of the largest 
increases in many months. Yet in spite of this the output 
of crude in all fields of the United States was still stated as 
72,201 barrels daily less than during the week ending July 14, 
when the high record total was reached for this country. 
The output then averaged some 2,320,000 barrels dail 
But outside of the Powell field the “Oil and Gas Journa 

oints out, the oil fields in this country now show a decrease 
in production averaging nearly 206,000 barrels. daily since 
the week ending * 14. Kerosene in good demand and 
firm. There has been more activity in lubricating oils and 
some export business was reported. Gasoline has been a 
flat affair. Consumption is falling off. Germany was re- 

orted to have bought gas oil in the local market on the Ist 
inst. Bunker oil quiet but steady at $1 45, N. Y. harbor 
refinery. New York prices: Gasoline, cases, cargo lots, 
25.15c.; U. S. Navy specifications, 11.50c.; naphtha, cargo 
lots, 12.50c.; 63 to 66 deg., 14.50c.; 66 to 68 deg., 16c. 
Kerosene in cargo lots, cases, 16.90c. Petroleum, refined, 
tank wagon to store, 14c. Motor gasoline, garages (steel 
bbls.), 16%c. 
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RUBBER advanced on the strength of the London market 





& Gray estimate the Cuban crop at 3,700,000 tons. To-day 









and a certain amount of short covering. Yet business is 
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comparatively small. There will be no increase in rubber 
exports from the Federated Malay States and Ceylon in 
the next quarter, according to an announcement made by 
the British Colonial Office. First latex crepe, spot, Novem- 
ber, 27 4c.; ribbed smoked sheets, spot, November, 265c.; 
December, 2634¢.; January-March, 27 %4c.; April-June, 28 4e. 
In London on Oct. 28 standard plantation was 1334d. In 
London on Oct. 29 standard sold on the spot at a decline of 
Ved. since Friday. An increase took place during the week 
of 737 tons in London stocks, which rose to 58,423 tons, 
against 57,686 tons a week previous, 68,603 a year ago and 
69,271 tons two years ago. In London on Oct. 31 standard 
plantation on the spot advanced \d., closing at 14d. 
London on Nov. 1 advanced \% to 14%d. The average 
London price during the last three months was 14.994d. If 
it had been over 15d. the restricted rubber output would be 
increased 5%, to 65% of standard production, which last will 
now remain at 60% to the end of January. 

HIDES.—City packer hides were reported in better de- 


mand. Outside packers were quiet and apparently tending 
downward. Country hides were quiet at nominally 7% to 


10%ec.; packer native steers, 14%c.; city spreads, 17 Ye. 
Common dry hides were quiet but steady; Bogata, 191% to 
19%4c.; Orinoco, 161% to 1634¢. River Plate hides were 
quiet; nominally 11% to 14%e., the latter steers. River 
Plate trade continued quiet late in the week. Leather re- 
mained quiet. In Chicago big packer hides were quiet with 
offerings of light native cows at 11%e. and branded cows 
at 9c. Chieago city calfskins were active about 12,000 
selling at 17¢. Some Chicago dealers are now offering 
strictly short-haired country buffs at 8¢., with no fresh sales. 

OCEAN FREIGHTS were in moderate demand early 
and steady. There was less call for grain tonnage and rather 
more for sugar. Later the business was for the most part 
quiet. 

CHARTERS included one round trip in West Indies trade 3,267-ton 
steamer, 4s. 6d. December; one round trip in West Indies trade 1,830-ton 
steamer, $1 10 prompt; one round trip in West Indies trade delivery north 
Hatteras 1,418-ton steamer, $1 45 prompt; grain from Montreal to Medi- 
terranean 20%c. November 10-25; crude oil from California to New York 
70c. November; crude oil from United States Gulf port to New York 24c. 
prompt; from Tampico to New Orleans 15c. November; coal from Atlantic 
range to River Plate 18s. 6d. November; grain from Atlantic range to west 
coast United Kingdom 2s. 14d. November: grain from Atlantic range to 
Genoa 3s. 74d. late December; grain from New York to Greece 4s. 6d 
prompt; grain from Montreal to three ports in Denmark 21c. December; 
grain from Montreal to Antwerp 15c. November; grain from Atlantic range 
to two ports in Sweden basis 18c. November; lumber from North Pacific to 
Japan $14 December-January; lumber from Gulf to River Plate 145s. 
December; linseed from Rosario to New York $5 25 prompt; nitrate from 
Chile to United States port $5 December; sugar from north side of Cuba 
to a north Hatteras port 17c. spot; grain from Montreal to Greece 19 c. 
November-December; coal from Hampton Roads to Rio Janeiro $4 10 No- 
vember; lumber from Gulf to River Plate 142s. 6d. December; nitrate from 
Chile to United Kingdom or Continent 27s. 6d. December; nitrate from 
Chile to Galveston-Boston range $5 one port, $5 25 two ports, option 
United Kingdom or Continent, January; coal from Hampton Roads to 
Curacao $1 90 late November; oil from New Orleans to Dunkirk or Calais 
25s. prompt; crude oil from Tampico to New Orleans 16c. November.; 
lumber from North Pacific to Japan $14 50 Decembre; coal from New York 
to St. John, N. B., $1 25; coal from Hampton Roads to Halifax $1 75; 
lumber from Miramichi to New York $6 25 per 1,000 feet November and 
fixed for coal from Hampton Roads to Chatham $ 240 prompt loading part 
cargo of coal from Hampton Roads to Mediterranean $2 85 November; six 
months time charter in West Indies trade 4,100-ton steamer $1 35 December; 
two months time charter in West Indies trade, 1,664-ton steamer, $1 20 
promes: grain from Atlantic range to Bristo] Channel 3s. November; grain 

rom North Pacific to Shanghai $6 November; lumber from Gulf to River 
Plate 145s. November; clean products from Gulf to Cette, 21s. November. 

COAL has been in fair demand as regards anthracite. 
Anthracite output is clsoe to the capacity of the mines. 
Soft coal output is large but smaller than recently, i.e., 
10,675,000 tons for the week ending Oct. 20, against 10,953,- 
000 in the previous week. 

TOBACCO has been steady with here and there a fair 
business. Now and then Connecticut and Porto Rico sold 
more readily, enlivening the market a little. But there 
is no denying that cigar leaf manufacturers are buying in a 
very conservative way. taking only a little at a time. In 
fact, they have limited their buying for the most part to 
the supplying of their immediate needs. On the other 
hand, it is insisted that the statistical position here is strong, 
stocks being moderate or actually small. The Census 
Bureau report shows that 1,562,225,132 lbs. of leaf tobacco 
were held Oct. 1 1923 by manufacturers and dealers, against 
1,697 844,445 Ibs. July 1 1923; 1,846,045 Ibs. April 1 1923, 
and 1,457,439,314 lbs. Oct. 1 1922. Unstemmed stock 
Oct. 1 was 1,424,598,323 lbs. and stemmed 137,626,809 Ibs 

COPPER early in the week was firmer with a rather better 
business. Sales were reported at 1254c. and some producers 
were quoting 1234c. On the other hand it was said that 
5,000,000 tons were obtainable at 121% cents. This state- 
ment is given for what it is worth. 

Copper trade interests report inquiries to the amount of 
20,000,000 pounds. 

Statistics for September were very encouaging. The De- 
partment of Commerce report shows that copper exports con- 
tinued at the same rate as in August or slightly below 70,- 
000,000 lbs. while imports fell from 85,000,000 in August to 
50,000,000 in September. The average of imports in 9 
months was 55,682,876 pounds and that of exports in that 
period were 65,345,804 pounds. 

Later in the week copper advanced both here and at London 
Inquiries for the week were placed at 25,000,000 pounds and 
a good amount of this is said to have resulted in sales. 
Electrolytic 1254 to 1234e. 

TIN early in the week declined with lower London cables. 
Later there was some recovery but prices are still lower than 





ies from Atlantie ports in October were 5,400 tons and from 
Pacific ports 140 tons, making a total of 5,540 tons. Stock 
on Oct. 31 was 722 tons and the amount landing 2,955 tons. 
LEAD was reduced in the fore part of the week by the 
American Smelting & Refining Co. to 6.65c. from 6.75c. 
Business is fair. Spot New York quoted at 6.75c. to 6 .80c. 

ZINC remained unchanged at 6.30c. to 6.35c. East St. 
Louis. Business, however, is only moderate. 

STEEL has been quiet so far as new business is concerned. 
The consumption is still on a liberal scale, but the shipments 
are largely confined to old orders. Railroads are considered 
the best buyers. They need new equipment, and are 
supposed to want something like 80,000 new cars. The price 
for cars is under discussion. It is believed that consumers 
stocks are steadily decreasing, but it is a question when 
they will re-enter the market. They are angling for lower 
prices, encouraged by recent reductions, in some directions. 
On the other hand, some of the trade are cheered by the 
railroad demand, the brisk call from automobile works and 
the fact that building is on a very large scale. Added to 
this are steadily increasing purchases for Japan. But for 
the most part the buying in most consuming branches is, as 
already intimated, cautious. It is estimated that in the 
latter part of October consumers took only about half the 
production. British steel interests are keen competitors 
for Japanese business. 

PIG IRON has been quiet and lower. Production, in,other 
words, still outruns demand, even though there has recently 
been quite a noteworthy reduction in the output. Stocks 
are accumulating in the Birmingham district and_ sup- 
posedly elsewhere. Alabama iron is down 50 cents to $19 50 
at the furnace for shipment to the Central West. Charcoal 
iron, it is said, has been resold at $26, that is, $1 under the 
nominal quotation. In eastern Pennsylvania the price is 
said to be nearer $22 than $23. It was even said that some 
business has been done at under $22. While the output has 
been cut in some directions, it is pointed out that a new fur- 
nace is being built in Utah and that plans are being laid for 
furnaces at Puget Sound and Boston. 

WOOL has been firmer as a result of firm prices at the 
London sales. Here territory wools have been rather de- 
pressed; certainly they are the most difficult to sustain. 
France and Japan have been buying heavily in primary 
markets. Fine Australian wool is reported in small supply 
and in fair demand. Cape and South American is said to be 
less plentiful than it was. Japan has bought tops freely in 
England. But business here is not large. Manufacturers 
hold aloof. Carpet wools are especially dull and only fine 
foreign wool seems to sell with anything like readiness. 
Ohio and Pennsylvania fine delaine here nominally 55 to 56c.;. 
XX, 52 to 54c.; 4 blood 55 to 56c.; % blood 52 to 53c.; 4 
blood 45 to 46c.; territory clean basis, fine medium, staple, 
$1 30 to $1 35; clothing, $1 20 to $1 25; % blood staple 
$1 23 to $1 27; % blood $1 to $105; 4% blood 83 to 86c. 
Texas clean basis, 12 months $1 27 to $1 30; 10 months 
$1 20 to $1 25; 6 to 8 months, none. Pulled, scoured basis, . 
A super $1 12 to $1 17; B super 85 to 90c.; C, 62 to 66c., 
domestic mohair, best combing, 65c. Foreign clothing 
wools: Australia clean basis, in bond, 67 to 70s. combing, 
$1 16 to $1 18; 67 to 70s carding, $1 10 to $1 12; 58 to 60s, 
88 to 94c.; 56s, 73 to 76c.; 50s, 60 to 63c. It is stated that 
except in northern New South Wales and in a few areas in 
Queensland constant rains have delayed shearing in many 
instances. The results will show much smaller clip both as 
to quantity and quality, says Consul Norman L. Anderson 
in a report to the Department of Commerce. Autumn and 
winter lambing in New South Wales this year has decreased 
considerably, compared with the previous two years, Vice- 
Consul P. H. Mosely reports. In 1921 there were 7,017,000 
autumn and winter lambs. The number increased to 
7,453,000 in 1922 and dropped to an estimated figure of 
4,827,000 in 1923. This decrease is attributed to the 
weather. 

At Bradford, England, woolens last week were in good de- 
mand as to top-making wools and crossbreds at 4d. to 1d. 
advance, owing to firmness at the London sale. Actual 
consumption, too, waslarger. Speculative buying of merinos 
was a feature, but prices were poor. Yarns, crossbreds, bet- 
ter. Botanies quiet andirregular. Piece goods more active, 
especially the cheaper fabrics made from crossbreds. Better 
grades of cloths quiet. In London on Oct. 26 joint offer- 
ings were 9,700 bales. Demand quick, mostly from British 
buyers. Prices firm. especially for scoured merinos. De- 
tails: Sydney, 1,154 bales, greasy comeback, 17 44d. to 30d.; 
crossbreds, 15d. to 2214d.; scoured merinos, 33d. to 43 44d. 
Victoria, 2,916 bales; greasy merino, 23d. to 29d.; scoured 
crossbred, 1114d. to 29d. Queensland, 163 bales; greasy 
merino, 30d. to 32d.; comeback, 16%d. to 22d. New Zea- 
land, 4,953 bales; crossbreds, greasy, 104d. to 21%4d.; 
slipe, 914d. to 2614d.; scoured merino, 48d. to 53d.; broken, 
52d.; pieces, 51144d.; necks, 51d. In London on Oct. 29 
offerings were 12,200 bales. Active demand, chiefly for 
crossbreds. Mostly firm. Yorkshire bought at average 
unchanged prices. Sydney, 1,662 bales; greasy crossbred, 
13d. to 22d.; pieces, 114d. to 21d. Queensland, 1,085 
bales; greasy merino, 2814d. to 33d.; pieces, 17 4d. to 26 14d. 
Victoria, 2,887 bales; greasy merino, 2814d. to 33d.; scoured, 
44 16d. to 5114d.; greasy ecrossbreds, 104d. to 27d.; scoured; 





a week ago. Spot 415¢c. ‘Trading has been small. Late 
in the week the markct was firm at 41 7c. to 42c: Deliver- 





124d. to 2814d.; greasy comeback, 221d. to 25%ed.;, 
scoured, 2314d. to 3814d. Adelaide, 989 bales; scoured 
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merino lambs, 22} 2d. to 32d.; large assortment of pieces, The following table shows the week’s total receipts, the 
crt ed. to 45d. New Zealand, 5,430 bales; greasy crossbreds, | total since Aug. 1 1923 and stocks to-night, compared with 
10d. to 2214d.; slipe, 11 Ved. to 254d. last year. 
At Melbourne, Australia, on Oct. 29, 3,600 bales were 
“i Selection was good. in merinos and 3,000 bales ociuee 1923. | 1922. | Stock. 
, sold. emand in the main good. Continental operations ay fe "waa sme | . 
as a lie -y ? Nov. 2. This \Since Aug| This |Since Au " 
LOWE, rg — less readily. Grades suitable for the Week. | 1'1923| Week. | 1'1922.| 1923. 1922. 
ontinental irregular. Lansdowne sold up to 314d. In 583 
: Lan ‘ . Galveston ______- 141,935|1,415,269|168,062,1,230,619| 288,682) 472,583 
London on Oct. 30, 13,000 bales of free grades were offered. | Texas City__~~~~ 11957| "15.524 M1800). etki . 3,692| 25,890 
Merinos were in larger supply. Trade was much restricted | Houston. ------- 91,575) 463,284) 64,665) 280,261) ----.-| ------ 
by high limits. especially Cs :s} a viens fi Port Arthur, &--) ----| -.--- - war a | meranc| spemenn| ua eee 
Yorksh; agester, oe J = i  ° —_ f oe New Orleans 220m 49,149] 313.702| 70,153) 427,305) 138.592) 249,266 
shire was e larges uyer. Sydney 35 bales; MS POFS .. - - ----- -ssz|  =a-55- ~~ | aaaaal -~wanil waa 
“ote > a ~~ yus- =D » SeSuo } *| Mobile...._____- 85 3.552 f ‘ 
merinos, greasy, 25d. to 32d.; merinos, scoured, 4814d. to alla ay ar 37 | ie > << Als 6° a Net 
59d. Queensland, 1,209 bales; merinos, greasy, 2514d. to qocuseaville ----- 141 854| 497) | 6.910) = _ 2.365 6.546 
» 32d.; merinos, scoured, 33d. to 584d.; pieces, 55d.; broken, _—..."-. sea es Ft 14780 704343) 1 $4700 
a Victoria, 1,183 bales; merinos, greasy, 29d. to 344d. Charleston oe anes 8,802} 71,156) 3,609) 32,194) 47,857) 51,877 
‘ 7 OF 55S elgin Re Is wet ies”? 9940. eorgetown _ ____ Pas > pe ches Pees Bae es Beas Cane oe 
ed Zealand, 7 058 bales; crossbreds, greasy, 9?4d. to 22d-; | Wilmington —_~~ 7.763| 57.047| 8,108) 47 al 35.067, 34,778 
aoe, 11)% to 264d. Cape, 1,348 bales; barely 150 sold; Norfolk — Poids ae iz 25,401} 157,505) 14,722} 88,179; 86,150} 81,229 
eS geur 9 °¢ nuhite a * ¢ por ews, &C_ eses| 3 eacesel cocses| eceess| 8 eses --| =--=>- 
r t, greasy, 21d.; snoww hite, 41d. At Brisbane on Oct. 30 | yoPYon™ *°- 1,050 ~71.650| ~~"646| ~2.134| 34.930! 63.469 
a was good. Continental buyers took the most. Boston 2 5 eR ‘ 03? 3.446 104 ‘080| | 51359 12 
ast se r = ices elose altimore . -.-.-- ,0: 3,861} 2,850 »350| 1,640 3, 
_ ord bought best scoured wools at prices close to those Philadelphia. ~~ — <5] Sibtonas 564|  3'890| 3987 
at the September sale. Best greasy merinos advanced 2% ete nl 
to 5% * Medium, 5% best skirtings were unchanged to 5% Totals eececceecos 349,036 2 ,669.656 365,080! 2.436.002! 736,147 1,100,497 
s iigher; medium, unchanged; scoured wools were rather firm. 









At the Melbourne sale on Oct. 30, 2,400 bales were offered. 
Selection good, demand sharp, prices strong. Local and 
American mills took the best offerings at the following prices: 
Woperana, 31d.; Murray, down 29% to 3ld., and S. F. 
Nyang, 29d. At Perth on Oct. 30 superior greasies remained 
firm. Bradford was the largest buyer. Continental buyers 
also bought freely. Prices unchanged; highest price for 
zood clearance, 314d. 
In London on Nov. 1 at the resumption of the wool sales 
olnt offerings were 12,800 bales, mostly crossbreds. Brisk 
‘ompetition between buyers from the British markets and 
vhe Continent. Prices firm. Sydney, 1,098 bales; scoured 
‘rossbreds, 15d. to 31%d.; comeback, 20'%4d. to 404d. 
Jueensland, 690 bales; greasy merinos, 22d. to 28d. Vic- 
toria, 1,280 bales; crossbreds, best greasy, 17d. to 29d.; 
*ranee biggest bidder. New Zealand, 6,324 bales; cross- 
reds, greasy, 914d. to 25d.; bulk to Yorkshire. Best half- 
red slipe lambs, 27d.; scoured halfbreds, 44d. Puntas, 
,132 bales; crossbreds, well distributed between home and 
‘ontinental buyers; best greasy, 22'%4d.; halfbred slipe 
mbs, 324d. At Perth on Nov. 1 offerings included 20,000 
ules, mostly sold. Attendance large. Merino supers 
‘easy were unchanged to 5% higher. Greasy skirtings, 
eeasy lambs and greasy crossbreds of all descriptions rose 
to 10°%. Topmaking wools declined. At Perth the sale 
vhich was to have been held on Dec. 18 has been changed to 
Nov. 27. At Brisbane on Nov. 1 prices were firm except for 
dusty topmaking fleeces and pieces, for which prices were 
irregular or lower. 
Boston comment on the Australian sale on Nov. 1 was that 
ales in Melbourne and Brisbane closed with prices very 
irm. On the basis of the opening, prices in Brisbane show 
. rise of 5% over the previous series there. The Continent 
ias continued to take merinos freely. France has been far 
he largest buyer. Yorkshire was: buying crossbreds in 
\Vlelbourne freely at unchanged rates, although the selection 
s reported only fair. Liverpool closed strong. The best 
nedium white and yellow wools were 7% to 10% above the 
lose of the previous sale, white jorias and vicaneres advanced 
'l4 to 5%. Bradford rose another halfpenny on crossbred 
ops this week, which is the third similar advance in three 
veeks. Wool consumption during September reduced to 
rease equivalent was 46,615,997 lbs., or approximately 
,600,000 Ibs. less than the amount used in August, the 
3ureau of Census reported on Nov. 1. The total quantity 
f wool entering into manufacture was 40,011,379 Ibs., 
including 32,011,120 Ibs. in the grease, 5,006,803 seoured 
nd 2,093,446 lbs. of pulled. The consumption was less in 
eptember than any other month of 1923, except July, and was 
msiderably behind the 46,777 ,247 lbs. total for Sept. 1922. 
OTTON 


> 
Friday Night, Nov. 2 1923. 
THE MOVEMENT OF THE CROP, as indicated by 
yur telegrams from the South to-night, is given below. For 
“he week ending this evening the total receipts have reached 
19,036 bales, against 277,177 bales last week and 287,213 
les the previous week, making the total receipts since the 
t+ of August 2,669,656 bales, against 2,436,002 bales for 
1e same period of 1922, showing an increase since Aug. 1 
923 of 233,654 bales. 


j 
| 








| 








| | 
Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs. Fri. Total. 
} | 

ilveston _ - 24.334) 23,243) 37.951! 19.768) 19,246) 17.393/141,935 
renas City 1:957| 1.957 
yuston 2 13,200 20,170) _- 58,205) - 91,575 
ew Orleans 4.664 10,724) 11,470! 14,219] 2,668! 5,404! 49.149 
obile_ 149 28 383 555 130 1.006| 2.85] 
nsacola - 565| ____- 565 
-ksonville- - - 141) 141 
vannah _ - - 2.817| 3.608; 3,871 2.355| 2.736; 1.388) 16.775 
"unswick - - - - - ‘ = 11 11 
1arleston . 1.799 517\ 2.568! 1,190 1,682) 1,046 8,802 
ilmington - - - 1,027 505! .1.808! 1,027) 1.799! 1.608! 7.763 
Pweroik. .....- 4,360, 3.879) 5,426) 2,851 3,170) 5,715, 25,401 
w York Pe i 1,050' 1,059 

‘ 200... 10 Sir ; 40 
imore ‘ 1,021 1,021 

als this week_| 52.350' 43.144! 83.647) 41.965) 91.213' 36,717'349.036 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1923 1922. 1921. 1920. 1919. 1918. 
Galveston__.-| 141,935) 168,062} 111,944) 142,252) 103,672 40,284 
Houston, &c. 91,575 64,665 12,999 12,08 12,381 3,590 
New Orleans. 49.149 0.153 325} 60,293 884 41,816 
Mobile-_-_--- 2,851 4,986 ,168 2,952 27 ,988 2,918 
Savannah ____ 16,775 14,186 21,547 22.408 491 21,324 
Brunswick --_- 1l 250 37 1,500 ‘ ’ 
Charleston - _ 8,802 3,609 914 075 18,396 6,956 
Wilmington __ 7,763 8,108 3,182 4,238 6,803 2,261 

orfolk...... 25,401 14,722 .08 8,964 13,009 10,108 
pers Mie xsnenel wae 66 48 64 183 
others ___-_ 4,774 16,339 10,270 3,047 6,058 2,573 
Total this wk_| 349,036) 365,080) 238,187| 261,864) 321,746) 134,013 
Since Aug. 1--_|2,669,656'2,436,002|2,291 ,139'1 ,781,643!1,826 836! 1,643,250 








The exports for the week ending this evening reach a total 
of 307,260 bales, of which 99,702 were to Great Britain, 
62,394 to France and 145,164 to other destinations. Below 
are the exports for the week and since Aug. 1 1923. 





Week ending Nov. 2 1923. 


| From Aug. 1 1923 to Nov. 2 1923. 
Exported to— | 




















Exported to— 
Exports 
from— | Great | | Great | 
Britain. France| Other . | Total. | Britain. | France. | Other. Total. 

Galveston.. 38,306 32,836) 73,839 144,981 216,857, 148,758| 449,341, 814,956 
Houston ... 34,340 14,924) 42,311 91,575, 158,073| 91,814) 213,157| 463,044 
New Oreans 3,604 3,527) 11,190 18,321) 20,619, 6,517) 28,922) 56,058 
REE Snes <onghel <oecen) <acced sscgaet EAE eaves 350, «1,855. 
Pensacola _- oe prem ay ae eae Bees 2,191 
Savannah __ 12,350, 4,107) 7,000 23,457) 42,733 5,257} 17,199] 65,189 
Brunswick-- became Db pete Pee OE! — eseee: at 
Ceeeeeen... GBR ccncdsl cacceet GU OF BE - scenes 12,376, 39,635 
Wilmington. -_.-_- | 4,600) ......| 4,600, -..... 4,600/ 9,000) 13,600 
Norfolk - _ 200 __’__ | 7,949 81149 32,610; _____- 17,072, 49,682 
New York__' 1,398! 1,900} 1,100 4,398 75,814] 21,375] 89,852) 196,941 
SS eel RR a a| nnn nn] mann { Nae RS, 622 926 
Philadelphia iT pipe 25 125 ee 25) 175 
Los Angeles _.....| 500) -- 500} ....- 500} 3,000 3,500 
San Fran__. a i ae aan ee 39,727 39,727 
Seattle____ an Se / 1,750 1,750 aes 33,269) 33,269 

Total____| 99,702] 62,394)145,164 307,260 578,165} 288,721] 913,912)1,780,798 
Total 1922. 102,665) 58,431/144,202 305,298 483,695| 252,499) 741,337|1,477,531 





Total 1921_ 33,747! 55,982 73,070162,799| 427,866! 271,072'1,076,00811,774,946 

NOTE.—Erports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of September (no later returns are as yet available) the exports to the 
Dominion the present season have been 6,163 bales, of which 5,529 bales were to 
Quebec and 634 bales to Maritime Provinces. In the corresponding month o- the 
preceding season the exports were 4,672 bales. 

For the two months ending Sept. 30 this year there were 10,993 bales exported! 
as against 18,983 bales for the corresponding two months last year. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





























On Shipboard, Not Cleared for— 

Great | Ger- | Other | Coast- | Leaving 

Nov. 2 at — |Britain.| France.| many. |Cont’nt.| wise. | Total. | Stock. 
Galveston... _-- 5,175, 2,000) 3,000| 8,143) 18,000) 36,318) 252,364 
New Orleans.-| 2,627) 77; 8,100) 5,514) 3,462) 19,780) 118,812 
Savannah ---.- 3 a eee ea 700; 3,200) 74,691 
Charleston -_ -_- ina ----| ae omen oaaen it 47 857 
Mobile - . . . ---| 250, «---| ~ ---- 250) 91/591 9,213 
Norfolk- --- - - - | npesl seeesl aosesl reeel. =<~-| gael | ee 
Other ports* 5,500, 1,200; 2,000) 3,000) --| 11,700) 75,471 
Total 1923_-| 16,052! 3,277| 13,100) 16,907, 22,253) 71,589 664,558 
Total 1922 19,016) 20,283) 11,046) 46,197) 12,869,109,411| 991,086 
Total 1921 52,165 28,473!) 16,333! 58,722! 11,724'167,417'1,400,930 





* Estimated. 


Speculation in cotton for future delivery until to-day 
(Friday) was of an evening up sort awaiting the Bureau 


report. To-day the report appeared and put the crop at 
10.248.000 bales. against 9,762,000 last year, 7,955,641 in 


1921, 12,439,603 in 1920, 11,420,768 in 1919 and 12,041,000 in 


1918. The condition was stated at 47.8, against 49.5 a month 
ago. The yield per acre is given as 128.9 lbs. All this led 


to an advance from the low point of the day to the 200 point 
limit allowed in one day amid great excitement and activ- 
All of the States show a decrease for the month except 
There is much regret that the 


ity. 
Texas and North Carolina. 
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Bureau estimated the crop at as high as 11,015,000 bales on 
Oct. 2. Those figures were much above the general esti- 
mates of the trade. Now the Bureau reduces its estimate 
some 767,000 bales. Many had expected its figures would be 
around 10,500,000 to 10,600,000 bales. Some even expected a 
higher total. When the report came of 10,248,000 bales it 
was a shock at home and abroad and its reverberations will 
undoubtedly spread throughout the cotton trade of the 
globe. It was one of the most sensational reports that the 
Bureau of Agriculture has ever issued. Earlier in the week 
prices swung to and fro within very narrow limits, though 
on the whole there was some decline. Bullish points seemed 
to have been discounted. The weather was cold or rainy, 
frosts were reported and a certain amount of damage to the 
crop. But for the most part this fell flat. The coming Bu- 
reau report seemed to cast a kind of shadow over the mar- 
ket. It was a new thing. Nobody had any way of gauging 
it, or arriving at any intelligent opinion as to just what it 
might say. The consensus was that it might reduce the crop 
estimate considerably in deference to the opinion in the 
trade that its last previous estimate of Oct. 2 of 11,015,000 
bales was considerably too high. It was supposed that the 
Bureau by issuing a report on Nov. 2 was desirous of avoid- 
ing too marked a decrease in its statement to be given out 
on Dec. 2, though as we note in our remarks in connection 
with the report printed further on, the Bureau denies that 
there has been any basis for this conjecture, issuance of the 
present report having been determined on some time ago. 
Meanwhile the spot basis at the South was reported lower. 
The actual cotton was said to be offered more freely. Amer- 
ican mills were regarded as hand-to-mouth buyers of the 
actual staple. Their goods were selling but slowly. New 
Bedford was reported as predicting great curtailment in the 
next six to eight months. Ginghams were quoted by the 
Amoskeag Co. of Manchester, N. H., at the same price as a 
year ago, though the price of actual cotton, of course, is far 
higher than then. This surprised a good many. Others 
thought that it was simply a special case of dulness for a 
particular line of cotton goods, and that it had no other sig- 
nificance. But it was certainly not an inspiring factor. 
Meanwhile Worth Street and Fall River were quiet. There 
were contradictory reports from Manchester; some were 
cheerful, others were not. There were some complaints of 
the old trouble of unsatisfactory bids. The actual turnover, 
whatever may be said about the extent of the inquiries, was 
reported small. That, at least, was the case in some in- 
stances. And there was still talk across the water to the 
effect that Lancashire mills were soliciting aid of one kind 
or another from the British Government. Why aid if trade 
was in a promising condition? 

Meanwhile the market here became long. Shorts had ex- 
perienced rough treatment in a quick rise of 2c. and there 
were unpleasant reminiscences of an advance of some 9 to 
10c. since July 31. Therefore the short side was touched 
rather gingerly and only for quick turns. But with the ap- 
proach of the Bureau report buying for long account died 
out. There was a disposition to even up and look on until 
the report was out of the way. On Thursday there was an 
early advance in response to a rise in Liverpool beyond what 
was due. But its effect was short-lived and a substantial 
reaction occurred in the later business here on selling by 
Liverpool itself as well as American interests here, there 
and everywhere. Despite bad weather reports, circulation 
of a crop estimate as low as 9,718,000 bales, which was the 
lowest yet and finally big exports and a rising stock market, 
cotton turned downward. Bullish news was treated as of 
little moment by comparison with the desirability, as it was 
regarded, of expunging commitments on the long side and 
awaiting the actual announcement of the Bureau report to- 
day before taking hold again. Also, there were some reports 
that the North Carolina crop would be larger than many 
have expected. Other reports said that the Eastern belt, 
taken as a whole, would produce more than some of the 
more gloomy prognostications had forecast. Finally, the 
very fact that the stock market had suddenly become active 
at rising prices was taken to mean that the outside specula- 
tive public might turn from cotton to stocks, whereas re- 
cently it had turned from stocks to cotton as affording the 
quicker action. And the average operator in the markets is 
supposed to dearly love quick action, whatever may befall. 

On the other hand, cotton has had a good many friends. 
It certainly has now. It laid down as an axiom that as this 
is the third inadequate crop in succession the price in all 
likelihood will advance until the rise is checked by dimin- 
ished consumption and that alone. The private crop esti- 
mates of late have been in the main around 9,970,000 to 10,- 
300,000 bales, and with a carry-over from last season of only 
2,500,000 bales, this is taken to mean just one thing, namely 
a further advance in prices. Some insist that Manchester’s 
trade is gradually mending. Certainly for some reason or 
other Liverpool’s spot sales have latterly increased notice- 
ably. Recently they were only 5,000 bales a day. Then they 
rose to 8,000 and after sagging a little they jumped on 
Thursday to 10,000. To-day they were 8,000. Ten thousand 
was the largest total seen for months past. And some re- 
ports from Texas said that holders in at least some parts of 
that State were clamping down the lid and refusing to sell 
on any decline. Rains and freezes have visited parts of the 


amount picked as 80 to 85% of the crop. Some other reports 
have said that only 25% remains to be gathered. But 25'/ 
is no slight matter in these times of scanty stocks following 
three semi-failures of the crop. Some contend, it 1s true, 
that the damage has been more to the grade than to any- 
thing else. The grade has been reduced, it is argued, rather j 
than the quantity. But reducing the grade would of itself 
be a serious matter. It might mean a notable scarcity of 
contract cotton to meet the rigid requiremens of the contract 
law in this country and also the rules of the Liverpool Ex- 
change. Meanwhile the exports have been increasing. It is 
true the increase may be called a month-end spurt. But in 
any case the cotton is leaving the country. On Nov. 1 the 
total exports for the day were close to 190,000 bales, or in 
exact figures 189,425 bales, of which no less than 172,000 - 
went out from Galveston and Houston. There is talk to the 
effect that cotton is going to be shipped from New York and 
New Orleans for delivery on December contract. And the 
certificated stock has risen here to 13,827 bales, whereas not 
so many weeks ago it was down close to the vanishing point. 
3ut December has kept at a premium over January of 
around 45 to 50 points. The trade has been buying heavily 
on downward reactions. To-night 35c. is predicted before 
Christmas. Some of the more radical say 35c. before , 
Thanksgiving Day. 

To-day future prices, as already stated, advanced 200 
points from the low level of the day. The net rise for the 
day was 162 to 178 points as compared with the previous 
closing. The trade, Liverpool, Wall Street, the West and 
scattered interests all bought on a large scale. The esti- 
mated transactions for the day approximated 500,000 bales 
It was the most active day seen for months. It brought out 
the fact that the 200-point limit rule was still necessary five 
years after the armistice and eight years or more since the 
time of the war. It was the most excited day since war 
times. It was indeed a day of the greatest excitement in 
six years. Net changes for the week show an advance of 
155 to 161 points. Spot cotton closed at 32.80c. for middling, 
an advance for the week of 105 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Oct. 27 to Nov. 2— Sat. Mon. Tues. Wed. Thurs. Fri- 
Middling upland 31.75 31.75 31.80 31.50 31.25 32.80 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 

Nov. 2 for each of the past 32 years have been as follows: 


















































ae 32.80c.|1915 ----- 11.95c. | 1907 ----- 11.00c. | 1899 - --- - 7.44c. 
BEEP bn00s DEER. EUER < 2000. acne | fee 10.40c. | 1898 -- - - - 5.31c. 
192] ..... 19.00c. {1913 ----- 14.10. | 1905 -- -- - 10.95c. | 1897 ----- .00¢. 
1920 ----- 22.10c.|1912 -- --- 11.75c. | 1904 ----- 10.15¢. | 1896 ----- 8.19¢. 
1919 -.._- 39.05c.|1911 ----- 9.40c. | 1903 - - - -- 10.50c. | 1895 -- - -- 4c. 
1918 -.---29.25c.|1910 ----- 14.55¢. | 1902 - - - - - 8.65c. | 1894 - 5.75¢, 
ee 28.75¢. | 1909 - - - - - 5.10c.|1901 ----- 7.88¢c. | 1893 _- --- 8.31¢ 
BP osses 18.80c. | 1908 - - - - - 9.40¢.| 1900 --- - - 9.56c. | 1892 - - --- 8.44¢ 
MARKET AND SALES AT NEW YORK. 





The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. | 































Spot | 
























































| Futures SALES. 
Market Market 
| Closed Closed Spot. | Contr’'t.; Total. 
Saturday _--_/|Steady, unchanged _| Very OS ae eee ee 
Monday  _-_-|Steady, unchanged _| Very Se 1,000) 
Tuesday -.-|Steady, 5 pts. adv-_-_|Irregular___._-| ------ 1,800} 
Wednesday -|Quiet, 30 pts. dec__|Barely steady__, ----_- 14,300! 
Thursday --|Quiet, 25 pts. dec_-_|Steady-------- | ------ coe eee | aonedel 
Friday _---- \Steady 155 pts. adv_|St'dy at thelmt.| -_--_- Beet ke | sane 
a ee tae eee SSIES pon ccs ' 17,100! 17,100 









FUTURES.—The highest, lowest and closing prices a 
New York for the past week have been as follows: 

















| | | | 
Tuesday ,| Wed'day,|Thursd’y,| Friday, | 





} 
| sateerday Monday, 

















| Oct. 27.'| Oct. 29. | Oct. 30. | Oct. 31.| Nov. 1.'| Nov. 2. | Week. 
| | | ! 
November— | | | 
Range-___- — — —|30.85 —|— — —|30.70-.73,\— — —\— — —/30.70-.8 
Closing. --_|30.72 —|30.73 —|30.79 —|30.50 —!30.50 —\32.28 —|— — 
December— | | | | 
Range_____ 30.48-.74|30.18-.80 20.54-.96/30.50-.80 30.45-.78| 30.28-128 30.18-128 





Closing____|30.69-.72 30.75-.78 99.70-S3,99.50-.56 30.50-.53|32.28 —|— — — 

























































































January— 
Range_____ 29 .80-{21|29.55-f29| 30.12-.48|29.93-/30 29.96-f28| 29.60-160)29.55-t6 
Closing -- __|30.15-.18|30.26-.28|30.31-.32|30.05-.06 29.98-f03|31.60 —— — — 

February— | | | 
Range-___- Se ee eee —-——-—|- — 

clone. --- 30.16 —|30.24 —|\30.35 —\30.04 —|30.00 —\31.63 7 —— 
ar 
Range_____ 29.89-/21|29.68-f28| 30.12-.48|30.02-.34|29.96-f27 |29.65-165)29.65-16¢ 
Closing - -- .|30.16-.17 cates audio 30.04-.08 30.00-.03|31.65 ake 
Range_-___- —— —— — —|— — -—\-— - -- - —_— —|— — 

closing. --- 30.17 —|30.22 ee —!|30.05 —|30.00 —!31.63 ——-—-- 
ay— 
Range. ____ 29 .87-24|29.68-f27|30.15-.46|30.02-.31|29.96-f25|29.60-160|29.60-261 

7 Closing... .|30.18 — 30.22-.27|30.30-.39 30.05-.06/29.98-f03|31.60 —|— — — 

une— j | 
nge.....|— — — I—- — S— — S- —- —---- --|--- 
juga --- 29.84 — 29.88 —|30.10 —|29.73 —|39.71 —|31.40 mi _—- 
Range____. 29.28-.61|29.18-.67|29.52-.88)29.49-.75|29.46-.70|29.30-130 29.18- 
és Closing... mapedins We —|29.85-.87|29.49-.51 annie woes p> ee 
ugusi— | 
Range____- 37.75 —\— — —\38.30-35)— — —|— — — |27.90-.99 27.75-€3: 
Closing....|28.15 —|28.05 —|28.30-.35|28.05 —\28.05 —|29.75 —|— — — 

September— | 
Range. ___- 23.35 —96.99 —— — —|— — 1 — — — 27.90 —|26.85-19 
Closing. -_.|27.20 —!27.30 —|27.10 —|27.00 —|26.95 —|28.75 —— — = 

October— | 
Range.....|— — — i—- — —|—- — — - — —|26.27-.60|26.34-€00) 26 .27-e0 
I lint diet called atm amiliaes coe Gibloen. tes al (26.28 —l28.00 —|\— — 











Southwest. It is true that not a few estimates have put the 









f30c. 132c. t3lc. ¢28c. 427.c. 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

Nov. 2— 1923. 1922. 
Stock at Liverpool bales 352,000 588,000 
Stock at London 1,000 


1921. 1920. 
0 828,000 
4,000 
54,000 
646,000 
. 5,000 
105,000 








Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 





304,000 | 





Total European stocks 98, 
India cotton afloat for Europe _-- 7,000 
American cottonafloat for Europe 613,000 
Egypt,Brazil,&c.,aflotfor Europe 93,000 
Stock in Alexandria, Egypt 227,000 307, 301, 
Stock in Bombay, India 328,000 491,000 866,000 
Stock in U. 8. ports_--_-..------ 736,147 1,100,497 1,568,347 
Stock in U. S. interior towns---.1,086,495 1,355,653 1,436,173 
U.S. exports to-day 349 23 


1,198,000 
85.000 
556.146 
66.000 
127,000 
931.000 


1,497 ,000 
84,000 
555,167 
81,000 


1,296,123 
474 





Total visible supply ---------- 3,768,991 4,946,150 6,388,710 5,422,963 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liverpool stock 166,000 ; 481,000 468,000 
24,000 34, 42,000 55,000 
Continental stock 10 , 
American afloat for Europe 3, 
U.S. port stocks 736,147 
U. 8. interior stocks. ..-.-....--.-- 1 .0s0,4e3 


1,355,653 
U.S. exports to-day 





Total American 
_East Indian, Brazil, 
Liverpool stock 
London stock 
Manchester stock...........--- 
Continental stock 
India afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 984,000 
Toens Amenweh.... .- nc cccese 2,784,991 


2,784,991 3,637,150 
287 ,000 
4,000 
20,000 

54 


4,623,710 


349,000 
1,000 
19,000 
64,000 
84,000 
81,000 
301 ,000 
866 ,000 


1,309,000 1,765,000 1,648,000 
3,637,150 4,623,710 3,774,963 


4,946,150 6,388,710 5,422,963 
14.56d. 12.11d. 15.55d. 








Total visible supply - --------- 3,768,991 
Middling uplands, Liverpool... 17.44d. 
Middling uplands, New York.--- 32.80c. 
Egypt, good sakel, Liverpool_... 19.65d. 
Peruvian, rough good, Liverpool. 18.75d. .00d. 15.00d. 5. : 
Broach fine, Liverpool 14.75d. 12.75d. 11.30d. 13.85d. 
Tinnevelly, good, Liverpool 15.90d. 13.65d. 12.30d. 14.35d. 


Continental imports for past week have been 94,000 bales. 
The above figures for 1923 show an increase from last week 
of 286,283 bales, a loss of 1,177,159 from 1922, a decline of 


2,619,719 bales from 1921, and a falling off of 1,653,972 
bales from 1920. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





Movement to Nov. 2 1923. | 


Receipts . 


Week. | Season. 


9,869 

2,849 
33,683 
23,169) 

5,386 


Movement to Nov. 3 1922. 
Ship- | Stocks | 
ments. Nov. 

| Week. 





Receipts . 


Ship- , Stocks 
—— ments.| Nov. 
| Season, | Week. 3. 








Ala., Birming’m 
Eufaula 
Montgomery. 


1,547 
300 
3,398 
3,295 
949 
8,276 
8,424 
113 
2,000 
12,279 
13,145 
5,800 


931 22,640, 
5001, | 3,690 
2,154 y ‘ 41,732 
3,343 44,554) 


2,745) 8,524 
100, 2,713 

2.233 

2'9 

2°184| 16,626 

1 1,574 63,670 
4'839| 53,8 
213| 2:720 
1,240, 


9,596 
6,774. 
4,365 
1,228 694) 
2,805 ‘ : 2,299 
12,000 65, ,000 3,400, 
2 1, 2| 1,599, 
8,999 
5,380, 
2,267; 
ie 
1,2 
844) 
36 ,890) 
3,000, 
700 


7,645 
6,203} 
5,195 
3,056, 44,754 
219, 10,511 
56 ,363 155,180 
6 299 


3,844 3,343 
721) 4,132 
301; ‘652 
3,466) 21,440 
51,639,153 184,111412,930 
392, 53,380 3,082) 10,300 
2,000 34,889 2,000) 3.779 
3,548, 39,923, 3,685. 16,359 


Total, 40 towns 373,661 3,327 633 345,116'1086495 457 ,346 3,482,229 397 ,973 1355653 


Ark., Helena--_ 
Little Rock - - 
Pine Biuff- -- 

Ga., Albany--- 


La., Shreveport 
Miss.,Columbus 
Clarksdale -- - 
Greenwood - - 
Meridian- - - - 


3,974 
4.000 
2,745 
3,570 
1,004 
1,902 
19,355 
4,328 
728 
5,465 
4,319 


Vicksburg - - - 
Yazoo City - - 
Mo., St. Louis. 
N.C.,Gr'nsboro 


Okla., Altus--- 
Chickasha - - - 
Oklahoma - - - 

S.C., Greenville 
Greenwood - - 

Tenn.,Memphis 
Nashville_ - - - 

Texas, Abilene. 
Brenham - - - - 


6,698 
741 

36,931 26,634 109,941) 
5,442 3,011!) 
1,627 6,123 
1,993 27,819 2,263) 3,200) 55: 

7,307 60,403 4,057 18,962) 6% 36,031 

__.. 171,211 2,044,219 205,728 434,482 

Paris _.| 4,329 53,614 5,051 12,147) 
San Antonio. 6,000 47,589 5,000 11,000 
Fort Worth... 3,542 49,334 3,931 6,004 


6,117 
1,843 


37,769 
19,311) 








The above total shows that the interior stocks have in- 
creased during the week 26,493 bales and are to-night 
269,158 bales less than at the same period last year. The re- 
ceipts at all towns have been 83,685 bales less than the same 
week last year. 





1,163,220 | 


| Southern consumption to Nov. 2_a 76,000 


| Interior stocks in excess___- 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


———1923-——— 
Since 

Aug. 1. 

110,422 

36,400 

890 

5,094 

47,312 

2,541 


312,659 
9,768 
6,847 

165,574 

182,189 

130,470 





Nov. 2 
Shipped— 
St. Louis 
a Mounds, &c_ 
Rock Island_ 
fia Louisville 
Via Virginia points_ 
Via other routes, &c__-_ 


38,201 
19,050 


668 
5,850 
8,931 

72,700 
3,600 
641 
18,970 
23,211 
49,489 





Total gross overland__-__-_ 
Deduct Shipments— 

Overland to N. Y., Boston, &c_-_ 

Between interior towns. __- 


2,111 
Inland, &c., from South.______ 


. 539 
_..24,657 
Total to be deducted__________27,307 
10,856 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 


7,331 
125,316 
146,675 
262,716 








Leaving total net overland *___- 


| this year has been 10,856 bales, against 49,489 bales for the 


week last year, and that for the season to date the aggregate 
net overland exhibits a decrease from a year ago of 132,246 
bales. 


1923 








. 1922 
Since . 

Aug. 1. Week. 
2,669,656 365,080 2,436,002 

130,470 49,489 262,716 
1,118,000 82,000 1,131,000 


“3,918,126 496,569 3,829,718 
74.772 ° 8391663 


815,600 
571,341 
4,733,726 

464,381 97,495 

a These figures are consumption; takings not available. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— e 
1921—Nov.4 410,884 | 1921—Nov. 4 ‘ 
1920—Nov. 5-_-_-_- -439 239 | 1920—Nov. 5 3,320,062 
1919—Nov.7---.-- .496 450 |1919—Nov. 7 3,382,710 

QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 


In Sight and Spinners’ 
Takings. 
Receipts at ports to Nov. 2-- 
Net overland to Nov. 2-_ 


Since 
Week. Aug. 1. 
. 849,036 


10,856 


_..--435,892 
"261493 


Came into sight during week__ _ 462,385 
Total in sight Nov. 2_____-_- 





Total marketed 





4,669,381 
561,221 





North. spinners’ takings to Nov. 2 57,041 





Closing Quotations for 
Saturday, 


Middling Cotton on— 





Week ending — 
Nov. 2. Monday ,| Tuesday ,, Wed’day. Thursd’y.| Friday. 
30.50 30.25 |32.00 
30.50 y 31.50 
‘a7 30.13 30.00 29 31.00 
Savannah 129. y 30. . : 31.25 
Norfolk 31.25 
Baltimore P 





Galveston- -- -- - 30.40 
New Orleans_--|30.50 


set 
ooo 


Memphis - - - - - -|é 
Houston 


2 WOO GO Go GO GO 
tle eee 

















Sass 


Fort Worth___-|_._- 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


wo 
— 
to 
o 








Thursday, 
Nov. 1. 


| Saturday, 


Monday, 
| Oct, 27. 
| 


Oct. 29. 


Tuesday, 
Oct. 30. 


Wednesday, 
Oct. 31. 


December. |30.19-30.23 | 30.36-30.39|30.35-30.38 29.98-30.05 
January -_|30.05-30.10/30.16-30.20 30 .22-30.26/29.88-29.95 31.70 
|29.96-29 .99|30.09-30 .10|30.12-30.15)29.78-29.87 31.62 
29.83-29.84|29.96-29 .99|29.97-29.98|29.67-29.74, HOLIDAY |31 = 

31.1 


Friday, 
Nov, 2. 


31.80 





|29.31 ——/29.49 bidj)29.49 ——/29.30 —— 


Steady 
Very sted’y 











Firm Steady Quiet Firm 
Steady Steady Steady Steady 


AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON CONDITION AND SIZE OF THE CROP.—The 
Agricultural Department at Washington yesterday (Friday, 
Nov. 2) issued a special report on cotton condition and the 
probable size of the crop as of date Oct. 25. 

We are advised that while this report is issued in terms of 
condition, the Crop Reporting Board itself has also considered 
not only the condition reported by the correspondents, but 
also the probable yields per acre, the amount of cotton picked 
and the amount ginned as reported by ginners and special 
cotton correspondents. 

There has been comment in the press to the effect that the 
Crop Reporting Board was issuing this special report be- 
cause of the fact that it was dissatisfied with its Sept. 25 
report. This is not the case, we are informed. The Board 
has been gathering information similar to that gathered the 
present year for the past four years, with the intention of 
making another regular report as of Oct. 25. There was con- 
siderable discussion in 1922 as to whether a report should be 
issued at that time, and it was finally decided to postpone 
the issuance of the report for another year. When the 
schedule of reports for 1923 was made up a final decision in 
the matter had not been reached, hence the report was not 
included in the regular schedule. 

The change in forecast since Sept 25 it is stated reflects the 
change due to weather and other factors since that. date as 
ascertained by the board from all information at its com- 
mand. Generally unfavorable weather and heavy rains in the 
Southwest, exceptional damage to grown bolls by the weevil, 
result of leaf worm ravages, coupled with the heaviest aban- 


Options. _- 
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donment on record resulted in a forecast of about 767,000 
bales below last month. In the Southeast picking is even 
further advanced than last year, but in the West it has been 
greatly delayed particularly in Oklahoma, Arkansas, Missouri 
and Northwest Texas. 

ma The following is the complete official text of the report: 


UNITED STATES DEPARTMENT OF AGRICULTURE 
Bureau of Agricultural Economics 
Washington, D. C. 
November 2 1923, 11:00 a. m., Eastern Standard Time. 

The Crop apertns Board of the United States Department of Agricul- 
ture estimates, from the reports of its correspondents and field statisticians: 
that the condition of the cotton crop on October 25 was 47.8% of a normal, 
as compared with 49.5 on September 25 1923, 52.6 on October 25 1922, and 
43.2 on October 25 1921. 

A condition of 47.8% on October 25 forecasts a yield acre of about 
128.1 pounds and a total production of about 10,248, bales of 500 
pounds gross. The final outturn may be larger or smaller than this amount 
according as conditions developing during the remainder of the season prove 
more or less favorable to the crop than in an average year. Last year the 
production was 9,761,817 bales, two years ago 7,953,641, three years ago 
13,439,603, four years ago 11,420,763, and five years ago 12,040,532 bales. 
The average production for the five years 1910 to 1914 was 14,259,231 bales, 
and for 1915 to 1919 the average was 11,481,084 bales. 

Comparisons by States follow: 











CONDITION. PRODUCTION. 
STATE. || Forecast, | Final 1922 
October 25. September 25. || Oct. 25 (Census 
| 1923. | ginnings). 

|1923.,1922. 1921.||1923..1922.,1921.|| Bales. | Bales. 
—— ee en _ eee” 

| | 

Ni uiicn iis | 88 | 61 | 60 || 83 | 63 | 53 53,000| 27,000 
North Carolina. ------ | 70 | 60 | 60 || 64 | 59 | 54 || 1,010,000 852,000 
South Carolina. ----_- | 53 | 37 | 39 | 53 | 38 | 40 || 740,000) 493,000 
i cdibanerercen | 31 | 38 | 32 || 31 | 37 | 33 610,000! 715,000 
SR dicssec.stee | 22 | 56 | 47 || 20 | 55 | 50 || 12,000, —_ 25,000 
Alabama _-_--------- | 39 | 58 | 48 || 42 | 55 | 46 || 615,000) 823,000 
Mississippi -------- -- | 36 | 58 | 49 || 37 | 54 | 48 620,000 989,000 
Louisiana ....-..-.-- | 43 | 53 | 41 || 45 | 53 | 41 || 320,000) 343,000 
. ----| 57 | 56 | 38 || 56 | 52 | 38 || 4,300,000) 3,222,000 
Arkansas. ----------- 37 | 59 | 56 || 50 | 57 | 53 || 680,000) 1,011,000 
Tennessee _._-..----- | 35 | 62 | 65 || 47 | 56 | 62 || 230,000) 391,000 
Missouri ......---.-- | 49 | 80 | 80 || 64 | 70 | 70 || 151,000) 149,000 
Oklahoma -.--.....-- | 43 | 46 | 41 || 49 | 42 | 38 || 735,000) 627,000 
EN vc wnctincaes | 86 | 80 | 80 84 | 80 | 73 || 249,000) b28,000 
lagen | 88 | 85 | 75 || 90 | 80 | 81 || “g3'000| 47,000 
MEE Bcc nnccccee -- | 53 | 43 || 84 he, 83 || 40,000 19,000 
ll SF Be BP Pre me Beer | Ppp pea nEeren 
United States total.._' 47.8' 52.6' 43.2|| 49.5! 50.0! 42.2''10,248,000|b9,762,000 








a About 86,000 bales additional are being grown in Lower California (Old Mexico) 

b Includes about 7,000 bales of the 58,000 bales grown in Lower California (Old 
Mexico). 

c Including New Mexico. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph from the South this evening denote that in 
the eastern portion of the cotton belt temperatures have 
averaged about normal, while in the western States it has 
been generally cold and cloudy. Continued wet weather 
has done considerable damage in Oklahoma and delayed 
picking in other parts where rain has fallen. 

Tezas.—The cotton harvest is nearly completed, aside 
from the extreme West and Northwest, where some damage 
has occurred on account of rain. The top crop is rather 
poor to negligible. 

Mobile.—Picking is finished and gins are closing down. 








































































































Rain. Rainfall. Thermometer 
Galveston, Texas__-.--.------ a | igh low 52 mean 64 
Ee 8 pean 6 days 13in. high 66 low 38 mean 52 
A RRS RIS 1 day 1.13 in. high 79 low 46 mean 63 
0.04in. high 82 low 60 mean 71 
dry high 82 low 54 mean 68 
0.69in. high 70 low 40 mean 55 
2.30in. high 70 low 39 mean 55 
1.35in. high 74 low 39 mean 57 
2.79in. high 76 low 37 mean 57 
0.10in. high 7 low 34 mean 55 
0.02in. high 7 low 45 mean 62 
0.10 in. high 81 low 31 mean 60 
0.30in. high 76 low 42 mean 59 
0.63 in. high 73 low 38 mean 56 
0.74in. high 76 low 40 mean 58 
1.85 in. cone G6 sexadae 
1.40 in. high 66 low 38 mean 52 
3.43 in. high 65 low 39 mean 52 
2.44in. high 64 low 37 mean 51 
1.95in. high67 low 30 mean 49 
1.57 in. gh60 low 32 mean 46 
0.78 in. high 75 low 31 mean 53 
0.49in. high 76 low 35 mean 50 
0.27 in. h73 low 34 mean 54 
0.30in. high 77 low 34 mean 56 
ry h 7 low 41 mean 60 
| ET ee dry high 80 low 40 mean 60 
BE SD. gown ccuucusess 2days 0.17 in. arias ---- mean 62 
8 Pe tis déicaneoedua 2days 0.33in. high 76 low 41 mean 59 
GE, BEMBncciccsccase= lday 0.18in. high 83 low 35 mean 59 
i I pS dry high 82 low 37 mean 60 
SE Siccancccs sxeeks lday 0.46in. high 80 low 34 mean 57 
, > eeniiPTrerpgae dry h77 low 42 mean 60 
EET EEA dry high 79 low 40 mean 63 
| ES, AES ee dry high 75 low 38 mean 57 
Montgomery............... lday 0.12in. high 81 low 47 mean 64 
i EN, lday 0.37 in. h78 low 37 mean 53 
Gainesville, Fla_-...-...--- lday 0.02in. high 82 low41 mean 62 
Es Sk mia 6 is ne iranie high 81 low 44 mean 63 
DE CE on csnecsecace lday 0.0lin. high 80 low 51 mean 66 
I a ic ds ects igre eh dh te dry gh low 40 mean 60 
a a adgivuee bee ais dry high 78 low 42 mean 60 
i i. a oe keine 2days 0.12in. high92 low 40 mean 66 
lday 0.16in. high75 low 53 mean 64 
dry h75 low 41 mean 58 
dr — Ts Swe 
lday 0.03in. high 80 low 41 mean 61 
1 day .07 high 76 low 35 mean 58 
vy high 80 low 40 mean 60 
lday 0.17in. high78 low 37 mean 58 
2days 0.50in. high 75 low 36 mean 56 
emp 3days 0.30in. high 72 low 31 _ mean 52 





RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 








Stocks at Intertor Towns. Recetyta from Plantations 
1923. | 1922. { 1921. | 1923. | 1922. | 1921. 


| 
Wek Recetpta at Porta. 
=a] 1923. | 1922. | 1921. 








| | 
Aug | | 
10..| 29,720 24,012 74,894 264,913) 345,726/1,074,165 24,400 14,579 49,821 
17_.| 46,080 33,716 84,050 268,226) 341,5191,048,597 51,252 29,509, 58,482 
_.| 62,758 44,317 91,711 302,780| 351,0791,015,473 97,312 53,877| 58,587 
81_.|142,595 91,625 105,024 $31,947) 355,7 987 ,684171,762 96,2 77,235 
Sept 


7. .146,130 95,017 107,847 377,401) 416,161] 987,030 191.584 155,474'107.193 
14__|170,272 163,102 142,000 442,567, 471,529 983,869 235,378 218,470 138,839 
21. -|256,747 205,404 168,787 | 600,540 ,1,037,994 334,807 334,415 222,912 
28. _|288,759 253,298 205,490 743,160 1,147,941 347,146 305,164 315,437 
Oct. | 


5__'329,949275,188 258,740, 670 922) 897,611/1,225,335 422,917 380,561 336,134 
12_ .'273,052 250,881/275,129 811,088 1,067,545 1,301 ,337413 ,218 420,815 351,131 
19_ _|287,213 326,020269,084 946,192|1,186,813 1,312,699 422,317/445,288 280,446 
26 - -'277,177 297 ,539/217 ,599 sentietes uaneteem Menmeene 390 ,987 301,007 :285,188 


v. 
2_.'349,036'365,080 238,187 1,086 ,495 1,355,653 1,436,173 375,529 439,852 294,124 


+ 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 3,484,109 bales; 
in 1922 were 3,285,861 bales, and in 1921 were 2,610,074 
bales. (2) That although the receipts at the outports the 
past week were 349,036 bales, the actual movement from 
plantations was 375,529 bales, stocks at interior towns having 
increased 26,493 bales during the week. Last year receipts 
from the plantations for the week were 439,852 bales and for 
1921 they were 294,124 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 




















Cotton Takings. | 1923. | 1922. 
Week and Season. | — 
| Week. | Season. | Week. | Season. 
Visible supply Oct. 26._------ |3,482,708| 14.762,008| ...-..--. 
. Fo We ee RS Temes | 2,024,671) .----_| 3,760,450 
American in sight to Nov. 2--_-| 462,385] 4:733:726| 571,341| 4,669,381 
Bombay receipts to Nov. 1-_---- 11,000! 123,000 5,000) 129,000 
Other India shipm’ts to Nov. 1- 1,000) 52,000 2,000) 56,550 
Alexandria receipts to Oct. 31 -- 70,000| 376,4 78,000, 371,800 
Other supply to Oct. 31_*_b_- ~~ 4,000 60,000 4,000; ,000 
Fowl EE axtkinconeecun 4,031,093) 7,369,797|5,412,943) 9,050,181 
educt— 
Visible supply Nov. 2--------- 3,768,991| 3,768,991/4,946,150| 4,946,150 
Total takings to Nov. 2-a-_---- 262,102) 3,600 ,806 466,793| 4,104,031 
Of which American - -------- 237,102) 2,784,406) 318,793) 2,992,481 
kh OY OO eee : 25,000 816,400! 148,000! 1,111,550 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,118,000 bales in 1923 and 1,131,000 bales in 1922—takings not being 
available—and the aggregate amounts taken by Northern and foreign 
spinners, 2,482,806 bales in 1923 and 2,973,031 bales in 1922, of which 
1,666,406 bales and 1,861,481 bales American. 6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 









































1923. | 1922. 1921. 
Nor. 1. 
Receipts ai— Since Since } Since 
Week. | Aug.1.| Week. | Aug. 1.| Week. | Aug. 1. 
I ce ol 11,000! 123,000! 5,000| 129,000! 27,000! 443,000 
For the Week. Since August 1. 
Exports. Great | Conti- \Japané | Great Conti- | Japan & 
\Britain., nent. China.| Total. } Britain. | nent. China. Total. 
Bombay— | o | | 
= 5,000, 4,000 45,000) 54,000, 36,000 117,000 122,500 275,000 
1983... | 10,000' 6,000 21,000, 37,000 22,000 85,500 214,500 322,000 
| ee | = 22,000 27,000, 51,000, 8,000 138,000 419,000 565,000 
Other India— | | 
SSE caast 2A «een See 8,000 44,000 —_____. 52,000 
1922____- 1,000, 1,000 -...| 2,000, 6,000 50,550 _____- ’ 
1921__._- | *...| 1,000, 2222) 1,000 2,000, 23,000, =2777- 25,000 
Total all— | | | 
ee... . 5,000, 5,000, 45, 55,000, 44,000, 161,000, 122,000 327,000 
1083... 11,000, 7,000 21, 39,000, 28,000 136,050, 408,000 378,550 
[een .... | 2,000 23,000, 27,000) 52,000 10,000 161,000 419,000 590,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
6,000 bales. Exports from all India ports record an increase 
of 16,000 bales during the week, and since Aug. 1 show a 
decrease of 51,550 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarnsis steady. Demand for foreign markets 
is improving. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 





























1922-23. 1921-22. 
8% Ibs. Shirt- | Cot'n 8% Ibs. Shirt- | Cot’ 
328 Cop ings, Common | Mid. 322 Cop ings, Common Mts. 
Twist. — to Finest. |Upi's Twist. to Finest. (\Upi's 
saly sis aft 8. a. 8.4. d. | 4. ste 4 aw” otis 
@ 21%\181 @165 (15.61 18% @ 
24 120% @ 21%|160 @164 |15.1919% @ 21%|15 4 @16 2 (12.60 
mA 20% @ 21%|160 @16 4 — @ 21 |160 @16 5 /|13.70 
Dp 
7 |21% @ 213/162 @166 (|15.8719% @ 21 [156 @162 12.84 
14 |22% @ 23 |165 @172 /16.89 20 @ 21 |154 @162 /13.32 
21 |24 @ 2518/16 & @171 (17.9519! @ 2112/15 4 @162 (12.83 
on 24 @ 25%|16 5 @I17 2 16-91 2036 @ 204/15 4 @162 /12.25 
ct. 
5 |\22% @ 24%/165 @17 2 16.64 190 @ 20%/154 @160 /|12.37 
12 |22% @ 24 |165 @170 |16.5019% @ 20%/154 @160 /13.15 
19 |23 @ 24%/16 5 @172 (17.4200 @ 21%|/160 @164 /13.50 
wee 24 @ 24%167 @173 |17.63 20% @ 21%|16 3 @170 /|14.14 
OV.) 
2\24u @ 24%1165 @173 /17.4420% @ 22 1163 @170 14.56 





‘ 


+ 
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ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alezandria, Eoypt. | 1923. | 





1922. 1921. 





Receipts atare)— 
This week 


350,000 | 390,000 240,000 
1,878.716 1,797,802 1,741,962 





| Since 
Week. — 1. 
000) 31 iG 

ae Lf 4 36,7 44| 
100) 57.900) 
9:000! 27 558) 


7, ee ,022!'!25,850\154,017 


Ezports (bales)— | Week. ues he 











Fd — ester, &c 
o Continent and Indi 
To Aa ndia_ 7806 








*| 
To Liver | 7 
| 





919) 
Total exports 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the — ending Oct. 31 were 
350,000 cantars and the foreign shipments 17,000 bales. 


SHIPPING NEWS.—Shipments in detail: 


NEW YORK—To Havre—Oct. 25—Editor, 1,900 


To Bremen—Oct. 26—President Harding, 900-_._Oct. 
Bremen, 200 


To Liverpool—Oct. 26—Adriatic, 400 
a Beene ester—Oct. 26—Gitano, 315_..Oct. 26—Laconia, 


GALVESTON—To Bremen—Oct. 26—Janelew, 7,013___Oct. 30— 
Werra, 6,176___Oct. 31—City of Weatherford, 8,603 
To Genoa—Oct. 27—Dora Baltea, 1 ,050_. Oct. 31—Madde- 
lena O, 4,774; West Hobomac, 10 455 
To Ja i 27—Genoa Maru, 10,200___Oct. 29—Edge- 


fiel 
ee. 29—Colorado Springs, 10,023___Oct. 31— 
, 10,119; Minnie de Larrinaga, 2 718; West Durfee, 29.110 


To Manchester—Oct. 29—Colorado Springs, 1 ,522___Oct.31— 
Pabetion, 1,239; Minnie de Larrinaga, 5, 093; West Durfee, 


6,900 





998 
21,792 
16,279 
11,500 


9,196 
32,836 
2,755 


ct. 31—Warkworth, 9,284; Middleham Castle, 
7,578; Polybius, 15,974 


* Antwerp—Oct. 31—Polybius, 1 ,370; Middleham Castle, 


To Ghent—Oct. 31—Polybius, 1,805; Middleham Castle, 4,092 
To Barcelona—Oct. 31—Mar Mediterraneo, 5,540 
To Venice—Oct. 31—Higho, 850; Laura, 2, 595 
To Trieste—Oct. 31—H gho, 1,976; Laura, 1,050 
To Rotterdam—Oct. 31—Cody, 3,605 
NEW ORLEANS—To Christiania—Oct. ~~ drammemgnat 100 
To Gothenburg—Oct. 26—Braheholm, 225 
To Antwerp—Oct. 26—Burgondier, 1 ,082____Oct. 27—Fingal, 
5.--Oct. 31—Coldbrook, 350 
Fe Saent—Oct. 26—Burgondier, 250---Oct. 31—Coldbrook, 


To Barcelona—Oct. 27—West Chetala, 450 
inne 27—Jacona, 877_.-Oct. 31—Monginevro, 


To Manchester—Oct. 31—Kamesit, 1,248 
To Havre—Oct. 31—Coldbrook, 616; Breiz Izel, 2,911 
HOUSTON—To Genoa—Oct. 26—West Hobomac, 4/700 

To 5 eg 26—Edgefield, & 300 

To China—O 26—Edgefield, 

To Tiverpect Det, 27— ~~ 5,010; Minnie de Larrinaga, 
397___Oct. 31—Steadfast, 16,702; Professor, 11,131 

To Manchester—Oct. 27—Minnie de Larrinaga, 250_._Oct. 31 
Auer st 850 

To Havre—Oct. 27—Warkworth, 4,877_..Oct. 31—Anselma 
de Larrinaga, 3,975; West Carmak, 6,072 

To Barcelona—Oct. 27—Mar Mediterraneo, 2,536 

To Venice—Oct. 29—Laura, 2,700 

To Trieste—Oct. 29—Laura, 4,400 

To Antwerp—Oct. 31—West Camak, 905 

To Ghent—Oct. 31—West Camak, 740 

To a Reed or 31—West Camak 3,247 

*. eee —Ocs. 31—Clemence C . Morse, 11,630; Hertha, 


To Hamburg—Oct. 31—Hertha, 603 ‘ 
CHARLESTON—To Liverpool—Oct. 29—Duquesne, 7,300 
To Manchester—Oct. 29—Duquesne, 1,539 
NORFOLK—To mee -On. 2 —Port, '3,700_-_Oct. 29—Em- 
en, 3,600___Nov. 1—Amassia, 100 
To Dancio—Ges. 29—Emden, 350_._Nov. i1—Amassia, 50_-- 
2 Liverpool—Nov. 2—Rexmore, 200 
To Rotterdam—Nov. 2— Glenridge, 149 
PENSACOLA—To Liverpool—(?) 5 
PHILADELPHIA—To y area ad iaceanene, 25 
o Liver l—Oct. 18—Haverford, 
PORT’ TOWNSEND—To Japan—Oct. 26— City of Spokane, 1,750 
SAN PEDRO—To Havre—Oct. 27— o, 500 
SAVANNAH—To Bremen—Oct. $—_Sdagmeris, 1,400__.Nov. 1— 
Hanna Kimme, 2,550 
To Havre—Oct. 27-—Greystoke Castle, 4,107 
To Antwerp—Oct. 27—Greystoke Castle, 50 
ba Liverpool—Oct.. 29—Novian, 5,868_-_ Oct. 30—Sacandaga, 


re Japan ~Oek. 30—Sacandaga, 3,000 
WILMINGTON—To Havre—Oct. 29-—Carplaka, 4,600 


cable from Liverpool we have the fol- 
e week’s sales, stocks, &c., at that port: 
Oct. 19. Oct.26. Nov. 2. 


LIVERPOOL.—By 
lowing statement of th 


Sales of the week 
Of which American 


Of which , amnereans 
Total impo 
of which Paaitioes 


Of whi 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
| Saturday. | Monday. | Tuesday. 
Afair | 

business | Good 
doing. | demand. 

17.66 | 17.73 


| 
| 8,000 
| 





Spot. 
Market, /[ 
12:15 { 
Se 


Mid a 


| Wednesday. | Thursday.| Friday. 





A fair 
business 
doing. 


17.45 


A fair 
business 
doing. 


17.43 17.44 
6,000 10,000 10,000 
Steady (Bar. ste’dy; Quiet | Very ste’dy| Very ste’dy 
|8 to 19 pts. 8 to 16 pts.|8pts.dec. to 9 to 12 pts.|4 to 6 pts. 
| advance. | advance. |10 pts.adv.| advance. | advance. 
uiet but | Irregular | Quiet but | Quiet but 


st’dy 13 to 13 to 28pts. |st’dy 2 to st.9pts.dec. 
21 pts.dec.' decline. '13pts.ady. 'tol0pts.ad. 


| Good 
inquiry. 


17.23 


Good 
inquiry. 


7,000 


Steady 

Market [ 
opened \ 
(le 

} 








Market, 
4 
i en # 


Quiet unch. 
to 9 pts. 
advance. 


Firm 
33 to 42pts. 
advance. 














Prices of futures at Liverpool for each day are > given below: 





| Mon. | Tues. | 


12% 
P.m.p. m.|D. m. 


| Sat. Wed. 


4:00 12% 4:00 12%) 4:00 
p.m... M.D. m.p. m./p. m. 


Thurs. 


12%| 4:00 
D. m./p. m. 


Oct. 27 
to |12%) 12% 
Nov. 2. 





12%) 4:00 








New Contract.| a. | d. a. 
October 17.7617 .88 
----|-- --/17.47|17.60 
December.....j.. -. 17.35 17.50) 
RAR. SO 17. 27,17. 43 
3 re eee 117.12.17.29 
SS RSET 17.01/17.18 
16.87\17.05 
16.75 16.94 
| gee j|.. .. 16.59 16.67 
pagal a eae |. .. 16.42'16.60) 

August 15.96.16. 1515. 
September -____ _ 15.2515.4015.051 





d.|a.\4 
.21|17.33/17.30 
'1617.15.17.24|17.17 
7.13/17.10,17.21|17.14 
7.02|16.99|17.10,17.03 
6.92 16.90 17.0116.94 


6. :72| 16.70 16. ‘81/16. ‘74 
5816. retry: try 6.6016.6 17.01 








614.77 14.82'15.19 
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BREADSTUFFS 


Friday Night, Nov. 2 1923. 

Flour has been quiet and more or less unsettled. Some 
decline in wheat had a certain effect for a time, though 
mills were plainly loath to lower their quotations. Later 
wheat advanced. Still, for flour many of the bids were too 
low and the sales were, as a rule, small. Buyers noticed 
that cash wheat at Minneapolis fell last Saturday 1% to 2c. 
They naturally expected to see flour prices weaken, espe- 
cially as importations of Canadian flour increased. This 
last was a chilling factor. Buyers became less inclined to 
buy heavily. Exports were small, but for the month of Oc- 
tober were large. Some predict large exports in November. 
Later the tone was steadier, with wheat higher, but trade 
remained for the most part quiet. Export sales were mod- 
erate. During October, however, the clearances from New 
York reached the surprising total of 1,165 bbls. and 778,118 
sacks. American flour is meeting sharp competition from 
Canadian flour in German markets, according to a report to 
the Department of Agriculture from its Commissioner in 
Berlin. This was ascribed partly to the quality of the Cana- 
dian flour, but also to the fact that Canadian mills are sat- 
isfied to accept payment in cash documents at Hamburg, 
whereas American mills will sell only against sight draft on 
New York. Germany, it is said, wants flour, not wheat, but 
one Minneapolis expert says that German millers are pre- 
venting the use of American flour, which has $1 a bbl. 
greater food value than German. German millers are said 
to be playing up the exchange factor. Some weeks ago R. F. 
Bausman of the Washburn-Crosby Co. says, the best grades 
of American flour were selling in Hamburg at approximately 
$3 below very poor German flour. 

Wheat has been irregular, declining early in the week and 
advancing later with persistent reports that the Govern- 
ment favored a plan to help the farmer through co-operative 
marketing, lowered export rail freights, etc. A Washington 
dispatch on Oct. 30 said: “Predictions were heard in Ad- 
ministration circles that President Coolidge would follow 
the advice of leading agricultural exports of the Government 
and recommend to Congress the substitution of a system of 
co-operative marketing for the present system of specula- 
tive marketing. As a result of the investigation in the 
West by Eugene Meyer, Jr., and Frank W. Mondell, direc- 
tors of the War Finance Corporation, and personal repre- 
sentatives of the President, the Administration leaders have 
been convinced that the formation of co-operative organiza- 
tions in which bankers, business men and farmers shall 
participate will solve the present farm problem. Such or- 
ganizations could regulate wheat marketing in such a man- 
ner as virtually to eliminate the big fluctuations in prices 
which follow the present method of dumping grain into ter- 
minal markets at harvest time, regardless of the ability of 
those markets to absorb it.”” Meanwhile Europe is buying 
from hand to mouth; it is forced to. It is too poor to do 
otherwise. Besides, its crops are larger than they were 
immediately following the war. Last year England herself 
held only 15% of the stock usually carried in pre-war years 
and England is in better shape than the Continent. Abnor- 
mally low foreign exchange rates, of course, hit Europe’s 
buying power hard. It is stated that under the plan of co- 
operative marketing now being considered by the United 
States Government the flow of wheat to market will keep 
pace with the demand. While heretofore only 25% of the 
wheat grown in this country has been exported, it has been 
the European price which has fixed the domestic price. But 
a co-operative marketing of American wheat will shift the 
control of prices, it is contended, to this side of the Atlantic, 
taking a leaf out of the book of Europe’s own book with its 
cartels, associations, etc. At one time there were reports of 
larger country selling in the Northwest. Some think, too, 
that if Germany should get to the point of famine this win- 
ter the United States would in some way or other arrange to 
supply it with wheat. Already there is a plan to feed 
2,000,000 children in Germany this winter. Apart from that, 
it is suggested that if things get too bad in Germany the 
United States would buy cargoes of wheat and flour and 
send thither very much as it supplied wheat to Russia fol- 
lowing the war. In any case in four weeks ending Oct. 27 
the exports from the United States of American wheat and 
flour reached 19,000,000 bushels. This attracted consider- 
able comment. It suggested that exporters were certainly 
doing more business than had been generally supposed. 
Meanwhile the visible supply in the United States increased 
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within a week 1,202,000 bushels, as against a decrease in the 
same time last year of 1,595,000 bushels. The total is now 
67.731.000 bushels, against 33,563,000 a year ago, so that it 
is fully double that of last year. English reports say that 
European statisticians are impressed with the largeness of 
the continental and ex-European purchases, while business 
in the United Kingdom is generally very dull. Argentine 
shippers have offered their old crop wheat very sparingly 
and cash prices there rule firm. Offers from Australia of 
old erop are very small, and reserves are practically ex- 
hausted, as farmers are holding, due to the drouth now ex- 
isting throughout eastern Australia and New Zealand; 
Australian shippers are disinclined to offer new crop wheat 
at further concessions, until the crop is assured. Russia has 
stopped offering wheat for the time being, but it is believed 
that this stoppage is only temporary, as the chartered fleet 
now numbers 53 named steamers, and new chartering con- 
tinues. East Indian offerings are slightly larger, but are 
meeting a poor demand as the quality of previous arrivals 
has been below expectations. Western European weather 
has been extremely mild; some parts are complaining that 
threshing and seeding are hindered by excessive rainfall. 
Italy-Spain sowing of new crops is progressing favorably. 
In South Russia conditions have been generally favorable. 
In South Africa beneficial rains have fallen in the Trans- 
vaal; rain is needed in North Africa. Sir James Wilson, 
in an article on the world’s wheat position, says: “The 
good European crops this year, with depreciated moneys 
and the general impoverishment throughout Europe is very 
likely to considerably reduce the demand for foreign wheat.” 
Sir James Wilson estimates that by the end of the season 
exporting countries will hold reserves of 416,000,000 bushels, 
compared to 192,000,000 bushels at the beginning of the sea- 
son (this refers to carry-overs). These increased reserves 
are likely to further reduce prices, says Sir James Wilson, 
and he expects the world’s wheat acreage to be about main- 
tained, and therefore no scarcity is likely during the next 
two years. Broomhall does not confirm these estimates put 
out by Sir James Wilson, but continues to reckon a total 
world’s surplus of wheat of 320,000,000 bushels in excess of 
importers’ likely purchases, or a reduction of 96,000,000 
bushels from Sir James Wilson’s estimate. A sharp rise in 
the stock market, with an increase in the Steel common 
dividend at one time helped wheat. So did a bullish outgiv- 
ing by Jesse Livermore as to general business conditions in 
the United States. There was still talk of the possibility 
that railroad freight rates on export grain might be cut with 
a higher American tariff on wheat imports. Besides, the 
Quakers of the United States are to feed 2,000,000 German 
children this winter. That fact also counted: so did reduced 
estimates of the 1923 wheat yield in Minnesota, the Dakotas 
and Montana. Liverpool has been cool towards any advance 
in the United States. Minneapolis mills, too, are said to 
have bought Canadian wheat of late on a rather large scale. 
That was a damper. The Canadian weather has been good 
for marketing grain. The winter wheat acreage in this coun- 
try seems likely to be larger than has been expected. Presi- 
dent Coolidge’s suggestion of a lowering of rail freights on 
export wheat was rejected by the railroad companies. Ex- 
port sales on the 1st inst. were only 300,000 bushels, though 
freight room was taken for the United Knigdom for 400,000 
bushels and another charter was made for 350,000 bushels to 
Italy. The Chicago Board of Trade will be open for busi- 
ness as usual on Tuesday, Nov. 6, Election Day in New York. 
To-day prices showed in the end very little net change. The 
cables were better, but the market lacked snap. For the 
week it shows an advance of % to %c. Greece, it is said, 
has just taken 500,000 bushels of Manitoba, a report that 
braced up Winnipeg. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Pr a cana eae cts.124 123% 123% 125 124% 124% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts_106% 105% 105% 107% 107 107 
May delivery in elevator__..____- 111% 110% 110% 112% 112 112 

July delivery in elevator. ________-_ 107% 107 106% 107% 107% 107% 


Indian corn declined 4%4 to 10c. on cash corn on Oct. 30 at 
the West with prices shifting to the new crop basis. That 
offset bad weather at the West. Besides, the receipts of 
corn have been increasing. On Oct. 29 out of 383 cars that 
arrived at Chicago 70% was new crop. Of course, stocks 
are still small. The visible supply increased last week, it is 
true, some 113,000 bushels, as against a decrease last year 
of 68,000 bushels, but the total is still only 1,100,000 bushels. 
against 9,087,000 a year ago. Shorts were therefore not over- 
venturesome. Yet bull speculation was not aggressive, 
either. On Oct. 31 prices suddenly turned upward. with 
belated October shorts covering freely and not a few De- 
cember shorts following their example. The weather was 
fine and very favorable for a large movement of the crop. 
But on the other hand there are intimations that an excel- 
lent cash demand only awaits the arrival of desirable grades 
of the new crop. The Clement Curtis & Co. report put the 
crop at 2,998,000,000 bushels, against 2,891,000,000 last year; 
percentage of corn merchantable quality, 80.5%, against 
88.3% last year; percentage of crop put into silos, 77.8%. 
Old corn carried over is put at 48,000,000 bushels, against 
177,000,000 bushels last year, making a total supply, includ- 
ing crop and carryover, of 3,046,000,000 bushels, against 
3,068,000,000 last year. The Snow-Bartlett-Frazier crop re- 





port details put the yield per acre of corn at 28.9 bushels 
and the total crop 2,984,000,000 bushels. The quality of the 
crop is put at 81.4%, or 2 points below the 10-year average. 
A large part of the crop is of excellent quality, although late 
in maturing, but frost injury and resulting soft corn in sec- 
tions of the territory from Ohio to Iowa lowered the gen- 
eral average. The percentage of old corn on the farms is 
small, 3% representing an aggregate Nov. 1 carry-over of 
about 87,000,000 bushels, against 178,000,000 last year, and 
286.000.000 bushels in 1921. The present carry-over is very 
little different from the 10-year average, 1911-20. Later 
corn advanced in sympathy with wheat and also because of 
reports of disappointing husking returns and predictions 
that corn receipts would soon decrease. To-day prices were 
at one time lower, but rallied slightly in the later trading, 
with light receipts, poor grading and a forecast of rain. For 
the week they show a decline of %c. on December and an 
advance on May and July of 4 to %c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK, 


. Mon. Tues. Wed. Thurs. Fri. 
a i cts_118 117 108 108% 108% 108% 


DAILY CLOSING PRICES OF CORN FUTURES _IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
1 “—< "717 72k 7 wf 


December delivery in elevator_cts. 73% 72% 71% {ff 74 73. 73% 
May delivery in elevator -_-------- 71% 70% 70% 71 “4 Zl 1 (i2 
July delivery in elevator ---------- 71% 71% 71% 72% 72% 72% 


Oats declined early in the week, feeling the downward 
pull of corn and other grain. There was a moderate amount 
of buying by commission houses, but it was not large enough 
to brace prices much. Besides, the receipts of new corn are 
increasing and they depressed oats. Later in the week 
prices fell off a little further; it was only a fraction, but 
the trend was downward. Trade was not brisk. The visible 
supply in the United States, too, increased 511,000 bushels, 
against a decrease in the same week last year of 310,000 
bushels. This left the total, to be sure, still only 20,127,000 
bushels, against 35,464,000 a year ago. Later oats rallied 
somewhat with wheat and corn, though the trading still kept 
within very moderate or even narrow bounds. On Oct. 31 
50,000 bushels were sold for export, but this was cold com- 
fort: they were Canadian. In any case the quantity was 
small. To-day prices were without marked changes. Nor 
were there any striking features. Final quotations show a 
drop of 3% to %c. for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


‘on. Tues. Wed. Thurs. Fri. 

iy eee per eee cts. 53 53 53 53 53 53 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator.cts. 41% 41% 41% 41% 41% 41% 
May delivery in elevator-_-------- 4% 44 43% 44% 44% 43% 
July delivery in elevator---------- 43% 43% 43% 43% 43% 43% 


Rye declined as other grain fell, especially as trade was 
to all appearance not active. There were persistent reports 
of big feeding to live stock on the farms, but the visible 
supply in the United States for all that increased last week 
157,000 bushels, in contrast with a decrease in the same 
week last year of 931,000 bushels. This difference of 1,088,- 
000 bushels, suggests the possibility that farm feeding has 
been somewhat exaggerated. Time will tell. The total vis- 
ible supply in this country now is 16,580,000 bushels, against 
8,344,000 a year ago, or only about half the present total. 
Prices have been well maintained by the uplift from wheat’s 
advance, but the trouble is there is so little actual business. 
Yet there have been some rumors of export inquiry. Rye is 
the principal grain used for bread making in Finland and 
during recent years considerable quantities of unground 
rye have been imported, says Trade Commissioner Mayer, 
in a report to the Department of Commerce. Wheat and 
wheat flour are to be considered as yet more or less articles 
of luxury in Finland. During the period from January to 
August 1923 Finland imported 95,000 tons of rye, of which 
Russia furnished 65,600 tons. For the whole year 1922 Fin- 
nish imports of unground rye amounted to 100,000 tons, of 
which quantity Russia delivered only 3,000 tons, the bulk of 
the total imports coming from the United States. Reports 
of the 1923 crops are to some extent unfavorable, rye having 
suffered greatly from frost in the northern districts. It is 
possible that the total amount of unground rye to be im- 
ported by Finland during the next year will amount to 150,- 
000 tons. To-day prices showed little change as a rule. For 
the week December is unchanged and May \c. lower. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 





. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 69% 69 68% 69% 69% 65% 
May delivery in elevator________- 73% 72% 72% 73% 73% 73% 
July delivery in elevator_______--- 73 72% 71% 72 £72 73 
The following are closing quotations: 
GRAIN. 
Wheat, New York: Oats: 
SS OS eae 124% PR wocscncces 52% @53 
Os i PUOPUNOFS .........22- 137 oS eee 51% @52 
No. 2 hard winter, f.o.b_...125 Rye, New York 
Corn: = aaa 77 
A 108 % Barley, New York: mw: 
No. 2 yellow .......-.--..- 108%4| Malting ,------------------ Z 
DEE $65096esd0eneentene 71 
FLOUR. 
Spring patents________ $6 00@$6 40| Rye flour, patents-----. 400@ 435 
Clears, first sprin en ao 5 25@ 5 75) Semolina No. 2 med... 6 30@ 6 50 
Soft winter str: ts... 475@ 500|Oats goods_......-_-- 75@ 285 
Hard winter st ts.. 5 50@ 6 00)| Corn flour__.-...--.--- 245@ 275 
Hard winter patents... 6 00@ 6 50/| Barley ~ 
Hard winter clears_____ 475@ 525| Nos.2,3and4-----.-. 3 50 
Fancy Minn. patents._ 725G@ 785| Fancy pearl, No. 2,3 
Se sa denGhenoe me OG Gibaccsccccducs 6 00 





For other tables usually given here, see page 1966. 
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WEATHER BULLETIN FOR THE WEEK ENDING 
OCT. 30.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 


influence of the weather for the week ending Oct. 30, is as 
follows: 


H The week ending 8 a. m. Oct. 30 presented several important phases. 
~ pede y rains during the first few days over the Atlantic coast districts from 
a Carolina to New England greatly relieved the drought and water 
re ortage which had been gradually growing to serious proportions, par- 
ng that of water shortage, in the districts from Maryland to southern 
New England. During Wednesday and Thursday unusually heavy snows 
fell over the eastern slopes of the middle Rocky Mountains and into the 
adjacent Great Plains, the falls ranging up to 18 inches in central Wyoming. 
At the close of the week the coldest weather of the season, so far, had ad- 
vanced into the Northwest and temperatures only a few degrees above zero 
occurred at points in Wyoming and adjacent States, Valentine, Nebr.. 
reporting a temperature of 4 degrees, the lowest ever observed at that point 
so early in the season. 

Freezing temperatures were reported over wide areas in the West, 
in the higher elevations of the Appalachian Mountain regions, and gen- 
erally over New York and New England, save near the coast. In the 
northern Rocky Mountain region temperatures were below 10 degrees, and 
at points in Wyoming temperatures as low as 2 degrees above zero occurred. 

he week as a whole was colder than normal over nearly the entire coun- 
wr. but particularly so over the Great Plains and Rocky Mountain regions, 
where the weekly means ranged from 6 degrees to 15 degrees below normal. 

_ The ny for the week was generous to heavy over the Middle and 
North Atlantic States, in portions of the Ohio Valley and lower Lake region, 
and from western Arkansas, central Texas and eastern New Mexico north- 
westward to eastern Idaho, Wyoming and western Nebraska, the falls 
amounting to 2 inches or more in portions of central and eastern Wyoming 
and northeastern Colorado. 

_ Over the Gulf States, including Florida and eastern Texas, there was 
little or no rain and similar conditions prevailed in the Plateau and Pacific 
coast States, and there were only light falls over the Northern States be- 
tween Lake Superior and the Rocky Mountains. 

The week as a whole was favorable for farming operations and other out- 
door work over practically all Eastern and Southern districts and in the Far 
West. Over the Great Plains and Rocky Mountain States, and in portions 
of the Mississippi Valley cool, damp weather delayed operations and was 
unfavorable for late seeding and for drying of corn. In the Southeastern 
States dry weather continued, particularly in the more eastern portions, 
delaying fall seeding and preventing proper growth of late crops, truck, 
&c. Streams in this section continued low and power plants are suffering 
for lack of water. 


SMALL GRAINS.—Winter grain seeding is practically finished except 
in portions of the southern Great Plains and central Rocky Mountain dis- 
tricts, where wet weather has interfered with this work, and in some of the 
more southern districts it has been delayed on account of dry weather. 
Much seeding is still to be done in Georgia, and this work is progressing 
favorably in portions of the far Northwest. 

Over most districts the early planted is up and its condition is generally 
good, with heavy growth reported in western Kansas and parts of Oklahoma. 

More moisture is needed for growing wheat and for germination of the 
late sown over the more southern districts, where this n> grown, from 
the Mississippi River eastward. Sowing of winter oats is being delayed in 
the Southern States on account of dry weather. 

Grain sorghums were badly damaged by moisture in Oklahoma. The 
weather was favorable for the harvest of this crop in California. Rice is 
nearly all harvested in the lower ee Valley and harvest is proceed- 
ing rapidly in California. The crop is yielding well in Georgia. 


CORN .—The husking of corn made good progress in the Ohio Valley 
States, except in [llinois, where this work was delayed by wet weather; 
considerable corn was damaged in this State, and there was some molding 
in the northern part. Husking also made good progress in the northern 
and central! Plains States and in some eastern districts. Husking and shred- 
ding were progressing in the Lake region. 

But little husking was done in Iowa and corn was too moist to crib, with 
much soft and moldy; fields were too soft for hauling and cribbing in Mis- 
souri. Harvest was mostly suspended in Oklahoma, where the crop is 
rotting and sprouting in the fields, and where broomcorn was badly damaged 
by moisture. The harvest of corn and broomcorn was delayed by stormy 
weather in Colorado. The corn crop is being gathered generally in the Gulf 
8 Sere States, though Frost checked growth in some central 

ru stricts. 


COTTON .—Favorable temperatures prevailed over the more eastern 
districts, but in the western States of the belt there was much cloudy, 
rainy and cold weather. Picking is nearly completed in all districts, except 
over the northern States of the belt, particularly in Oklahoma and western 
and northwestern Texas: in Oklahoma on account of wet weather cotton is 
rotting and sprouting in the bolls, which are opening slowly, and picking 
is much delayed. In western and northwestern Texas some damage and 
deterioration have resulted on account of rain, and picking has been de- 
layed. The top crop in this section is generally poor and negligible, and it 
is probable that this condition exists over all the cotton States. In North 
Carolina rain delayed pues somewhat and about one-fourth of the crop 
remains to be gathered; the yield is reported as better thaa expected. 

In New Mexico picking has been delayed in the Pecos Valley on account 
of rain and some cotton picked damp was seriously injured. In Arizona 
and California conditions were favorable for picking. 

North Carolina.—Cool with moderate rain early in week and snow in 
mountains; fair with moderate temperature thereafter; no killing frost 
yet east of mountains. Crops matured beyond material damage. Cotton 
turning out favorably; rain delayed picking early part of week; about one- 
fourth to gather. 

South Carolina.—Rains early in week insufficient and drought persists. 
Cotton picking practically completed, except probably 25% unpicked in 
sections of Piedmont. . 

Georgia.—Drought continues severe over centra portion of State, with 
serious diminution of water power, especially on Savannah River; light, 
harmless frost occurred. Cotton all out, except a very few scattered fields 
in extreme north. 

Alabama.—Rainless week; temperatures decidedly below normal first 
pes’ with frosts, mostly light; unseasonably warm thereafter. Dry, 

rosty weather checked vegetable growth. Jotton picking practically 
finished, except in a few scattered areas, mostly in north, where it is nearing 
completion, ginning making good progress. 

Mississippi.—No rain except light showers night of 29th in extreme north. 
Mean temperature generally low; frost to coast Wednesday and Thursday; 
ample sunshine throughout. Fair progress picking cotton; picking practi- 
eally - ene progress of ginning fair; about completed in south and 
central. 

Louisiana.—Cold at beginning of week, with frost nearly to coast, and 
killing or senting weather many northern and central localities with slight 
frost damage. Moderate temperatures latter half of week with no rain 
except a few light showers at end. Cotton nearly gathered. 

Tezas.—Week opened rainless, clear and quite cool generally, with occa- 
sional light to heavy frost, aside from coastal districts; middle of week had 
moderate temperatures with cloudy weather and frequent showers in north 
over two-thirds of State; closed showery and cool in interior of State. Cot- 
ton harvest nearly completed aside from extreme west and northwest, 
where some damage and deterioration account of rainfall; top crop condi- 
tion poor to negligible. 

Okiahoma.—Cool, mosly cloudy, with frequent rains; heavy to excessive; 

ht to heavy frost first of week, freezing in northwest portion morning of 
h, no serious damage. Cotton deteriorated; rotting and sprouting in 
bolls; damaged by rains; opening slowly. Picking progressed very slowly. 

Arkansas.—Progress gathering cotton very good first of week, delayed 
latter portion by light to moderate rains; frost causing bolls to open; crop 
nearly gathered most sections; little damage by frost. 

Tennessee.—Cold first of week with some damage by frost: warm last 
two days. Precipitation light and more needed in eastern and central 
divisions. Cotton nearly all in with poor yield. 

Arizona.—Night temperature low, but absence of stormy weather fa- 
vorable. Ideal weather for harvesting cotton. 

New Merico.—Temperatures below normal, with light precipitation in 
north and east; weather favorable in Rio Grande for picking cotton. Cotton 
picking delayed Pecos Valley account of rains; some picked while damp 


THE DRY GOODS TRADE 
Friday Night, Nov. 2 1923. 

General conditions surrounding the textile markets re- 
mained about unchanged during the past week. There has 
been no particular activity, while prices as a rule main- 
tained a steady undertone. There was less heard of conces- 
sions in cotton goods as the rise in prices for raw materials 
led selling agents to demand more money for the products 
of their mills, and especially where future deliveries were 
involved. The difficulties confronting cotton goods manu- 
facturers and merchants do not lessen any as the days go 
on in raw cotton trading. Cloth buyers continue slow to 
make commitments, while mills are becoming more and more 
disposed to shut down machinery if orders run out. In fact, 
cotton mill conditions are more or less baffling, with exten- 
sive curtailment forecasted in the event of prices running 
under actual cost of production. There has already been 
further curtailment on the part of some very well managed 
cotton mills. The gingham manufacturers do not appear to 
be alone in finding a lack of response from the trade to 
prices based upon cost of production. Many buyers are hold- 
ing out of the market until they have disposed of their 
present stocks, and despite the strength of raw material and 
all the other various good reasons for higher prices, they feel 
that it will be impossible to maintain current high prices 
unless the goods can be sold. It is admitted that curtail- 
ment will no doubt make goods scarce, but scarcity at the 
moment is not. the issue with jobbers. Many buyers are of 
the opinion that mills have large stocks. Whether this 
proves to be the case, however, remains to be seen. The spe- 
cial cotton report issued by the Department of Agriculture 
to-day (Friday, Nov. 2) placed the indicated yield of cotton 
this season at 10,248,000 bales, compared with 11,015,000 
bales as of Sept. 25. This sharp reduction in prospective 
outturn caused a sharp advance in prices for raw cotton, 
and will no doubt have considerable effect in strengthening 
the ideas of sellers of the manufactured products. 


DOMESTIC COTTON GOODS: Markets for domestic 
cotton goods were generally quiet during the past week. 
Although there were many inquiries throughout the mar- 
ket, the latter were at prices slightly under recent quota- 
tions and failed to result in business at mills, with one or 
two exceptions, owing to the fact that nearly all current 
prices indicate losses based on replacement costs. One ex- 
ception to the rule was the action of the Amoskeag mills in 
cutting the price of a leading line of dress ginghams 2c. per 
yard. This baffled the trade to a considerable extent be- 
cause it came at a time when prices on other dry goods lines 
were displaying an advancing tendency. However, in the 
cotton goods trade it was well understood that the action of 
the Amoskeag mills in reducing prices on a certain line of 
ginghams was for the purpose of meeting competition, and 
an effort to try to arrive at a basis of price that would stim- 
ulate orders on fabrics that have moved slowly for some 
time. Retailers who visit the wholesale markets claim that 
trade with them is fairly good so long as they do not attempt 
to advance prices. They are able to sell new goods and 
styles not known to the public at a moderate profit, but when 
they attempt to secure higher prices for well known goods 
purchasers withdraw. While the improvement in the stock 
market during the past few days has created greater confi- 
dence in trade prospects, merchants were more interested in 
the spread of cool weather over a wide area of the country. 
as it was claimd that this would do more for dry goods at 
the present time than anything that may be offered by 
speculative factors. Print cloths, 28-inch, 64 x 64’s construc- 
tion, are quoted at 8c., and 27-inch, 64 x 60’s, at T%c. Gray 
goods in the 39-inch. 68 x 72’s, are quoted at 11%c., and 39- 
inch, 80 x 80’s, at 13%ce. 

WOOLEN GOODS: Markets for woolens and worsteds 
have been less active during the past week. Despite all 
efforts on the part of some trade factors to force matters, 
the market failed to develop any activity in either the men’s 
or women’s wear division. The cold snap of the past day or 
two, however, has been greeted with satisfaction by piece 
goods men who expect it to stimulate the retail trade. The 
men’s wear market in particular has been held in check by 
uncertainty because the weather has been adverse to the 
movement of overcoats and winter suits in the hands of re- 
tailers. 


FOREIGN DRY GOODS: Dress linens have continued 
moderately active, and early indications point to the spring 
as another big season for dress linens. Last spring and 
summer witnessed a big run on these cloths in the high col- 
ors, and while it is still too early for volume buying by the 
cutters, the trend to them is becoming clearly defined. 
Household linens have remained quiet. Although a few im- 
porters claimed a slight improvement in demand, others re- 
ported a decrease in business with sales stimulated only by 
price reductions. No life was displayed in the market for 
burlaps, due to the fact that the wide difference between the 
prices asked for spot and future cloths created more or less 





seriously injured. 
California .—Warm, dry weather favorable for harvesting cotton 





uncertainty among buyers who were unwilling to operate. 
Light weights are quoted at 6.40c. and heavies at 8.05c. 
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State and City Department 


NEWS ITEMS. 


Detroit, Mich.—Bond Limit Amendment Proposed.—The 
people of Detroit on Nov. 6 will vote on a proposed charter 
amendment which, if approved, will increase the city’s debt 
limit from 7% to 9% of the assessed valuation of real and 
personal property. The Detroit ‘Free Press’’ in its Oct. 25 
issue said of the proposed amendment: 

The bonding amendment, if passed, will make part of the city charter 
the bonding limit for municipalities which was fixed in the Culver-Wilcox 
bill passed by the Legislature a year ago. ‘This bill empowered munici- 
palities to increase their bonded indebtedness not to exceed 9% of the as- 
sessed value of all real and personal property. At present the bonding 
limitation is 7%. It has been said that this revision of the charter might 
clear the way for the sale of additional Detroit bonds and enable the city 
to go ahead with public improvements that have had to be held up. 

New York City, N. Y.—1924 Budget Adopted.—The Board 
of Estimate on Oct. 31 adopted the 1924 budget of the City 
of New York over the protest of Comptroller Craig that it 
was illegal, and that the members of the Board knew that 
illegal items were included in the figures. The Comptroller 
hinted at court proceedings to have the action of the Board 
of Estimate nullified. a, 

The new budget calls for $375,468,000 for 1924. This is 
an increase of $22,117,075 over the 1923 budget total of 
$353 ,350,925, which at the time of its adoption was the 
largest budget the city ever had. The 1924 figures estab- 
lish a new high record in the cost of the city’s management, 
as is shown by the following comparison of recent budgets, 
published by the New York ‘‘Herald’”’ in its Nov. 1 issue: 





Year. Budget. Increase. | Year. Budget. Increase. 
$248,025,759 $9,901,675|1922___...$350,516,524 $4,944,925 
a 273,689,664 25,564,230|1923_..... 353,350,925 2,834,401 
| ee 345,571,599 71,881,935|1924_-.---- 375,468,000 22,117,075 


The budget for 1918—Mayor Mitchel’s last year—was $238,123,759, 
and for 1914, the last year of the Gaynor administration, $123 ,645,222, less 
than one-third of the 1924 figure. 

The New York “Times” of Nov. 1 referring to the adoption 
of the 1924 budget said in part: 

Comptroller Charles L. Craig, alone voting against the adoption of the 
budget, characterized it as ‘‘a travesty on the transaction of public business’ 
and hinted at legal action to prevent acceptance of the budget as passed. 
Earlier in the day the Comptroller, at a closed meeting of the Board, is 
understood to have referred to the possibility of injunction proceedings. 
Acting Mayor Murray Hulbert said after last night's meeting: ‘‘I suppose 
he means that he will try to get an injunction.”’ 

The Comptroller refused to make any comment on the budget other than 
a ae during the Board meeting. ‘‘I will not say anything to-night,"’ 

e said. 

Eleventh-hour pruning of salary items in the Comptroller's budget, 
which the Board had tentatively accepted ten days ago, was the occasion 
for the Comptroller's opposition. The cuts were made at an executive ses- 
sion of the Board's Committee of the Whole during the forenoon. The cuts 
were regarded by ee of Mr. Craig as a personal slap at the Mayor's 
arch-enemy by the Hylan ‘“‘bloc.’’ 

A total of $1,568,709 had been cut from the budget before it reached the 
form in which it was presented to the Board of Estimate for adoption. The 
total requests made originally by the various “| departments and bureaus 
amounted to $394,490,691—$19,012,709 more than the total allowed. 

When the Board convened at 9 o'clock last night for ratification of the 
figures finally decided upon earlier in the day, Comptroller Craig said: 

“IT move that the action with respect to the engineers of the Department 
of Finance be disregarded and that the budget carry those items as carried 
in the proposed budget.”’ 

A vote on the motion was lost. with the Comptroller and Benjamin Mar- 
vin, Commissioner of Public Works in Queens, recorded in the affirmative. 
Pres cael had previously supported salary increases in the Queens 

udget. 

The Comptroller made a similar motion with respect to other salary items 
in his department, which he did not specify. The vote was the same. A 
vote on the budget was then called for. After Acting Mayor Hulbert had 
voted affirmatively, Comptroller Craig said: 

“I vote ‘no’ on this budget for the reason that it is a travesty on the 
transaction of public business of the City of New York, and for the further 
reason that the members have included items which are illegal and to which 
their attention has been directed.’’ 


Protests Signing Budget. 
After all the others had voted, Acting Mayor Hulbert said that the budget 
would be passed around so that it could be signed. 
“Nobody has any business to sign it,’’ said the Comptroller. ‘If the 
budget comes to me with any signatures they will be stricken out.”’ 
“Tam going to sign it as a means of indicating that it is the original docu- 
ment of the Board of Estimate and ey ee said Mayor Hulbert. 
2 “The law does not require it to be signed,’’ the Comptroller declared. 
That is simply another indication of bureaucracy. 
thing. It will simply go in the waste basket.’’ 
Acting Mayor Hulbert, Acting President of the Board of Aldermen Will- 
iam T. Collins, Edward Riegelmann, Brooklyn Borough President; Julius 
Miller, Borough President of Manhattan, and William Flynn, Commissioner 
of Public Works of the Bronx, were those who were said to have joined in 
voting the cuts in the Comptroller's salary list. Borough Presidents 
Maurice Connolly of Queens and John Lynch of Richmond stood by the 
Comptroller, it was said, because the Comptroller had supported them in 
increases for their departments. 
Acting Mayor Hulbert denied after the meeting that there was a con- 
certed attempt to cut down Comptroller Craig's budget. 
In some circles the cuts in the budget partouerty in the salary items, were 
regarded as an indication that Mayor Hylan, despite his loss of voice in the 
budget conferences because of his illness, had seen to it that salary in- 


creases generally were cut down, along the line of frequent past assertions 
that he *would do so. ’ -" - i 


Following the adoption of the budget Acting Mayor Hul- 
bert issued a statement, according to the ‘“Times,” which says: 

‘*While it is the largest budget in the history of the city, it must be re- 
membered that New York is the largest city in the world and that it is grow- 
ing faster than any other city in the world. This rapid and constant growth 
of the city must be provided for.’’ 

Mr. Hulbert then explains the procedure in making the budget. 
tinuing he says: 

“The increase in the tentative budget of 1924 over the budget for 1923 was 
poerepacny $19,000,000, of which $16,000,000 is mandatory. Nearly 
half of that mandatory increase is the State tax, which is due to the fact 
that in prosecuting his campetgn of economy on the eve of his candidacy 
for re-election, Governor Miller omitted from the State budget absolutely 
essential appropriations for carrying on work in hand and drew upon the 
surplus—never intended for that purpose—in order to reduce the tax rate, 
the folly of which is illustrated by the fact that the appropriations thus 
cut out were in reality only tponed, and the city’s share now has to be 
included in the budget for 1924, which alone will account for any increase 
in the tax rate. 

“Few of the items which make up the increase of the proposed budget 
over the tentative budget are mandatory, but are due to the increased 
necessities resulting from increase in population, such as additional police- 
men, fire companies, street cleaning equipment and the extension of activ- 
ities in the Bellevue and Allied Hospitals.” 


It doesn’t mean any- 


Con- 





BOND PROPOSALS AND NEGOTIATIONS 


KRON, Summit County, Ohio.—BOND OFFERI! YG.—Sealed bids 
will be received by F. A. Fosmsioe. Director of Finance, until 12 m. (Eastern 
time) Nov. 12 for the purchase of the following issues of coupon or regis- 
tered bonds a a ag Oe. = 1 1923. Denom. $1,000 

000 trunk sewer bonds. ate Sept. 9235. - ol, . 

5 AO aee Due yearly on Oct. 1 as follows: $62,000 1924 to 1935 incl. 

and $63,000 1936 to 1947 incl. : 

257,900 Brown St. impt. assessment bonds. Date Sept. 1 1923. De- 

nom. $1,000, one for $900. Due yearly on Oct. 1 as follows: 
$28,900 1924, $28,000 1925 to 1927 incl. and $29,000 1928 to 
1932 incl. . 

000 Burton Ave. impt. assessment bonds. Date Sept. 1 1923. 
Denom. $1,000. Due yearly on Oct. 1 as follows: $3,000 
1924 to 1928 incl. and $4,000 1929 to 1932 incl. 

33,800 Glendale Ave. impt. assessment bonds. Date Sept. 1 1923. 
Denom. $1,000, one for $800. Due yearly on Oct. 1 as follows: 
$3,800 1924, $3,000 1925 and 1926, and $4,000 1927 to 1932 incl. 

200 Johnson St. impt. assessment bonds. Dated Aug. 1 1923. 
Denom. $1,000, one for $200. Due yearly on Oct. 1 as follows: 
$3,200 1924, $3,000 1925 to 1931 incl., and $4,000 1932. 

68,500 Auldfarm Road impt. assessment bonds. Date Aug. 1 1923. 

Denom. $1,000, one for $500. Due yearly on Oct. 1 as follows: 
7,500 1924, $7,000 1925 to 1927 incl., and $8,000 1928 to 


1932 incl. 

10,600 Dayton Place impt. assessment bonds. Date Aug. 1 1923. 
Denom. $1,000, one for $600. Due yooety on Oct. 1 as follows: 
$1,600 1924, $1,000 1925 to 1931 incl., and $2,000 1932. 

500 Berwyn Street impt. assessment bonds. Dated Aug. 1 1923. 
Denom. $1,000, one for $500. Due yearly on Oct. 1 as follows: 
$2,500 1924, $3,000 1925 and 1926 and $2,000 1927 to 1932 incl. 

,500 Pine Alley impt. assessment bonds. Date Aug. 1 1923. De- 
nom. $1,000, one for $500. Due yearly on Oct. 1 as follows: 
$1,500 1924, $2,000 1925 and 1926 and $1,000 1927 to-1932 incl. 

8,900 Seventh Ave. impt. assessment bonds. Date Aug. 1923. 
Denom. $1,000, one for $900. Due yearly on Oct. 1 as follows: 
$1,900 1924, $1,000 1925 and $2,000 1926 to 1928 inel. 

14,400 Hammel Street impt. assessment bonds. Date Aug. 1 1923. 
Denom. $1,000, one for $400. Due yearly on Oct. 1 as follows: 
$2,400 1924 and $3,000 1925 to 1928 incl. 

4,900 Keeney Street impt. assessment bonds. Date Aug. 1 1923. 
Denom. $900. Due yearly on Oct. 1 as follows: $900 1924 
and $1,000 1925 to 1928 incl. 

9,000 South Street impt. assessment bonds. Date Aug. 1 1923. 
Denom. $1,000. Due yearly on Oct. 1 as follows: $1,000 1924 
and $2,000 1925 to 1928 incl. 

67,800 Alton Drive impt. assessment bonds. Date Sept. 1 1923. 
Denom. $1,000, one for $800. Due yearly on Oct. 1 as follows 
$13,800 1924, $13,000 1925 and 1926, and $14,000 1927 and 1928. 

65,100 West Market Street bonds. Date Sept. 1 1923. Dennm. 
$1,000, one for $100. Due yearly on Oct. 1 as follows: $13,100 
1924 and $13,000 1925 to 1928 incl. 

300 Norman Street impt. assessment bonds. Date Aug. 1 1923. 
Denom. $60. Due $60 Oct. 1 1924 to 1928 incl. 

3,100 Kent Street impt. assessment bonds. Dated Aug. 1 1923. 
Denom. $600, one for $700. Due yearly on Oct. 1 as follows: 
$600 in 1924 to 1927 and $700 in 1928. 

7,700 East Market Street impt. assessment bonds. Date Aug. 1 
1923. Denom. $1,000, one for $700. Due yearly on Oct. 1 
as follows: $1,700 1924, $1,000 1925 and 1926, and $2,000 1927 

8 


and 1928. 
13,900 East Market Street impt. assessment bonds. Date Aug. 1 
1923. Denom. $1,000, one for $900. Due yearly on Oct. 1 
as follows: $2,900 1924, $2,000 1925 and $3,000 1926 to 1928 
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ray 


to 
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o 
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— 


incl. 

11,000 East Market Street impt. assessment bonds. Date Aug. 1 
1923. Denom. $1,000. Due yearly on Oct. 1 as follows: 
$2,000 1924 to 1927 and $3,000 1928. 

790 East Market Street impt. assessment bonds. Date Aug. 1 


1923. Denom. $150, one for $190. Due yearly on Oct. 1] as 
follows: $190 1924 and $150 1925 to 1928 incl. 

All bear interest at 5% except the first issue, which bears interest at 5%%. 
Purchaser to furnish legal opinion. Prin. and semi-ann, int. (A. & O.) 
payable at the National Park Bank, N. Y. City. A certified check for 2% 
of the amount bid for, payable to the Director of Finance, required. 


=TTEEMARLE Sinn NEE a ae — 
A RLE, Stanly agteanes 2 No. Czro.— BOND SALE.—Keane, 
Higbie & Co. of Detroit have purchased the $90,000 coupon (with wong ~ 
of registration) water bonds offered on Oct. 25—V. 117, p. 1680—as s 
at par plus a premium of $4,100, equal to 104.55, a basis of about 5.64%. 
Date Nov. 1 1923. Dueon Nov. 1 as follows: $2.000, .926 to 1953 incl.; 


$3,000, 1954 to 1959 incl., and $4,000, .960 to 1963 incl. 


ALLEN SCHOOL DISTRICT NO. 25, Kidder County, No. Dak.— 
NO BIDS RECEIVED.—There were no bids received for the $6,000 certifi- 
cates of indebtedness offered on Oct. 25—V. 117, p. 1799. Date Oct. 25 
1923. Due April 25 1925. 

ANACORTES, Skagit County, Wash.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Nov. 20 for $30,000 road and water-main 
construction bonds by Laurina Frazier. Date July 1 1932. Interest rate 
not to exceed 6%. Principal and interest payable at the fiscal agency in 
New York City. Due on July 1 from 1925 to 1932, inclusive. A certified 
check for 5% of bid, payable to the City Treasurer, required. 


ANTELOPE COUNTY SCHOOL DISTRICT NO. 18 (P. O. Elgin), 
Neb.—BOND SALE.—The $70,000 coupon school bldg. bonds offered on 
Oct. 25—V. 117, p. 1799—were awarded to the United States Trust Co. of 
Omaha as 5s at a premium of $295, equal to 100.42, a basis of about 4.94% 
if called at optional date and 4.97% if allowed to run to last maturity. 
Date Sept. 1 1923. Due Sept. | 1943; optional Sept. 1 1933. 


ANTLER SCHOOL DISTRICT NO. &, Bottineau County, No. 
Dak.—BOND OFFERING.—Bids for the purchase of $12,000 54% fund- 
ing bonds will be received at the County Auditor's office in Bottineau until 
2 p. m. Nov. 10 by H. A. Engman, District Clerk. Date Oct. 1 1923. 
Due Oct. 1 1943. A certified check for $1,000, payable to the District 
Treasurer, required. 


ARLINGTON, Middlesex County, Mass.—BOND SALE.—The $88,- 
000 444% coupon school bonds offered on Oct. 29—V. Ae 1909—have 
been awarded to Merrill, Oldham & Co. of Boston at 101.929, a basis of 
about 4.22%. Date Nov. 1 1923. Due yearly on Nov. 1 as follows: 
$6,000, 1924 to 1936 incl., and $5,000, 1937 and 1938. Other bidders were: 





Rate Bid. Rate Bid. Premium. 
Estabrook & Co__._._____-- 101.88 | Kidder, Peabody & 
ee "FD i+ aa. 101.84 i ane Se wae aes SD cscees 
Old Colony Trust Co______- 101.84 |Arthur Perry & Co.101.58 ------ 
FP. 8. Moseley & Co........ 101.81 |Curtis & Sanger_._.101.52 ------ 
Blodget & Oo. ............- 101.78 | Harris, Forbes & Co.101.47 ------ 
E. H. Rollins & Sons_______ 101.67 | National City Co_..101.28 $112.64 
Blake Brothers____________ 101.634 | Grafton Co______-- 101.27 2 00 


ARVILLA SCHOOL DISTRICT NO. 114, Grand Forks County, 
No. Dak.—CERTIFICATES NOT SOLD.—The $1,700 certificates of in- 
debtedness offered on Oct. 26—V. 117, p. 1909—were not sold as no bids 
were received. Date Oct. 1 1923. Due Oct. 1 1943. 


ASHLAND SCHOOL DISTRICT NO. 32, Stutsman County, No- 
Dak.—BOND OFFERING.—Until 2 p. m. Nov. 13 bids will be received 
by Mrs. Tho3. Rudolph, District Clerk, at the County Auditor's office 
in Jamestown for the purchase of $5,000 6% funding bonds. Date Oct. 
1 1923. Prin. and semi-ann. int. payable at the First National Bank, 
Minneapolis. Due Oct. 1 1933. A certified check for 5% of bid required. 

ATHENS, Clarke County, Ga.—BOND ELECTION.—On Dec. 5 
an election will be held to vote on a proposition to issue $50,000 impt. bonds. 

ATTICA & ALEXANDRIA UNION FREE SCHOOL DISTRICT 
NO. 1 (P. O. Attica), Wyoming County, N. Y.—BOND OFFERING.— 
Sealed bids will be received by Burt F. Disbrow, Clerk Board of Education, 
until 8 p. m. Nov. 5 for $290,000 5% coupon or registered school bonds. 
Denom. $1,000 and $500. Date Nov. 1 1923. Prin. and semi-ann. int. 
payable at the Guaranty Trust Co. of New York. Due yearly on Nov. 1 
as follows: $7,500, 1928 to 1957 incl., and $6,500, 1958 to 1967 incl. 
Certified_check for 2% of the amount of bonds bid for, payable to the 
whee Yee, required. Legality approved by Caldwell & Raymond 
of New York. 
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BALDY SCHOOL DISTRICT NO. 124, Mountrail County, No. 
Dak.—CERTIFICATES AWARDED IN PART .—Of the $4,000 18-months’ 
certificates of indebtedness offered on Oct. 26—V. 117, p. 1799—$2.000 


were awarded to the First Nati 1B Pl a 7s. Date 
Oct. 26 1923. Ss ational Bank of Plaza at par as 7s a 


BALTIMORE, Md.—BOND ELECTION .—On Nov. 6 the voters of the 


city will ballot on two bond proposals, one for $10,000,000 4% water bonds 
and the other for $1,000,000 police building bonds. 


_ BEAVER DAM, Dodge County, Wis.—BOND SALE.—The $15,000 
5% school building bonds offered on Oct. 25—V. 117, p. 1799—were 
awarded to A. B. Leach & Co. at a premium of $370, equal to 102.46, 
a basis of about 4.79% 


9%. Date Aug. | 1923. Due on Feb. 1 as follows: 
$7,000, 1941, and $8,000, 1942. 


BENTLEYVILLE, Washington County, Pa.—BOND OFFERING.— 
A. V. Galway, Borough Secretary, wiil receive sealed bids until 8 p. m. 
Nov. 5 for $70,000 414% coupon fire dept. bldg. bonds. Denom. $1,000. 
Date Sept. 1 1923. Prin. and semi-ann. int. (M. & 8.) payable at the 
Farmers & Miners’ National Bank of Bentleyville. ue yearly on 


Sept. 1 as follows: $3,000, 1924 to 1943 incl., and $5,000, 1944 and 1945. 
Certified check for $1.400 required. 


BERKELEY COUNTY (P. O. Monck’s Corner), So. Caro.—BOND 
OFFERIN G.—R. A. Thornley, Chairman Board of Highway Commissioners, 
will receive sealed bids until 12 m. Nov. 19 for $60,000 5% coupon highway 
improvement bonds. Denom. $1,000. Date Dec. 1 1923. Due $3,000 
yearly from 1924 to 1943, inclusive. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—A tem- 
rary loan of $100,000 dated Oct. 29 1923 and maturing March 14 1924 


as been awarded to Blake Bros. on a 4.22% discount basis plus a $1 35 
premium. 


BEXAR COUNTY COMMON SCHOOL DISTRICT NO. 5, Texas.— 
BOND REGISTERED.—On Oct. 24 the State Comptroller of Texas regis- 
tered $10,000 6% serial school bonds. 


BLOSSOM INDEPENDENT SCHOOL DISTRICT (P. O. Blossom), 
Lamar County, Texas.—BONDS REGISTERED.—On Oct. 25 the State 
Comptroller of Texas registered $25,000 514% serial school bonds. 


BLUE HILL SCHOOL DISTRICT NO. 59, McLean County, No. 
Dak.—-CERTIFICATE OFFERING.—Bids will be received until 10 
a. m. Nov. 10 by Mrs. Viola Albert, District Clerk, at the County 
Auditor's office in Washburn, for $5.000 7% certificates of indebtedness. 
Denom. to suit purchaser ($100 to $1,000). Duein18 months. A certified 
check for 5% of bid required. 


BRANT (P. O. Brant), Erie County, N. Y.—BOND SALE.—The 
$9,390 6% Lake Shore Road registered bonds offered on Oct. 29—V. 
117, p. 1909—have been awarded to Sherwood & Merrifield of New York 
at 102.47. a basis of about 5.13%. Due yearly on April 1 as follows: 
$2,000, 1925 to 1927 incl., and $3,390, 1928. 


BRIDGEPORT, Fairfield County, Conn.—BOND OFFERING.— 
Sealed bids will be received by John H. Williams, City Treasurer, until 
2:30 p. m. Nov. 5 for. $350,000 44% East Washinzton Ave. coupon or 
registered bridge bonds. Denom. $1,000. Date Sept. 1 1923. Prin. 
and semi-ann. int. (M. & 8.) payable in gold at the City Treasurer's 
office. Due $10,000 yearly on Sept. 1 from 1924 to 1958 incl. Certified 
check for 2% of the amount of bonds bid for required. Legality approved 
by Ropes, Gray, Boyden & Perkins of Boston. 


BRISTOL, Washington County, Va.—BOND OFFERING.—Sealed 
roposals were received until 7.30 p. m. Nov. 1 by B. E. Ballard, City 
‘lerk, for the purchase of $50,000 coupon street improvement bonds, to 
bear interest at a rate not to exceed 6%. Denom. $500 or multiples 
thereof. Date Jan. 1 1924. Interest J.-J. Due $2,000 yearly on Jan. 1 

from 1927 to 1951, inclusive. 


BROADWATER, Morrill County, Neb.—BOND ELECTION.— 
An election will be held on Nov. 5 to vote on the question of issuing $30,000 
funding bonds. P. H. Eaton, Village Clerk. 


BROCKTON, Plymouth County, Mass.—BOND SALE.—The fol- 
lowing two issues of coupon (with privilege of full registration) tax exempt 
bonds on Oct. 26 were awarded as 44s to F. S. Moseley & Co. of Boston 
at 100.048, a basis of about 4.24%: 


$30,000 Water Loan Acts of 1922. Date Oct. 1 1923. Due yearly on 
Oct. 1 as follows: 


at 
$2,000, 1924 to 1933 incl., and $1,000, 1934 
to 1943 incl. 
80,000 Centre Street Extension Loan Act of 1922. Date Oct. 1 1923. 
Due $8,000 yearly on Oct. 1 from 1924 to 1933 incl. 


Prin. and semi-ann. int. (A. & O.) payable at the City Treasurer's office. 
Other bidders were: 


Estabrook & Co., 100.02 for 4%s. 
Brockton National Bank, 100.0125 for 4\%s. 
Blodget & Co., 100.51 for $30,000 4%s, and $80,000 4\%s, or 100.03 for 
$80,000 4%s and $30,000 4%s. 
R. L. Day & Co., .00.039 for $30,000 4%s and $80,000 4s. 
National City Co., 100.171 for $30,000 4s and $80,000 4s. 
Kidder, Peabody & Co., 100.893 for all 4\%s. 
Blake Bros. & Co., 100.89 for all 4s. 
Curtis & Sanger, 100.83 for all 4s. : 
E. H. Rollins & Sons, 100.699 for all 4s. 
Merrill, Oldham & Co., 100.02 for all 44s. 
Financial Statement Oct. 10 1923. 
Valuation for year 1922, less abatements_____-____------- $63,915,910 00 
Total debt (present loans not included) 4,631,000 00 
rr. 2 reese EEE SOEs RR PL ae oe oe 1,625,000 00 
Sinking fund (water) 614,845 87 
Population (estimated) 69,400 


BRUNSWICK (P. O. Troy), Rensselaer County, N. Y.—BOND 
SALE.—The $8,000 5% coupon or registered bridge bonds offered on 
Oct. 31—V. 117, p. 1909—have been awarded to the Troy Trust Co. of 
Troy at 101, a basis of about 4.75%. Date Nov. 15 1923. Due $1,000 
yearly on Nov. 1 from 1924 to 1931 inclusive. 


BUFFALO, N. Y.—BOND SALE.—The Sinking Fund Trustees have 
purchased an issue of $22,184 16 4% local water works bonds. Date 
Oct. 15 1923. Due Oct. 15 1924. 


BURKE COUNTY (P. O. Bowbells), No. Dak.—CERTIFICATE SALE 
—tThe First National Bank of Bowbells has purchased the $9,000 18 months’ 
certificates of indebtedness offered on Oct. 23—V. 117, p. 1799—at par 
as 7s. 


BURLINGTON INDEPENDENT SCHOOL DISTRICT (P. O. Bur- 
lington), Des Moines County, lowa.—BOND ELECTION .—A special 
election will be held on Nov. 8 to vote on the question of issuing $275,000 
high school building and $75,000 gymnasium construction bonds. D. S 
Cooper, Secretary Board of Directors. 


CALLAHAN COUNTY ROAD DISTRICT NO. 1 (P. O. Baird), 
Tex.—BOND OFFERING.—Victor B. Gilbert, County Judge, will receive 
sealed bids until Nov. 12 for $200,000 5%% 30-year road bonds. 


CASS COUNTY (P. O. Lo amepert). Ind.—BOND OFFERING.— 
Sealed bids will be received by ia J. McCormick, County Treasurer, unti 
10a.m. Nov. 19 for $9,200 5% James F. Harvey et al. road bonds. 
$460. Date Nov. 151923. Int. M. & N. 15. 
from May 15 1925 to Nov. 15 1934 inclusive. 


CASTLEWOOD, Hamlin County, So. Dak.—BOND OFFERING.— 
W. B. Boswell, City Auditor, will receive bids until Nov. 3 for $10,000 
6% 15-year bonds. A certified check for 10% required. 


CENTER SCHOOL DISTRICT NO. 11, Oliver County, No. Dak.— 
BOND OFFERING .—Peter Anstadt, District Clerk, will receive bids until 
2 p. m. Nov. 5 at the County Auditor’s office in Center for $3,000 6% 
coupon funding bonds. Denom. $1,500. Prin. and semi-ann. i, payee 
at place of purchaser’s choice. Due $1.500 1934 and $1,500 1944. A 
certified check for 5% of bid required. 


CHANHASSEN, Carver County, Minn.—BOND OFFERING.—Bids 
will be received until 8 p. m. Nov. 8 by Henry M. Mason, Villiage Clerk, 
for the purchase of $2,000 6% light bonds maturing on Nov. 1 as follows: 
$100, 1926 to 1929 incl.; $150, 1930 to 1933 incl., and $200, 1934 to 1938 
incl. A certified check for 10% of bid, payable to the Village Treasurer, 
required. 


CHARLESTON, Charleston County So. Caro.—BOND SALE.—The 
Lowry Bank & Trust Co. of Atlanta, bi ding for the account of Eldredge & 


. 8. 


Denom. 
Due $460 each six months 





Co., of New York, was awarded the $375,000 paving series ‘‘C’’ bonds 
offered on Nov. 1 (V. 117, p. 1799) as 5s at a premium of $712 15, equal to 
100.189—a _ basis of about 4.97%. Date Nov. 1 1923. Due yearly on 


Nov. 1 as follows: $37, q , in ye, and d , 1930 to 
1904, hee $37,000, 1925 to 1929, inclusive, and $38 


CHIPPEWA COUNTY (P. O. Montevideo), Minn.—BIDS REJECTED 
—BONDS RE-OFFERED.—All bids received for the $3,200 ditch bonds 
(issued for construction of Ditch No. 50) offered on Oct. 23—V. 117, p. 
1799—-were rejected. Bids will be received by A. E. Johnson, County 
Auditor, until 4 p- m. Nov. 13 for the above bonds. Date Nov. 1 1923. 
Interest rate 544%. Due on Nov. 1 as follows: $200, 1929 to 1942 incl., 
and $400, 1943. 

At the same time bids will be received for the purchase of $6,000 544% 
bonds issued for the construction of Ditch No. 49. 


CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Hamilton 
County, Ohio.—BOND OFFERING.—Sealed bids will be received by 
R.W. Shafer, Clerk Board of Education, until 4 p.m. Nov. 12 for $113,000 
5% school bonds. Denom. $1,000. Date Nov. 1 1923. Prin. and semi- 
ann. int. payable at the American Exchange Bank of New York. Due 
yearly on Nov. 1 as follows: $13,000, 1932; $12,000, 1933; $13,000, 1934; 
$12,000, 1935; $13,000, 1936; $12,000, 1937; $13,000, 1938; $12,000, 1939, 
and $13,000, 1940. Certified check for 5% of the amount of bonds bid 
for, payable to the Clerk Board of Education, required. 


CLAREMONT, Sullivan County, N. H.—BOND SALE.—Merrill, 
Oldham & Co. of Boston have purchased an issue of $75,000 4% water 
bonds at 95.21. Date Nov. 11923. Due 1924 to 1943 inclusive. 


CLARKSVILLE, Montgomery County, Tenn.—BOND SALE.—The 
American National Co. of Nashville has purchased the $75,000 5% street 
widening and extension bonds offered on Oct. 26 (V. 117, p. 1577) at par. 
Date Oct. 1 1923. Due Oct. 1 1943. 


CLYDE, Sandusky County, Ohio.—BOND SALE.—The $17,000 6% 
cleceese paws bonds offered on Oct. 29—V. 117, p. 1577—have been awarded 
to the Detroit Trust Co. of Detroit for $17,642, equal to 103.77, a basis of 
about 5.40%. Date Oct. 11923. Due yearly on Oct. 1 as follows: $1,500, 
1925 to 1934 incl., and $2,000, 1936. 


CONCORD, Cabarrus County, No. Caro.—BOND SALE.—The 
$88,000 coupon (with privilege of registration as to principal only) street 
impt. bonds offered on Oct. 25—V. 117, p. 16 were awarded to Season- 
good & Mayer of Cincinnati as 5s at par plus a premium of $933 33, equal 
to 101.06, a basis of about 5.37% ate July 1 1923. Due on Jan. 1 as 


follows: $5,000, 1925 to 1934 incl.; $3,000, 1935 to 1938 incl.; $4,000, 1939 
to 1943 incl., and $6,000, 1944. 


CORDELE, Crisp County, Ga.—BOND SALE.—The $10,000 5% 
water works bonds offered on Oct. 20—V. 117, p. 1578—were purchased 
by the City of Cordele. Date Aug. 1 1923. Due $1,000 yearly on Aug. 1 
from 1941 to 1950 inclusive. 


CORYELL COUNTY COMMON SCHOOL DISTRICT NO. 23, 
Texas.—BONDS REGISTERED.—The State Comptroller of Texas regis- 
tered $5,000 6% serial school bonds on Oct. 26. 


CROOKSVILLE, Perry County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by C. L. Dean, Village Clerk, until 12 m. 
Nov. 17 for $12,000 5%% street impt. bonds. Denom. $1,000. Date 
Sept. 15 1923. Int. M.& 8S. Due yearly on Sept. 15 as follows: $1,000, 

Certified check for 10% 


1925 to 1932 incl. and $2,000, 1933 and 1934. 
of the amount of bonds bid for required. 


CROWLEY, Acadia Parish, La.—BOND OFFERING.—Our western 
representative advises us in a special telegraphic dispatch that bids will 
be received until Nov. 16 for the purchase of several issues of bonds aggre- 
gating $700.00. A like amount of bonds was offered and soldeon Aug. 31 
—vV. + . 


CUYAHOGA FALLS, Summit County, Ohio.— BOND SALE.—The 
following issues of 6% bonds offered on Oct. 23—V. 117, &; 1690—have 
been awarded to Seasongood & Mayer of Cincinnati for $76,769, equal to 
101.11, a basis of about 5.73%: 


$18,045 West Broad Street water bonds. Denom. $1,000 and one for 
45. Due yearly on Oct. 1 as follows: $2,045 1924 and $4,000 

1925 to 1928 incl. 

6,122 South Third Street impt. bonds. Denom. $1,000 and one for 
$122. Due yearly on Oct. 1 as follows: $1,122 1924; $1,000 1925 
to 1927 incl. and $2,000 1928. 

47,198 Allen Street impt. bonds. Denom. $1,000 and one for $198. 
Due yearly on Oct. 1 as follows: $5,198 1924; $5,000 1925 to 1930 
incl. and $6,000 1931 and 1932. 

912 North Front Street sidewalk bonds. Denom. $200 and one for 
$1 Fiat ae young on Oct. 1 as follows: $112 1924 and $200 1925 
to nel. 

2,890 Schubert Street impt. bonds. Denom. $500 and one for $890. 
Due yearly on Oct. 1 ag follows: $890 1924 and $500 1925 to 1928 


incl. 
Date Oct. 1 1923. 


DADE COUNTY (P. O. Miami), Fla.—BOND SALE.—The $335,000 
5% highway bonds offered on Oct. 30—V. 117, p. 1484——were awarded to 
R. M. Grant & Co., Inc., of New York, at 98.18, a basis of about 5.15%. 
Date Oct. 1 1923. Due on Oct. 1 as follows: $3,000 1925 to 1930, incl.; 
$7 .000 1931 to 1936, incl.; $8,000 1937 to 1939, incl.; $13,000 1940 and 1941, 
$17,000 1942 to 1953, incl., and $21,000 1954. 


DALLAS, Dallas County, Tex.—-BOND SALE.—A syndicate composed 
of Geo. H. Burr & Co., Seasongood & Mayer and Austin, Grant & Ogilby, 
all of New York, has purchased and is now offering to investors at a price 
to yield about 4.50%, $1,250,000 444% coupon, with privilege of registra- 
tion as to principal only, street improvement bonds. Denom. $1,000. 
Date May 1 1924. Principal and semi-annual interest (M.-N.), pa able 
in gold coin at the Chase National Bank, N. Y. Cisy. Due as follows: 
$30,000 1924 to 1926, $35,000 1927, $30,000 1928 to 1930, incl.; $85.00 
1931, $36,000 1932 to 1934, incl.; $35,000 1935, $30,000 1936 to 1938, incl.; 
$35,000 1939, $30,000 1940, to 1942, incl.; $35,000 1943, $30,000 1944 to 
1946, incl.; $35,000 1947, $30,000 1948 to 1950, incl.; $35,000 1951, $30,000 
1952 to 1954, incl.; $35,000 1955, $30,000 1956 to 1958, incl.; $35,000 
1959, $30,000 1960 to 1962, incl., and $35,000 1963. 


DENVER (City and County of), Colo.—BONDS TO BE OFFERED 
SHORTLY .—It is reported that within the next two or three weeks $500,000 
444% court house site purchase bonds will be offered for sale. Denom. 
$1,000. Date Aug. 1 1923. Prin. and semi-ann. int. payable at Kountze 
Bros., N. Y. City, or in Denver. Ben. F. Stapleton, Mayor. 


DESCHUTES COUNTY (P. O. Bend), Ore.—BOND OFFERING.— 
Sealed bids will be received by the County Clerk until 2 p. m. Nov. 21 for 
$50,000 5%% road bonds. Deaom. $1,000. Date Nov. 1 1923. Int. 
M.-N. Due on Nov. 1 as follows: $3,000 1929 to 1942, incl., and $8,000 
1943, incl Legality approved by Teal, Winfree, Johnson & McCulloch, 
of Portland. A certified check for $1,000 required. 


DEWEY SCHOOL DISTRICT NO. 12, Pierce County, No. Dak.— 
CERTIFICATE OFFERING.—O. O. Rue, District Clerk, will receive bids 
until 2 p. m. Nov. 10 at the County Auditor's office in Rugby for $1,500 
certificates of indebtedness to bear interest at a rate not to exceed 7% and 
to mature in 12 months. A certified check for 5% of bid, payable to 
Ole A. Bryn, District Treasurer, required. 


DOUGLAS COUNTY (P. O. Alexandria), Minn.—BOND SALE.— 
The Minnesota Loan & Trust Co. of Minneapolis has purchased the $60,000 
public drainage ditch bonds offered on Oct. 30—V. 117, p. 1910-—at par 
as 4%s. Date Oct. 1 1923. Due $4,000 yearly on Oct. 1 from 1929 to 
1943, inclusive. 


EAST LANSING, Ingham County, Mich.—BASIS.—We learn that 
the $50,000 434 % water and fire equipment bonds sold to the Detroit Trust 
Co. of Detroit at par plus a premium of 102.07—V. 117, p. 237—were 
issued in two blocks of $25,000 each. The money costs the city approx 
mately 4.60%. Denom. $1,000. Date July 1 1923. Interest J. & J. 
Due July 1 1948. 


ELLISVILLE SCHOOL DISTRICT NO. 65, Williams Countys 
No. Dak.—CERTIFICATE OFFERING.—Minnie Hendrickson, District 
Clerk, will receive bids until 7 p. m. Nov. 3 at the Clerk's office in Marmon 
for the purchase of $4,000 certificates of indebtedness. Denom. $1,000. 
Dated $2,000, Nov. 15 1923; $1,000, Jan. 15 1924, and $1,000, Mar. 15 
1924. Interest rate not to exceed 7%. Duein 18 months from date A 
certified check fcr 5% of bid required. 
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ELMWOOD PLACE SCHOOL DISTRICT (P. O. Elmwood Place), 
Hamilton County, Ohio.—BOND OFFERING .—Sealed bids will be re- 
ceived by W.L. Morton, Clerk of Board of Education, until 8 p.m. Nov. 21 
for $6.732 706% coupon funding bonds. Denom. $420 and one for $432 70. 
Date Nov. 21 1923. Prin. and semi-ann. interest (F. & A.) payable at the 
First Nat. Bank of Elmwood Place. Due each six months as follows: 
$432 70 Feb. 1 1924 and $420 Aug. 1 1924 to Aug. 1 1931, incl. 


ENDERLIN SPECIAL SCHOOL DISTRICT NO. 22, Ransom 
County, No. Dak.—CERTIFICATE OFFERING.—Sealed bids will be 
received until 10 a. m. Nov. 9 by R. B. Smith, District Clerk, at the 
County Auditor's office in Lisbon for $12,000 certificates of indebtedness. 
Denom. $100 or multiples thereof. Int. rate not to exceed 7%. A 
certified check for 5° of bid required. 


ESSEX COUNTY (P. O. Salem), Mass.—TE VUPORARY LOAN .—On 
Oct. 30 the three temporary loans offered on that date—V. 117, p. 1911— 
were awarded as follows: 
$220,000 to the Merchants Nat. Bank of Salem on a 4.18% discount basis, 

plus a premium of $2 85. Date Nov. 11923. Due May 1 1924. 
15,000 to the Salem Trust Co. of Salem on a 3.89% discount basis, plus 
a premium of $2. Date Nov. 1 1923. Due May 1 1924. 

5,000 to the Salem Trust Co. of Salem on a 3.99% discount basis, plus 
a premium of $1 25. Date Nov. 1 1923. Due Oct. 1 1924. 

Other bidders, together with discount rates offered by each, were: 

On the $220,000 renewal loan: Manchester Trust Co., Manchester, 
N.H., 4.30%; Central Bank of Lynn, 4.25; Cape Ann Nat. Bank, Glouces- 
ter, 4.35; Salem Trust Co., 4.29; Naumkeag Trust Co., Salem, 4.29: C. L. 
Edwards & Co., 4.22; Gloucester Safe Deposit & Trust Co., 4.29, and 
Gloucester National Bank, 4.30. 

$15,000 new loan: C. L. Edwards & Co., 4.22; Merchants Nat. Bank, 
Salem, 4.18, plus $1 35; Manchester Trust Co., 4.12; Central Bank of Lynn, 
4.25; Cape Ann Nat. Bank, 4.35; Naumkeag Trust Co., 4.29: Gloucester 
Safe Deposit & Trust Co., 4.29, and Gloucester Nat. Bank, 4.30. 

$5,000 new loan: Naumkeag Trust Co., 4.29; Merchants Nat. Bank, 
4.18, plus $1 30; Manchester Trust Co., 4.12; Central Bank of Lynn, 4.25; 
Cape Ann Nat. Bank, 4.35; C. L. Edwards & Co., 4.22; Gloucester Safe 
ny & Trust Co., 4.29, and Gloucester Nat. Bank, 4.30. 

entral Bank of Lynn offered a premium of $1 if awarded all three issues; 
Naumkeag Trust Co. a premium of $10 if awarded all three issues. 


FALLON COUNTY SCHOOL DISTRICT NO. 57 (P. O. Westmore), 
Mont.—BOND SALE.—At the offering of the funding bonds in an amount 
not to exceed $4,471 65 on Oct. 22—V. 117, p. 1578—the State Land 
Board, bidding par, was awarded that amount as 6s. 


FARIBAULT, Rice County, Minn.—BOND OFFERING.—Sam An- 
drews, City Recorder, will receive bids until 8 p. m. Nov. 13 for the pur- 
chase of the following 5% bonds: 
$20,000 local improvement bonds. ($15,000 bridge and culvert bonds. 

15,000 building bonds. | 24,000 sewer bonds. 
Denom. $1,000. Date Nov. 1 1923. Int. semi-ann. Due serially 


1929 to 1943, incl. A certified check for 5% of bid, payable to the City 
Treasurer, required. 


FLASHER, Morton County, No. Dak.—BOND OFFERING.—Frank 
L. Fischler, Village Clerk, will receive bids until 1 p m. Nov. 5 for the pur- 
chase of $6,000 funding bonds. Denom. $500. ate Nov. 1 1923. Int. 
rate not to exceed 6%. Int. J. & J. Duein 5 years. All bids must be 
accompanied by a certified check for 5%. 


FLORENCE, Lauderdale County, Ala.—BOND OFFERING .—T. B. 
Smith, City Clerk, will offer for sale at 3 p. m. Nov. 6 $4,000 6% improve- 
ment bonds. Date Jan. 1 1924. frincipal and interest payable at the 
National Park Bank, N. Y. City. Due Jan. 1 1934. optional 1-10 yearly 
at a premiym of equivalent to 4 of the annual interest. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Sealed bids will be received by Opha Moore, Clerk of the Board of County 
Commissioners, until 10 a. m. (Central Standard Time) Nov. 21 for the 

urchase of the following issues of 54% bonds. : 

18,000 8. D. Clinton No. 2 watermains, Delawanda Area, bonds. Denom. 

1,000. Due $2,000 yearly on Nov. 1 from 1925 to 1933 incl. 

7,800 8. D. Clinton No. 2 watermains, Rosemary South Area, bonds. 

Denom. $1,000 and one for $800. Due yearly on Nov. 1 as fol- 
lows. $1,000, 1925 to 1931 incl., and $800, 1932. 

13,500 8. D. Clinton No. 2 sewer, Rosemary South Area, bonds. Denom. 
$1,000 and one for $500. Due yearly on Nov. 1 as follows. 
$2,000, 1925 to 1928; $1,500, 1929, and $1,000, 1930 to 1933 incl. 

Date Nov. 1 1923. Prin. and semi-ann. int. (M. & N.) payable at 
the County Treasurer's office. Certified check for 1% of the amount of 
bonds bid for, drawn on a solvent national bank or trust company, payable 
to the order of the County Commissioners, required. A complete trans- 
script of all proceedings had in the matter of authorizing, advertising and 
awarding the bonds will be furnished the successful bidder at the time of 
the award, and bids conditioned on the acceptance of bonds bid upon only 
upon the approval of the proceedings by the attorney of the bidder will be 
accepted and considered, and a reasonable time will be allowed the success- 
ful bidder for the examination of the transcript before requiring compliance 
with the terms of this offering or any bids made thereunder. Bonds will 
be delivered free of charge at any bank designated in the city of Columbus. 
Purchaser must pay charges if any for delivery of the bonds outside the 
city of Columbus. 

GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND SALE.—The 
$4,000 6% refunding bonds offered on Oct. 29—V. 117, p. 1911—have 
been awarded to the Chagrin Falls Banking Co. of Chagrin Falls for $4,015, 
equal to 100.37, a basis of about 5.91%. Date Oct. 1 1923. Due $500 
yearly on Oct. 1 from 1924 to 1931 incl. 


FREEPORT, Nassau County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by Howard E. Pearsall, Village Clerk, until 8 p. m. 
Nov. 9 for $30,000 Memorial Library bonds (Series ‘‘J’’) not to exceed 6%. 
Denom. $1,000. Date Dec. 31 1923. Prin. and semi-ann. int. (J. & D.) 
ee at the First National Bank of Freeport. Due $2,000 yearly on 


ec. 31 from 1924 to 1938 incl. Certified check for 5% of the amount 
of bonds bid for required. 


GASTONIA, Gaston County, No. Caro.—BOND SALE.—The 
American Trust Co. of Charlotte, bidding for the account of Kissel, Kinni- 
cutt & Co. and the Wm. R. Compton Co. of New York, was awarded as 
54s the following three issues of coupon, with privilege of registration as 


to principal only, bonds, offered on Oct. 29—V. 117, p. 1911. The price 
wie par plus a premium of $2,700, equal to 100.54, a basis of about 


$200,000 water and electric light bonds, maturing on Feb. 1 as follows: 
$3,000, 1925 to 1944, incl., and $7,000, 1945 to 1964, incl. 
250,000 street im rovement bonds, maturing on Feb. 1 as follows: $10,000, 
1925 to 1934, incl., and $25,000, 1935 to 1940, incl. 
50,000 sewer bonds, maturing oa Feb. 1 as follows: $1,000, 1925 to 


1954, incl., and $2,000, 1955 to 1964, incl. 
Date Aug. 1 1923. 


GATE TOWNSHIP, McLean County, No. Dak.—NO BIDS.—The 
$1,200 certificates of indebtedness offered on Oct. 20—V. 117, p. 1800— 
were not sold as no bids were received. 


GLENS FALLS, Warren County, N. Y.—BOND SALE.—The $125,000 
4% % sewer bonds offered on Oct. 31 (V. 117, p. 1911) have been awarded 
to Geo. B. Gibbons & Co. of New York at 103.24, a basis of about 4.25%. 
Date Aug. 11923. Due $2,5000 yearly on Aug. 1 from 1939 to 1943 incl. 


GOLDEN VALLEY, Mercer County, No. Dak.— BOND OFFERING .— 
Bids will be received until 3 p.m. Nov.'15 by E. ©. Isaak, District Clerk, 


os the oT a» sr ce in re. atege R 7% funding bonds. 
enom. 4 a ue in ears. S must accom i 
certified check for 5%. i ™ —_— oo 


GOLDMAN SCHOOL DISTRICT NO. 9, Mercer County, No, Dak.— 
NO BIDS.—No bids were received for the $1 ,000 certificates of indebtedness 


offered on Oct. 24—V. 117, p. 1800. Date Oct. 24 1923. Due in 18 
months. 


GRAND ISLAND, Hall Foun, Neb.—BOND SALE.—The Com- 
as 


mercial State Bank of Grand Island urchased $36,000 Paving District 
No. 42 bonds. . nario tee 


GRANDVIEW HEIGHTS (P. O. Columbus), Ohio.— BOND SALE. 
—The following issues of 544 % bonds offered on Oct. 30 (V. 117, p. 1691) 


have been awarded to the Citizens’ Trust & Savings Bank of Columbus at 
100.38, a basis of about 5.42%. 





$10,000 Elmwood Ave. impt. assessment. Denom. $1,000. Due $1,000 
yearly on Oct. 1 from 1925 to 1934 inclusive. 000 
7,000 Siaweed Ave. in t. village’sshare. Denom.$1,000. Due§$l, 
yearly on Oct. 1 from 1925 to 1931 inclusive. D 
600 Ridgway Place water and sewer assessment. Denom. $200. ue 
$200 yearly on Oct. 1 from 1925 to 1932 inclusive. 00 
400 Ridgway Place water and sewer village's share. Denom. $100. 
Due $100 yearly on Oct. 1 from 1925 to 1928 inclusive. 


— 


3.200 Meriy om Oct front 1028 00 1080 tnclinive” 5. rye gaog 
1,500 West First Ave. impt. village's share. Denom. $500. Due $500 
3,500 Second “Ave. impt, assessment. ‘Denom. $500. Due $500 yearly 

700 By io Re gt Be: I Riesees, $100. Due $100 


yearly on Oct. 1 from 1925 to 1931 inclusive. 


GREENFIELD, Hancock County, Ind.—BOND SALE —The $9,000 
5% North Street extension and impt. bonds offered on Oct. 22 (V. 117, D. 
1691) have been awarded to the Citizens’ Bank of Indianap9lis at par and 
accrued interest plus a premium of $25 10, equal to 100.28, a basis of about 
4.95%. Date Oct. 1 1923. Due $900 yearly on July 1 from 1925 to 1934 
incl. 

GREENSBORO SCHOOL TOWNSHIP (P. O. Kennard), Henry 
County, Ind.—BOND SALE.—J. F. Wild & Co. of Indianapolis have 
purchased an issue of $30,000 5% school bonds at par plus a premium of 
$1 75, equal to 100.005. 


GUSTINE INDEPENDENT SCHOOL DISTRICT (P. O. Gustine), 
Comanche County, Texas.—BONDS REGISTERED.—On Oct. 22 the 
State Comptroller of Texas registered $8,000 6% serial school bonds. 


HAMMOND, Tangipahoa Parish, La.—BONDS NOT SOLD.— 
The $40,000 5% coupon water works equipment bonds offered on Oct. 26 
—V. 117, p. 1579—were not sold. Date Aug. 1 1923. Due in 25 years. 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND SALE.— 
The $4,400 5% coupon W. R. Weber et al. road bonds offered on Oct. 4— 
V. 117, p. 1801—have been awarded to the Citizens Bank of Greenfield 
at par plus a premium of $50 20, equal to 101.14, a basis of about 4.75%. 
Date Sept. 5 1923. Due $220 each six months from May 15 1924 to 
Nov. 15 1933 inclusive. 


HANNAFORD SPECIAL SCHOOL DISTRICT NO. 22 (P.O, Hana- 
ford), Griggs County, No. Dak.—CERTIFICATE OFFERING .—P. A. 
Anderson, Pistrict Clerk, will receive bids until 6 p.m. Nov. 7 for the pur- 
chase of $4,000 certificates of indebtedness to bear interest at a rate not to 
exceed 7%, maturing in 18 months. 


HARDEMAN COUNTY ROAD DISTRICT NO. 1 (P. O. Quanah), 
Texas. BONDS VOTED.—At the election held on Oct. 13—V. 117, 
p. 1485—the proposition to issue $250,000 544% road bonds failed to 
carry by a vote of 173 to 124. 


HARRIS COUNTY COMMON SCHOOL DISTRICT NO. 16, Texas. 
—BONDS REGISTERED.—On Oct. 27 the State Comptroller of Texas 
registered $15,000 6% 10-20-year school bonds. ; 


HARTFORD RURAL SCHOOL DISTRICT (P. O. Croton), Lick- 
ing County, Ohio.—BOND OFFERING.—Sealed bids will be received 
until 12 m. Nov. 14 by R. B. Stumph, Clerk Board of Education, for 
$6,623 59 6% school bonds. Denom. $425 and one for $248 59. Date 
Nov. 1 1923. Int. F. & A. Due each six months as follows: $425, 
Feb. 1 1924 to Feb. 1 1931 incl., and $248 59 Aug. 11931. Certified check 
for 1% of the amount of bonds bid for required. 


HAZEL SCHOOL DISTRICT NO. 4, Slope County, No. Dak.— 
CERTIFICATE OFFERING.—F. O. Sift, District Clerk, will receive bids 
at the County Auditor’s office in Amidon until 2 p. m. Nov. 10 for $1,000 


7% Date Nov. 12 1923. Int. annual. Due 


7% certificates of indebtedness. 
in 18 months. A certified check for 5% of bid required. 


HEIBRON SCHOOL DISTRICT NO. 18, Morton County, No. 
Dak.—CERTIFICATE OFFERING.—Until 2 p. m. Nov. 6 bids will be re 
ceived at the County Auditor's office in Mandan by U. Buchli, District 
Clerk, for $1,000 7% certificates of idnebtedness. Denom. $500. Int. 
semi-ann. Duein18 months. A certified check for 5% of bid required. 


HENDERSON COUNTY (P. O. Hendersonville), No. 
BOND SALE.—Prudden & Co. of Toledo have purchased $80,000 6% 
funding bonds. Denom. $1,000. Date Sept. 15 1923. Prin. and semi- 
ann. int. (M. & 8. 15) payable at the National Bank of Commerce, N. Y. 
City. Due $5,000 yearly on Sept. 15 from 1929 to 1944 inclusive. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BOND OFFER- 
ING.—AlI. P. Erickson, County Auditor, will receive sealed bids until 
11 a. m. Nov. 12 for $25,000 ditch No. 36 bonds bearing interest at a rate 
not to exceed 6%. Denom. $2,500. Due $2,500 yearly on Oct. 1 from 
1924 to 1933, inclusive. 


HILL COUNTY (P. O. Hillsboro), Texas.—BOND SALE.—The 
MeClung Construction Co. has purchased $30,000 Covington Road District 
No. 5 bonds at par and accrued interest. 


HILL COUNTY SCHOOL DISTRICT NO. 19 (P. O. Kremlin), 
Mont.—BOND OFFERING.—E. C. Bohlig, Clerk Board of Trustees, will 
receive bids until 10 a. m. Nov. 24 for the purchase of an issue of amortiza- 
tion funding bonds in an amount not to exceed $3,500. Date Nov. 1 1923 
Int.M.&N. Due Nov. 1 1933, optional Nov. 1 1928. 

HOLT COUNTY SCHOOL DISTRICT NO. 57 (P. O. Page), Neb.— 
BONDS VOTED.—At a recent election an issue of $3,000 school-building 
bonds was voted. 

HORSEFLY IRRIGATION DISTRICT (P. O. Bonanza), Klamath 
County, Ore.—BOND SALE.—It is reported that the $59,000 irrigation 
bonds, mentioned in V. 117, p. 2800, have been disposed of at 95. 

HUBBARD, Hill County, Texas.— BONDS REGISTERED.—The State 
Comptroller of Texas registered $10,000 5% % serial school bonds on Oct. 22. 


HUDSON SCHOOL DISTRICT, Los Angeles County, Calif.—-BOND 
OFFERING.—Sealed pro Is will be received until 11 a. m. Nov. 5 by 
L. E. Lampton, County Clerk (P. O. Los et for $50,000 5% school 
bonds. Denom. $1, Date Nov. 1 1923. Prin. and semi-ann. int. 
payable at the County Treasury. Due on Nov. 1 as foilows: $2,000, 
1924 to 1943 incl., and $1,000, 1944 to 1953 incl. A certified check for 
3% of issue, payable to the Chairman Board of County Supervisors, required 
The assesned valuation of the taxable property in said school district for 
the year 1923 is $3,957,010, and the amount of bonds previously issued and 
now outstanding is $83,000. 


HURON COUNTY (P. O. Norfolk), Ohio.—BOND OFFERING.— 
Sealed bids will be received by A. 8. Vail, County Auditor, until 12 m, 
Nov. 12 for $7,400 54%% Section ‘A’ of I.C. H. No. 149 impt. bonds. 
issued under Section 1223 of General Code. Denom. $500 and one for 
$400. Date Oct. 1 1923. Prin. and semi-ann. int. (A. & O.) payable at 
the County Treasury. Due yearly on Oct. 1 as follows: $1,000, 1924 
to 1930 incl. and $400, 1931. Certified check for 5% of the amount of 
bonds bid for, payable to the County Treasurer, required. Bidders are 
required to satisfy themselves as to the legality of the issue, but full trans- 
scrip will be furnished as provided by the law. 


INDIANAPOLIS, Ind.—BIDS.—The following bids were received 
for the $300 ,000 ‘‘Street Resurfacing Bonds of 1923,’’ sold to the Merchants 
National Bank and the Indiana Trust Co. of Indianapolis at par and 
accrued int. plus a premium of $1,705, equal to 100.568—V. 117, Pi 1912. 
The bonds were awarded as 5s and are in the denomination of $1,000. 


Merchants National Bank and 
Union Trust Co. and J. F. Wild C 





Caro.— 





A GI Oe 491 
Fletcher Savings & Trust Co. and Guaranty Co. of New York------ 630 
City Trust Co. and Ames, Emerich & Co. ..___...........------- 408 
i i A i. As whe oie ea aE K ck ce dhnebeontelh kena inne 930 


Northern Trust Co 
I ie ee ie te beh ba bbtaweeee neal 
Se Sa ar eee 
Barr Bros. & Co., Inc., New York 
MER, 208 ek oe et pee diniéidusiudabhaaetunan 
R. W. Pressprich & Co 
W.A. Ha EEE aaa ee ame yo ee 
All bids include accrued interest. 


INMAN, Holt pounta, Neb PONne VOTED .—At the election held 


on Oct. 16 (V. 117, p. ), the proposition to issue $5,000 electric-light- 
system bonds carried. 
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At the same time a pr si — ; 
was also voted. proposition to issue $10,000 transmission line bonds 


IOWA SCHOOL DISTRICT NO. 2, Burlei 
, 5 Bre id! NO. 2, eigh County, No. Dak.— 
Tenn | ICATE OF FERING.—Bids will be received until 4:30 p.m. 
: ° : 10 by A. A. Helgerson, District Clerk, at the County Auditor's office 
in Bismarck for $3,500 certificates of indebtedness. Denom. $100. Inter- 


est rate not to exceed 7%. Duein 18 months. A certified check for 5% 
of bid required. 


pon OQuois TOWNSHIP (P. O. Brook), Newton County, Ind.— 


SALE.—The $16.500 5% “8S Series mnblic Ai ;"” 
offered on Oct. 25 (V" 1i7. P 5 econd Series of Public Aid Bonds 


, . 1801) have | aw: ‘letcher- 
American Co. of Indiana 1) have been awarded to the Fletcher 


is for $16,577, equal to 100.34—a basis of 


4.92%. Date Nov. 11923. Due $1,000 each si hs : 25, 
to July 1 1932, inclusive and vest jo hs months from Jan. 1 1925 
ISABELLA C 


Joel 8 : OUNTY (P. O. Mt. Pleasant), Mich.— BOND SALE.— 
pom Stockard & Co. of Detroit purchased the $4,059 serial Assessment 
Sry ey Road No. 44 bonds offered on Oct. 25 (V. 117. p. 1801) as 6s for 
34,091, equal to 101.01—and to pay attorney’s fees and furnish blank forms. 


TiheD tee en ROAD DISTRICS NO. 5, Texas.—BONDSREGIS- 
4 74) > eC , 2wac oic 3 or F147 capris 
road bonds on Oct.22.. >” of Texas registered $125,000 574 % serial 
JEFFERSON COUNTY (P. O. Madison), Ind.—BOND SALE.—NO 
ars Oa Oct. 26 the $7.400 414 % John Speltz et al coupon road bonds 
D ered on that date (V. 117, p. 1081) were awarded to the Madison Safe 
i eposit_ & Trust Co. of Madison at par and interest. Date Oct. 13 1923. 
Jue $370 each six months from May 15 1924 to Nov. 15 1933, inclusive. 


No bids were received for the $6,850 Harry Christman et al road bonds 
offered at the same time. 


JONES COUNTY COMMON SCHOOL DISTRICT NO. 5, Texas.— 


BONDS REGISTERED .—The State Comptroller of Texas registered $5,000 
6% 5-20 year school bonds on Oct. 22. ’ ” 


. . KEARNEY, Hudson County, N. J.—BOND OFFERING.—Sealed 
en ad wili be received by William R. Ross, Town Clerk, until 8:30 p. m. 
= Fhe. for the purchase at not less than par and int. of the following issues 
OF 9° Coupon or registered bonds, no more bonds to be awarded than will 
Pepauce & premium of $500 over the school bonds and $1,000 over the 
$545,500 school bonds. Denom. $1,000 and one for $500. 
on Oct. 1 as follows: $13,000, 1924: $14,000, 1925 to 1961 incl., 
and $14,500, 1962. Prin. and int. payable at the First National 
a Bank of Arlington or at the Coal & Iron National Bank of N. Y. 
147,000 assessment bonds. Denom. $1,000. Due yearly on Oct. 1 as 
follows: $13,000, 1924 to 1930 incl., and $14,000, 1931 to 1934 
inci. Prin. and int. payable at the West Hudson County Trust 

’ Co. of Harrison or at the Bankers Trust Co. of New York. 

92,000 general impt. bonds. Denom. $1,000. Due yearly on Oct. 1 
as follows: $5,000, 1924 to 1933 incl., and $6,000, 1934 to 1940 
incl. Prin. and int. payable at the West Hudson County Trust 
Co. or at the Bankers Trust Co. of New York. 

61,000 Passaic Valley sewer bonds. Denom. $1,000. Due yearly on 
Oct. 1 as follows: $2,000, 1924 to 1944 incl., and $1,000, 1945 
to 1963 incl. Prin. and int. payable at the West Hudson County 

D: Trust ¢ ‘0. of Harrison or at the Bankers Trust Co. of New York. 

. pete Oct. 11923. Int. A.&O. Certified check for 2% of the amount 
* onds bid for, payable to the Custodian of School Moneys for the school 
me and payable to the Town for the remainder of the bonds, required. 

e bonds are prepared under the supervision of the United States Mort- 

oes Trust Co. of New York, which will ceriify as to the genuineness 
of t € signatures impressed thereon and the validity of the bonds will be 
approved by Hawkins, Delafield & Longfellow of New York. 


KELSO, Cowlitz County, Wash.—BOND OFFERING.—A. J. Brans- 
com, City Clerk, will receive sealed bids until 8 p. m. Nov. 6 for $49,095 
water system and $10,000 fire equipment bonds. Date Aug. 1 1923. In- 


terest Tate not to exceed 6% Jue 1925 to 1943 incl. A certified check 
for 5% required. 


Due yearly 


pcXiNS, COUNTY COMMON SCHOOL DISTRICT NO. 1, Texas.— 
. ah | rs y Un ct. bs J * is 
tered $11,400 544% 2-20 year school ak oy te Comptroller of Texas regis- 


KNOX COUNTY P. O. Vincennes), Ind.—BOND SALE.—The 
$9,247 47 6% August Tilley et al. drainage bonds offered on Oct. 27— 
ws Bae, P. 1691—have been awarded to . M. Alsop of Vincennes for 
$9,299 87, equal to 100.56, a basis of about 5.89%. Date Oct. 1 1923. 
EW yearly on June 1 as follows: $924, 1925 to 1933 incl., and $931 47, 


LAKEWOOD, Cuyahoga County, Ohio.—BOND SALE.—Of the 
following issues of 5% special assessment pons bonds offered unsuccessfully 
y) Oct. —v. 117, Dp. 1580—$57 ,916 have been awarded to William A. 
McHugh & Co. of Cleveland and $143,760 to the Highway Construction 
Co. of Elyria, each paying par and accrued interest. 
$9,129 Delaware Ave. bonds. Dated day of sale. Due $1,000 yearly on 

_, Oct. 1 from 1924 to 1931 inel., and $1,129, 1932. 
10,677 Ogontz Ave. bonds. Dated day of sale. Due $1,177 Oct. 1 1924; 
$1,000, Oct. 1 1925, 1927, 1928, 1930 and 1931, and $1,500, Oct. 1 


. 1925, 1929 and 1932. 
15,165 Reveley Ave. bonds. day ofsale. Due $1,665, 1924: $1,500, 
9 1926, 1929 


Ad, Dated 
1925, 1928, 1930 and 1931, and $2,000, Oct. 1 


and 1932. 
33,183 Waterbury Road bonds. Dated day of sale. Due $3,683, Oct. 1 
es idee eke Fg eile 1928, 1930 and 1931, and $4,000, 
t. ; an . 
24,613 Atkins Ave. bonds. Dated day of sale. Due $2,613, Oct. 1 1924; 
, 1929 and 1931, and $3,000, Oct. 1 1926, 


$2,590, Oct. 1 1925, 1927 
1928, 1930 and 1932. 

16,838 Glenbury Ave. bonds. Dated day of sale. Due $1,838, Oct. 1 
1924; $2,000, Oct. 1 1925, 1926, 1928, 1929, 1930 and 1932, and 
$1,590, Oct. 1 1927 and 1931. 

11,920 Armin Ave. bonds. Dated day of sale. Due $1,000, Oct. 1 1924, 
1926 and 1929; 1 aad Oct. 1 1925, 1927, 1928, 1930 and 1931, and 


$1,420, Oct. 1 1932. 
33,000 Clarence Ave. bonds. Dated day of sale. Due $3,500, Oct. 1 


1924, 1925, 1926, 1928, 1929 and 1931, and $4,000, Oct. 1 1927, 


1930 and 1932. 
18,589 Narragansett Ave. bonds. Dated day of sale. Due $2,000, Oct. 1 
1924; $2 1931, and $2,000 on Oct. 1 in each of the 


.500, Oct. 1 
__, other years from 1925 to 1932 inclusive. 

16,750 Chippewa Ave. bonds. Dated day of sale. Due $1,750, Oct. 1 
1924; $2,000, Oct. 1 1925, 1926, 1928, 1929, 1930 and 1932, and 
$1,500, 1927 and 1931. 

11,812 Eldred Ave. bonds. Dated day of sale. Due $1,312. Oct. 1 1924; 
tg we 1927, 1928, 1930 and 1932, and $1,000, 1926, 1929 
an : 


All the above bonds are being delivered through the Guardian Savings 
& Trust Co., Cleveland. 


LARAMIE, Albany County, Wyo.—BOND SALE.—The two issues of 
sewer bonds, one for $62,000 and the other for $50,000, offered on Oct. 24 
—V. 117, p. 1691—were awarded as 5s to the Albany National Bank of 
Laramie at a premium of $225, equal to 100.20. Denom. $1,000 or $500. 
Date about Nov. 10 1923. Due in 20 years; optional after 10 years. 


LAREDO, Webb County, Texas.—BONDS REGISTERED.—The 


State Comptroller of Texas registered $200,000 5% serial street impt. 
bonds on Oct. 24. 


LE ROY UNION SCHOOL DISTRICT (P. O. Le Roy), Genesee 
County, N. Y.—BOND eT ee election will be held on 
Nov. 20 to vote on the issuance of $225, school-erection bonds. 


LINCOLN SCHOOL DISTRICT (P. O. Lincoln), Lancaster County, 
Neb.—BOND SALE.—A syndicate composed of C. W. McNear & Co., 
H. L. Allen & Co., and B. J. Van Ingen & Co.., all of New York, has pur- 
chased $712,000 4% % school bonds. Denom. $1,000. Date Nov. 1 1923. 
Principal and semi-annual interest (M. & N.) payable at the City Treasurer's 
oO S00 a Nov. 1 as follows: $28,000, 1929 to 1952, inclusive, and 


LINWOOD SCHOOL DISFRICT, Davidson County, No. Caro.— 
BOND SALE.—The $12,500 6% coupon, registerable as to prin. and int., 
school bonds offered on Oct. 20—V. 117, p. 1802—-were awarded to C. W. 
McNeal & Co. of Trinity at a premium of $226, equal to 101.80, a basis 
of about 5.78%. Date Oct. 1 1923. Due $500 yearly on Oct. 1 from 
1926 to 1950 inclusive. 





LINCOLN SCHOOL DISTRICT NO. 1, Sioux County, No. Dak.— 
CERTIFICATE OFFERING .—Bids will be received until 3 D- m. Nov. 13 
by Arthur Slaton, District Clerk, at the County Auditor's office in Fort 
Yates for the purchase of $3,000 certificates of indebtedness. Denom. $500. 


Date Nov. 23 1923. Interest J.&J. not toexceed7%. Due May 23 192¢. 
A certified check for 5% of bid required. 


LISBON PARK DISTRICT (P. O. Lisbon), Ransom County, No. 
Dak.—BOND SALE.—The $9,000 53% % funding bonds offered on Oct. 
29—V. 117, p. 1802—were purchased by the Merchants Trust & Savings 
Bank of St. Paul at a premium of $25, equal to 100.27, a basis of about 
5.71%. Date Sept. 1 1923. Due Sept. 1 1933. 


LOGAN, Cache County, Utah.—BOND SALE.—Our Western corres- 
pondent, ina special wire, advises us that the Palmer Bond & Mtge. Co. 
of Salt Lake City has purchased $200,000 5% electric plant rebuilding 


bonds at par. Apparently these are the same bonds recently offered un- 
successfully (see V. 117, p. 920). 


LONE TREE SCHOOL DISTRICT NO. 6, Golden Valley County, 
No. Dak.—N O BIDS.—There were no bids received for the $4,000 1 
months’ certificates offered on Oct. 27—V. 117, p. 1802. 


LONGFELLOW SCHOOL DISTRICT NO. 70, McLean County, 
No. Dak.—CERTIFICATE SALE .—The $4,500 certificates of indebtedness 
offered on Oct. 22—V. 117, p. 1802—were awarded to C. B. Enkema 
& Co. of Minneapolis as 7s. Date Oct. 22 1923. Due April 22 1925. 

LOS ANGELES CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—REMAINDER OF BONDS PURCHASED.—The Bank of Italy 
of Los Angeles has purchased the remaining $700,000 434 % school bonds, 
wf the total issue of $1,200,000. $500,000 of which were awarded to them 
as stated in V. 117, p. 1486. The price paid for all of the bonds was par. 
Vate Sept. 1 1922. Due on Sept. 1 as follows: $100,000, 1923 to 1927 
inclusive, and $20,000, 1928 to 1962 inclusive. 

LOS ANGELES COUNTY (P. O. Los Angeles), 
OFFERING.—Sealed proposals will be received by tr 
Clerk, antil 11 a. m. Nov. 13 for $1,000,000 5% court house and jail 
construction bonds. Denom. $1,000. Date July 1 1923. Prin. and 
semi-ann. int. payable in gold coin at the County Treasurer's office, or 
at Kountze Bros., N. Y. City. Due $59,000 yearly on July 1 from 1928 
to 1947 incl. A certified or cashier’s check for 3% of issue, payable to 
the Chairman, Board of Supervisors, required. The assessed valuation 
of the taxable property in Los Angeles County for the year 1923 is $1,- 
635,251,165, and the total amount of bonds of said county previously 
issued and now outstanding is $3,851,000. 


LUBBOCK COUNTY COMMON SCHOOL DISTRICT NO. 6, 
Texas.—BONDS REGISTERED.—On Oct. 23 the State Comptroller of 
Texas registered $19,000 5% serial school bonds. 


LUZERNE COUNTY (P. O. Wilkes-Barre), Pa.—BOND SALE.— 
‘he $350,000 5% bridge bonds offered on Oct. 26—V. 117. p. 1802— 
have been awarded to Biddle & Henry of Philadelphia for $354,504 51, 
equal to 101.28, a basis of about 4.57%. Date Nov. 11923. Due yearly 
on Noy. 1 as follows: $100,000, 1925 to 1927 incl., and $50,000, 1928. 


McCOMB, Pike County, Miss.—DESCRIPTION.—The $150,000 54%% 
school bonds awarded as stated in V. 116, p. 2666, are described as follows: 
Denom. $500. Date Mav 15 1923. Principal and semi-a.imual interest 
(M. & N.) payable at the City Treasurer's office. Due on May 15 as follows 
$3 .000, 1924 to 1928. inclusive; $6,000, 1929 to 1938, inclusive; and $7 ,5003 
1939 to 1947, inclusive. 








Calif.—BOND 
E. Lampton, County 


Financial Statement. 


Estimated actual valuation bi neti te ee $10,000,000 


nn Seren, DUE. :.+40 Gcncechkedbesceceuenweawese 5,635,173 
Total bonded debt. --------- a Be aE Se 652,000 
I os ha i i ht Te a an nn ie rela Ca 106,800 
Special assessments against abutting property_____._-------- 192,600 
Net debt _—__--- ah aie mesial well kes a 3o ie se ae : 353 ,200 

Population (1920 Census), 7,775. Population (officially estimated, 


1923), 10,500. 


MADISON, Dane County, Wis.—BOND SALE.—The $50,000 44% 
coupon water works and extension bonds offered on Sept. 26—V. 117, p. 
1913—were awarded to Blyth-Witter & Co. at a discount of $1,075, te 
to 97.85—a basis of about 4.67%. Date Oct. 11923. Due Oct. 1 1943. 


MADISON RURAL SCHOOL DISTRICT (P. O. Madison), Lake 
County, Ohio.—BOND OFFERING.—Sealed bids will be received by 
o, w. Lockart. Clerk Board of Education, until 8 p. m. Nov. 19 for $13,-. 
598 95 5%% school bonds. Denom. $500 and one for $598 95. ate 
Oct. 1 1923. Principal and semi-annual interest (A. & O.) payable at the 
Exchange Bank of Madison. Due yearly on Oct. 1 as follows: $500, 1924 
to 1949, inclusive, and $598 50, 1950. Certified check for $500 required. 


MAINE (State of).—NOTE OFFERING.—W. L. Bonney, State Treas- 
urer (P. O. Augusta), will receive sealed bids until 12_m. Nov. 12 for 
$300,000 4%% coupon tax-exempt two-year notes. Denom. $5,000. 
Date Nov. 1 1923. Prin. and semi-ann. int. (M. & N.) payable at the 
State Treasurer's office in Augusta. Due Nov. 1 1925. Notes will be 
issued under the supervision of Fidelity Trust Co., Portland, which will 
certify as to the genuineness of the signatures. The opinion of the At- 
torney-General of the State as to legality will be furnished the purchaser. 
Payment for the loan may be made on or about Nov. 12, at which time the 
definitive notes will be ready for delivery. 


MAPLE HEIGHTS (P. O. R. F. D. Bedford), Cuyahoga County, 
Ohio.—BOND OFFERING.—Sealed bids will be received by F. J. Vasek, 
Village Clerk, until 12 m. Nov. 19 at the office of Green & Woods, 1040 
Guardian Bldg., Cleveland, for the purchase of the following issues of 5 4% 
special assessment bonds: 
$6,500 Thomas St. water bonds. Denom. $500. Due yearly on Oct. 1 
as follows: $500, 1924 to 1926, inclusive: $1,000, 1927; $500, 1928 
and 1929: $1.000, 1930; $500, 1931 and 1932; and $1,000, 1933 
Thomas St. sewer bonds. Denom. $500. Due yearly on Oct. 1 as 
follows: $1.500. 1924 to 1927. inclusive; $2,000. 1928; $1,500, 1929 
to 1932, inclusive; and $2,000, 1933. 
Raymond St. sidewalk bonds (Series 5). Denom. $500. Due 
yearly on Oct. 1 as follows: $500. 1924 to 1928, inclusive; $1,000, 
1929: $500, 1930 and 1931, and $1,000, 1932. 
South Boulevard sewer bonds. Denom. $500. Due ory on 
Oct. 1 as follows: $1,500, 1924; $2.000, 1925 and 1926; $1, , 1927; 
$2,000, 1928 and 1929; $1,500, 1930, and $2,000, 1631 to 1933, incl. 
Anthony St. sidewalk bonds (Series 2). Denom. $500. Due 
$1,000 yearly on Oct. 1 from 1924 to 1932, inclusive. 
Granger Court sidewalk bonds. Denom. $140. Due of on 
Oct. 1 as follows: $140, 1924 to 1931, inclusive, and $280, 1932. 
Granger Road sidewalk bonds (Series 2). Denom. $120. Due 
ae on Oct. 1 as follows: $120, 1924 to 1931, inclusive, and $240, 
ae 


Maple Road sidewalk bonds. Denom. $500. Due yearly on 
Oct. 1 as follows: $1,000, 1924 to 1927, inclusive; $1,500, 1928; 
$1,000, 1929 to 1931, inclusive, and $1.500. 1932. 
50,000 Maple Heights Boulevard sewer bonds. Denom. $500. Due 
$5,000 yearly on Oct. 1 from 1924 to 1933, inclusive. 
4,600 North Boulevard sewer bonds. Denom. $460. Due $460 yearly 
on Oct. 1 from 1924 to 1933, inclusive. 

Date Nov. 5 1923. Principal and semi-annual interest (A. & O.) payable 
at the Central National Bank, Savings & Trust Co. of Cleveland. Certified 
check upon a solvent bank located in Cuyahoga County for 5% of the 
amount of bid, payable to the Village Treasurer, Bo: 

MAYFIELD RURAL SCHOOL DISTRICT (P. O. Gates Mill), 
Cuyahoga County, Ohio.—BOND OFFERING.—Sealed bids will be 
received Homer * Himscher, Clerk-Treasurer, until 12 m. (Central 
standard time) Nov. 13 for $24,049 93 6% school funding bonds. enom. 
$1,600 and one for $4993. Date Nov. 1 1923. Prin. and semi-ann. 
int. (F. & A.) payable at the Union Trust Co. of Cleveland. Due each 
six months as follows: $1,600, Feb. 1 1924 to Feb. 1 1931 and $49 93, 
Aug. 1 1931. Certified check for 2% of the amount of bonds bid, for 
payable to the Board of Education, required. 

MENARD COUNTY COMMON SCHOOL DISTRICT NO. 18, Texas. 
—BONDS REGISTERED.—The State Comptroller of Texas registered on 
Oct. 22 $5,000 5% 5-40-year school bonds. 

MERCED IRRIGATION DISTRICT (P. O. Merced), Merced County, 
Calif.—BOND OFFERING.—A. L. Cowell, Secreta ard of Directors, 
received sealed bids until 11 a. m. Nov. 2 for $1,320,000 544% irrigation 
bonds. Denom. $1.000. Date Jan. 1 1922. Due on Jan. 1 as follows. 
$600,000, 1954, and $720,000, 1955. A certified check for 2% of amoun; 
bid for required. Legality approved by Goodfellow, Eells, Moore & Orriecy 
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of San Francisco. These bonds are part of a total issue of $12,000,000, 
of which various amounts have been sold. The sales of same have been 
reported in the ‘‘Chronicle’’ as they took place. 


MEXIA INDEPENDENT SCHOOL DISTRICT (P. O. Mexia), Lime- 
stone County, Texas.—-BONDS REGISTERED.—On Oct. 22 the State 
Comptroller of Texas registered $50,000 6% serial school bonds. 


MICHIGAN SCHOOL DISTRICT NO. 86, Grand Forks County, 
No. Dak.—CERTIFICATES NOT SOLD.—The $1,350 certificates of 
indebtedness dated Oct. 26 1923 and maturing Oct. 26 1924. offered on 
Oct. 26—V. 117, p. 1913—were not sold, as no bids were received. 


MILLIGAN, Fillmore County, Neb.—-BONDS VOTED.—The proposi- 
tion to issue $6,000 street-improvement bonds submitted to a vote of the 
people at the election held on Oct. 9 (V. 117, p. 1487) carried. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wisc.—PURCHASER— 
PRICE.—The purchaser of the $100,000 44%4% bonds (see V. 117, p. 1913), 
art of a total issue of $4,300,000, the remainder of which is being offered on 
Nov. 1, was the Commissioner of Insurance of Wisconsin. The price paid 
was par plus accrued interest of $1,676. 


MINNEAPOLIS, Minn.—CERTIFICATE OFFERING.—Geo. M. Link, 
Secretary of Board of Estimate and Taxation, will offer at public sale at 
2 p. m. Nov. 14 $20,000 certificates of indebtedness bearing interest at a 
rate not to exceed 544%. Date Nov. 15 1923. Due Feb. 15 1924. A 
certified check for 2% of amount bid for, payable to C. A. Bloomquist, 
City Treasurer, required. 


MISSOURI (State of).—BOND SALE.—The $5,000,000 414% coupon 
or registered Series ‘‘C’’ road bonds offered on Nov. 1 (V. 117, p. 1372), 
were awarded to a syndicate of New York firms composed of Estabrook & 
Co., First National Bank of New York, Remick, Hodges & Co., Redmond 
& Co., Kissel, Kinnicutt & Co., Blodget & Co., and Hannahs, Ballen & 
Lee, at 99.449—a basis of about 4.59%. Date Nov.11923. Due $1,000,- 
000 yearly on Nov. 1 from 1928 to 1932, inclusive. 

We are informed that all of the above bonds have been sold to the in- 
vesting public and the books closed. 


MITCHELL COUNTY (P. O. Camilla), Ga.—BOND OFFERING.— 
Until 10 a. m. Nov. 13 sealed bids for the purchase of $400,000 5% road 
bonds will be received by W. B. Nevels, Clerk of County Commissioners. 
Denom. $1,000. Prin. and semi-ann. int. (F.-A.) payable in New York. 
Due $100,000 1939 and 1944 and $200,000 1949. A certified check for 
$5,000 required. 


MONTGOMERY COUNTY (P. O. Troy), No. Caro.—BOND SALE- 
—Sidney Spitzer & Co. of New York have purchased $50,000 5%% road 
and bridge bonds. Denom. $1,000. Date Nov. 1923. Prin. and 
semi-ann. int. (M. & N.) payable at the Hanover National Bank, N. Y. 
City. Due Nov. 1 1953. 

MONTPELIER SCHOOL DISTRICT NO. 14, Stutsman County, 

o. Dak.—CERTIFICATE OFERING.—Bids will be received until 
2 p.m. Nov. 6 by (Mrs.) F. A. Ward, District Clerk, at the County Audi- 
tor’s office in Jamestown for $6,000 certificates of indebtedness bearing 
interest at a rate not to exceed 7%. A certified check for 5% of bid re- 
quired. 

MOORESVILLE, Iredell County, No. Caro.—BOND SALE.—The 
$200,000 coupon (registerable as to principal only) water bonds offered on 
Oct. 26 (V. 117, p. 1803) were awarded to the American Trust Co. of Char- 
Jotte as 54sat par. Date Oct. 11923. Due on Oct. 1 as follows: $3,000 
1924 to 1933 incl.: $5,000 1934 to 1953 incl., and $7,000 1954 to 1963 incl. 
The following is a list of the bids received: : 
Spitzer, Rorick & Co___- 5 34% 

alman, Gates, White & Co 534% 
Walter, Woody & Heimerdinger 5% 
Wachovia Bank & Trust Co 
Stacy & Braun_ 

Breed, Elliott & 
Hanchett Bond Co., 
gy 2 Stuart & Co., 
Geo. H. Burr & Co 
Ryan, Bowman & Co 
J.C. Mayer & Co 
a Less $4,000. b Less $6,500. 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN.— 
The First National Bank of Boston has purchased a temporary loan of 
$60,000 on a 4.37% discount basis plus a $3 premium. Date Oct. 30 

. 1923. Due Jan. 4 1924. 

(P. 


NATRONA COUNTY O. Casper), Wyo.—BOND ELECTION 
INDEFINITELY POSTPONED .—The election to vote on the question of 
issuing $500,000 county building and court-house bonds, scheduled to take 
place on Nov. 6 (V. 117, p. 1487), has been indefinitely postponed. 


NEWSOMS SPECIAL SCHOOL DISTRICT (P. O. Franklin), 
Southampton County, Va.—BOND OFFERING.—R. M. Newton, 
Division Superintendent of Schools, will receive sealed bids until 2 p. m. 
Nov. 5 for $40,000 5% coupon school bonds. Denom. $1,000. Prin. and 
annual interest (May 1) payable at the Hanover National Bank, N. Y. City. 
Due $10,000 1933 and $3,000 1934 to 1943 incl. Legality approved by 
John C. Thomson, N. Y. City. A certified check for $5,000 required. A 
like amount of bonds was offered and sold on May 1. See V. 116, p. 2044. 


NEW YORK CITY.—TEMPORARY LOANS.—During the month of 
October this city issued short-term securities in the aggregate of $59,990,200, 
consisting of revenue bills and bonds, tax notes, corporate stock notes 
and assessment bonds, as follows: 

Revenue Bills of 1923. 


Int. When 
Rate %. Due. 
4% Dee. 51923 
4% Dec. 10 1923 
4% Dec. 31923 
4% Dec. 10 1923 
4% Dec. 10 1923 
4% Dec. 3 1923 
4% Dec. 101923 Oct. 29 
4% Dec. 141923 Oct. 
Special Revenue Bonds of 1923. 
$100,000 4% May 151924 Oct. ; 
4% May 151924 Oct. 
4% May 291924 Oct. 
4% May 151924 Oct. 
Tax Notes. 
4% May 15 1924 
4% May 15 1924 
4% May 29 1924 
4% May 15 1924 


Corporate Stock Notes. 


Various Municipal Purposes. 
000 4% *Oct. 11924 Oct. 
4% *Oct. 11924 Oct. 
4% Feb. 151924 Oct. 
4% Mar.141924 Oct. 
4% April15 1924 Oct. 
¢ April15 1924 Oct. 
Mar. 141924 Oct. 
Feb. 15 1924 Oct. 
Mar. 141924 Oct. 
Mar. 141924 Oct. 
Mar.14 1924 Oct. 
April 15 1925 Oct. 
April 15 1924 Oct. 
Feb. 51924 Oct. 


* Due on or before said date. 
a Due on or after said date. 
GENERAL FUND BONDS.—General fund bonds, in the amount of 


$1,250,000, bearing 3% int. and maturing Nov. 1 1930, were also issued 
during the month of October. 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by Homer Thomas, City Auditor, until 2 p. m. Nov. 23 for 
$3,000 534 % streetimpt. bonds. Denom. $600. Date Oct. 11923. Prin. 
and semi-ann. int. (A. & O.) payable at any banking house in Niles. Due 


$203 680 
202,110 
205,100 
203,720 
200,618 
200,600 
203 810 
203,154 

a200,116 

b200,000 
¢200,000 


Water Supply. 

Int. When 

Due. 
*Oct. 11924 
May 15 1924 
Feb. 15 1924 
Mar. 15 1924 
April 24 1924 
April 15 1924 
Feb. 15 1924 
Mar. 14 1924 
Feb. 25 1924 
April 15 1924 


Rapid Transtt. 
4% April 15 1924 
4% April15 1924 
*Oct. 31924 
Feb. 15 1924 
Feb. 15 1924 
Mar. 14 1924 
Mar. 14 1924 
Mar. 14 1924 
Mar. 14 1924 
Mar. 14 1924 
Mar. 14 1924 
April 15 1924 
April 15 1924 
% April15 1924 
*Oct. 26 1924 


Date 

Sold. | Amount. 
Oct. 4) 
Oct. 4 
Oct. 22 
Oct. 23 
Oct. 26 
Oct. 29 


Date 
Sold. 
Oct. 2 
Oct. 4 
Oct. 4 
Oct. 10 
Oct. 11 
Oct. 15 
Oct. 15 
Oct. 17 


Oct. 
Oct. 
Oct. 
Oct. 


Dock . 
April 15 1924 
Feb. 15 1924 
Mar. 14 1924 


250,000 
1,275,000 


,000 
100.000 


2 

2 

4 
10 
15 
15 
15 
15 
17 
17 
17 
24 
24 
29 
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$600 yearly on April 1 from 1925 to 1929 incl. 
the amount of bonds bid for required. 


NOLAN COUNTY (P. O. Sweetwater), Texas.— BOND OFFERING .— 
A special telegraphic dispatch from our Western correspondent advises us 
that bids for the purchase of $600,000 5% % 30-year serial road bonds will 
be received until Nov. 12 

NORTH CANTON, Stark County, Ohio.—BOND SALE.—On Oxt. 31 
Spitzer, Rorick & Co., of Toledo, purchased $12,000 6% storm water 
sewer bonds at par and accrued interest plus a premium of $378, equal to 
101.21—a basis of about 5.82%. Denom. $800. Date Nov. 1 1923. 
Interest M.& N. Due $800 yearly on Nov. 1 from 1925 to 1939, inclusive, 

NORTH CHICAGO, Lake County, IIl.—BOND SALE.—At a private 
sale on Oct. 10 Thompson, Kent & Grace of Chicago purchased an issue of 


$60,000 5% funding bonds. Denom. $1,000. Date Sept. 1 1923. Int. 
M.&S8. Due serially from 1924 to 1943. 


Financial Statement. 


Certified check for 2% of 


Actual valuation 

Assessed valuation, 1922 

Total bonded debt 

Population (United States Census, 1920) 


NORTH SHORE PARK DISTRICT (P. O. Rogers Park Station, 
Chicago), Cook County, IIl.—PRICE.—The peice paid by Minton 
Lampert & Co. of Chicago for the $300.000 5% bonds awarded to them 
on Oct. 11—V. 117, p. 1803—was par and accrued interest plus a premium 
of $5,100, equal to 101.70. Denom. $1,000. Date Oct. 1 1923. Dune 
1926 to 1943 incl. 

NORWAY SCHOOL DISTRICT NO. 40, Kidder County, No. Dak.— 
NO BIDS.—There were no bids received for the $1,000 certificates of in- 
debtedness offered on Oct. 22—V.117, p. 1803. Date Nov. 11923. Due 
Nov. 1 1924. 

ONSLOW COUNTY (P. O. Jacksonville), No. Caro.—BOND SALE: 
—The $100,000 road bonds offered unsuccessfully on July 9—V. 117, p- 
240—have been purchased by W. H. Bauck & Co. of Wilmington as 5s. 

ORANGE COUNTY NAVIGATION DISTRICT (P. O. Orange), 
Texas.—BONDS REGISTERED.—The State Comptroller of Texas regis- 
tered $250.000 5% serial bonds on Oct. 22. 

OREGON (State of).—BIDS.—The following is a list of the bids re- 

ceived for the $1,000,000 4%% highway bonds awarded to Dillon, Read 
& Co. of New York, as stated in V. 117, p. 1914: 
Rate Bid. 
Dillon, Read & Co____-- 99.012 
The National City Co__. _ i el nl a -98.831 
Stacy & Braun, Eldredge & Co., Anglo, London, Paris Co., Kissell, 

Kinnicutt Co., Wells-Dickey Co., Ralph Schneeloch Co_. ___----98.659 
Freeman, Smith & Camp Co., Wm. R. Compton Co., Hallgarten & 

Co., Carstens & Earles, Inc.. Halsey, Stuart & Co., Inc_____--_-98.579 
John E. Price & Co., Bankers Trust Co., Guaranty Trust Co., E. H. 

Rollins & Sons, Ames, Emerich & Co________-_-- sede te ae ce adh chad 
G. E. Miller & Co., Clark, Williams & Cuo_______-_-~- 7 98.282 
Blodget & Co., New York~- cae se _.97 .900 
A. M. Wright_- eT eee ss a‘ ; 7.690 
saillargeon, Winslow & Co., Barr Brothers & Co . 7.597 
Harris Trust & Savings Bank, Chicago; Lumbermen’'s Trust Co-_--_-_97.244 
ORRVILLE, Wayne County, Ohio.—BOND SALE.—The $60,000 
5%% water works system enlargement bonds offered on Oct. 30 (V. 117, 
p. 1693) have been awarded to Sidney Spitzer & Co. of Toledo at 101.56. 
a basis of about 5.17%. Date Oct. 11923. Due $6,000 yearly on Oct. 1 
from 1924 to 1933 incl. 


OX CREEK SCHOOL DISTRICT NO. 14, Rolette County, No. Dak’ 
—CERTIFICATE OFFERING.—Martin Retrum, District Clerk, will re- 
ceive bids until 2 P- m. Nov. 5 at the County Auditor's office in Rolla for 
the purchase of $1,000 7% certificates of indebtedness. Denom. $500. 
Date Nov. 5 1923. Maturing in 18 months. A certified check for 5% 
of bid required. 


PADUCAH INDEPENDENT SCHOOL DISTRICT (P. O. Paducah), 
Cattle County, Texas. BONDS REGISTERED .—The State Comptroller 
of Texas registered $80,000 51% % serial school bonds on Oct. 23. 


PEMISCOT COUNTY (P. O. Caruthersville), Mo.—BOND SALE.— 
The $32,000 6% Drainage District No. 12 bonds offered on Otc. 23 (V. 117. 
p. 1803) were awarded to the Liberty Central Trust Co. of St. Louis at 
101.77, a basis of about 5.84%. Date Oct. 11923. Due Oct. 1 1943. 


PIONEER DRAINAGE DISTRICT, Logan County, Colo.—BOND 
OFFERING.—L. A. Whittier, Secretary of Board of Directors, will receive 
sealed bids at the Sterling Loan & Investment Co. in Sterling until 10 a. m. 
Nov. 17 for $65,000 6% coupon drainage bonds. Denom. $500. Int. ann. 
A certified check for $1,000, payable to the above district, required. 


PLEASANT SCHOOL DISTRICT NO. 16, Ward County, No. Dak.— 
BOND OFERING.—E. D. Skinner, District Clerk, will receive bids until 
2 p.m. Nov. 15 at the County Auditor's office in Minot for the purchase of 
$12,000 6% funding bonds. Denom. $1,000. Date day of sale. Interest 
J.&J. Duein 20 years. A certified check for 5% of bid required. 


POLK COUNTY (P. O. Crookston), Minn.—BOND SALE.—The 
Northwestern Trust Co. and Kalman, Gates, White & Co. of St. Paul have 
jointly purcnased the $80,500 ditch bonds offered on Oct. 29—V. 117, 
P: 1487—as 5s at a premium of $1,130, equal to 101.40. Date Nov. 1 1923. 

ue serially 9 to 20 years. 


RED WILLOW COUNTY SCHOOL DISTRICT (P. O. Marion), 
Neb.—BOND SALE.—Geo. M. Bechtel & Co. of Davenport has purchased 


$150 .000 4% % school bonds. Denom. $1,000 and $500. Date Nov. 1 


REPUBLICAN CITY, Harlan County, Neb.—BOND SALE.—The 
Omaha Trust Co. of Omaha purchased $12,000 5% water bonds recently 
‘at a premium of $10, equal to 100.08. 


REXINE SCHOOL DISTRICT NO. 1, Kidder County, No. Dak.— 
NO BIDS.—Due to lack of bids, the $1,000 certificates of indebtedness 


offered on Oct. 20—V. 117, p. 1693—were not sold. Date Nov. 1 1923. 
Due May 1 1925. 


RHODES TOWNSHIP, McKenzie County, No. Dak.—CERTIFI- 
CATE OFFERING.—Bids will be received by M. Jorgenson, Township 
Clerk, until 2 p. m. Nov. 12 at the County Auditor’s office in Schafer for 
$3,500 certificates of indebtedness. Denom. $500. Interest rate not to 
exceed 7%. Due May 11925. A certified check for 5% of bid required. 


RICHLAND COUNTY SCHOOL DISTRICT NO. 28 (P. O. Sidney), 
Mont.—BOND OFFERING.—Bids will be received until 2 p. m. Nov. 15 
by (Mrs.) Arthur A. Redlin, Clerk Board of Trustees, for an issue of amor- 
tization funding bonds in an amount not to exceed $1,000. Denom. 
$100. Date Nov. 15 1923. Interest M. & N. 15. Due Nov. 15 1933, 
optional Nov. 15 1928. 


RIO VISTA JOINT SCHOOL DISTRICT (P. O. Fairfield), Solano 
County, Calif.—BOND OFFERING.—G. G. Halliday, Clerk Board of 
Supervisors, will receive sealed bids until 11 a. m. Nov. 5 for $14,000 6% 
school bonds. Denom. $1,000. Due $1,000 1924 to 1937 incl. A certified 
check for 10% of amount of the bid required. 


ROCKFORD SCHOOL DISTRICT (P. O. Rockford), Winnebago 
County, Ill.—BOND SALE.—The $95,000 444% coupon school bonds 
offered on Oct. 22—V. 117, p. 1804—have been awarded to the Continental 
& Commercial Trust & Savings Bank of Chicago for $93,879, equal to 
97.66, a basis of about 4.81%. Date April 1 1923. Due $5,000 you 
on April 1 from 1924 to 1942 incl. Meena is a list of the bids Secete ; 


Amt. Bid. 
Continental & Commercial Bonbright & Co 

et ncell Co i 
W.A. Ha 


Trust & Savings Bank__$93,879 , 7 
National City Co 93 ,397 rriman & Co__. 92,971 75 
First Trust & Savings Co_ 93,364 Harris Trust & Sav. Co__ 92,901 00 
Minton, Lampert & Northern Trust Co 92,900 50 
Hill, Joiner & Co 93,200 00| Blyth, Witter & Co 

Taylor, Ewart & Co 93,176 00|A. G. Becker & Co 

People’s Bank & Tr. Co__ 93,165 00| Wm. R. Compton Co__-_- 92,300 00 
Mlinois Merch. & Tr. Co. 93,135 00|H. O. Allen & Co 92,207 00 


ROCKWOOD, Somerset County, Pa.—BOND OFFERING.—B. G. 
Vough. Borough Secretary, will receive sealed bids until 7 p. m. Nov. 19 


1 


00 
35 
00 





for $10,000 4% street impt. bonds offered unsuccessfully on Sept. 29— 
V. 117, p. 1914. Denom. $500 and $1,000. Due Oct. 1 1948; optional 
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Oct. 1 1928. Prin. and semi-ann. int. payable at the Borough Treasurer's 
office. Certified check for 2% of amount of bonds bid for required. 


mr OSEBUD COUNTY SCHOOL DISTRICT NO. 31 (P. O. Sumatra), 

ont.—BOND SALE.—The $10,61002 6% funding bonds offered on 
Sept. 19—V. 117. p. 1156—were purchased by the State Land Board of 
Montana at par. Due 1924 to 1933; optional 1928. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.— BOND SALE.— 
The $35,000 5%_ bonds offered on Oct. 29—V. 117, p. 1268—have been 
awarded to the Fletcher American Co. of Indianapolis for $35,560, equal 
to 101.54, a basis of about 4.77%. Date Dec.11923. Due Dec. 1 1931. 


SADDLE BUTTE SCHOOL DISTRICT NO. 1, Golden Valley 
County, No. Dak.—CERTIFICA TE OFERING.—Bids will be received 
by J. M. Still, District Clerk, until 2 p. m. Nov. 6 at the County Auditor's 
office in Beach, for $1,400 18 months certificates of indebtedness. Denom. 


$500 and $400. Interest rate not to exceed 7%. A certified check for 
2% of bid required. 


SALISBURY, Rowan County, No. Caro.—BOND SALE.—The fol- 
lowing coupon bonds offered on Oct. 25—V. 117, p. 1694—-were awarded 
as 54s to the Equitable Trust Co. of New York at a premium of $769 50, 
equal to 100.19, a basis of about 5.23%: 
$340,000 street improvement bonds. Due on Nov. 1 as follows: $17,000. 
. 1925 to 1942 inclusive, and $34,000, 1943. 
35,000 water bonds. Due $1,000 yearly on Nov. 
inclusive. 
30,000 sewer bonds. 
inclusive. 
Date Nov. 1 1923. 


1 from 1926 to 1960 
Due $1,000 yearly on Nov. 1 from 1926 to 1955 


three issues of coupon (with privilege of registration) bonds offered on 
Oct. 25—V. 117. p. 1804—were awarded to the Wachovia Bank & Trust 


Co. of Raleigh as 514s at a premium of $225, equal to 100.10, a basis of 


about 5.48%: 
$100,000 street improvement bonds. Due on Oct. 15 as follows: $4,000, 
1924 to 1933 incl., and $6,000, .934 to 1943 incl. 
55,000 water bonds. Due on Oct. 15 as follows: $1,000, 1926 to 1936 
inel., and $2,000, 1937 to 1958 incl. 
70,000 sewer bonds. Due on Oct. 15 as follows: $2,000, 1926 to 1954 
incl., and $3,000, 1955 to 1958 incl. 
Date Oct. 15 1923. 


SANTA MONICA CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND SALE.—The $525,000 5% school bonds offered on Oct. 29 
(V.117, p. 1915) were awarded to the Bank of Italy of San Francisco at a 
premium of $9,082, equal to 101.72, a basis of about 4.88%. Date Oct. 1 
1923. Due on Oct. 1 as follows: $2,000 1924 to 1929 incl.;: $3,000 1930 to 
1935 incl.; $4,000 1936 to 1939 incl.; $5,000 1940 and 1941: $8,000 1942 to 
1945 incl.; $9.000 1946 to 1952 incl.; $37,000 1953 to 1958 incl., and $38,000 
1959 to 1962 incl. 


SEA GIRT, Monmouth County, N. J.—BOND OFFERING.—Frank | 


Durand, Jr., Borough Clerk, will receive sealed bids until 8 p. m. Nov. 13 
for an issue of 5° coupon or registered funding beach improvement bonds 
not to exceed $25.000. No more bonds to be awarded than will produce a 
— of $1,000 over $25,000. Denom. $1,000. Date Dec. 1 1923. 
rincipal and semi-annual interest (J. & D.) payable in gold at the First 
National Bank of Spring Lake. Due $1,000 yearly on Dec. 1 from 1924 to 
1948, inclusive. Certified check for 2° of the amount of bonds bid for, 
payable to the Borough, required. 


SHARYLAND INDEPENDENT SCHOOL DISTRICT, Texas.— 
BONDS REGISTERED.—On Oct. 22 the State Comptroller of Texas 
registered $15,000 6% serial school bonds. 


SHELBY, Richland County, Ohio.—BOND OFFERING.—Bert Fix, 
Director of Finance, will receive sealed bids until 12 m. Nov. 12 for $19,- 
298 71 5% Main St. impt. assessment bonds, issued under Sec. 3941 of 
General Code. Denom. $1,000 and one for $1,.29871. Date Oct. 15 
1923. Due yearly on Oct. 1 as follows: $2,298 71, 1924: $2,000, 1925 
to 1932 incl., and $1,000, 1933. Certified check for 5% of the amount 
of bonds bid for, payable to the above officiai, required. 


SKANEATELES WATER DISTRICT (P. O. Skaneateles), Onondaga 
County, N. Y.—BOND SALE.—The $88,000 coupon or registered bonds 
offered on Oct. 31—V. 117, p. 1915—have been awarded to Sherwood 
& Merrifield of New York at 100.39. Date Nov. 1 1923. Due $4,400 
yearly on Nov. 1 from 1924 to 1943 inclusive. 


SCARSDALE, Westchester County, N. Y.—BOND SALE.—The 
$50,000 434 % fire house bonds offered on Oct. 31—V. 117, p. 1915—have 
been awarded to Sherwood & Merrifield of New York at 103.17, a basis 
of about 4.47%. Date May 1 1923. Due $2,000 yearly on May 1 from 
1928 to 1952 inclusive. Other bidders were: 


Rate Bid. | Rate Bid. 
102.80!Geo. B. Gibbons & Co 02.09 
102.72!Union National Corp 5 
102.70'/H. L. Allen & Co____-- 101.40 

e 5 2.34|A. M. Lamport & Co______-_101.30 

102.29} 


SHAKER HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. Shaker 
Heights), Cuyahoga County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by J. W. Main, Clerk Board of Education, until 12 m. 
(Central Standard Time) Nov. 21 for $194,215 5%% coupon school funding 
bonds. Denom. $1,000 and one for $125. Date Dec. 1 1923. Prin. and 
semi-ann. int. (F. & A.) payable at the District Treasurer's office. Due 
each six months as follows: $12.215, Feb. 1 1924; $12,000, Aug. 1 1924 
to Feb. 1 1927; $13.000, Aug. 1 1927; $12,000, Feb. 1 1928 to Feb. 1 1931, 
and $13,000, Aug. 11931. Certified check for 5% of the amount of bonds 
bid for, payable to the District Treasurer, required. Purchaser to take 
up and pay for bonds within 10 days from time of award. All of the bonds 
will be delivered to the highest bidder at the Union Trust Co. of Cleveland. 


SHEFFIELD LAKE SCHOOL DISTRICT (P. O. Elyria), Lorain 
County, Ohio.—BOND OFFERING.—Sealed bids will be received by 
W.J. Boyd, Clerk Board of Education, until 7 p- m. Nov. 19 for $24,999 70 
5%% school bonds. Denom. $1,600 and one for $2,599 70. Date Aug. 1 
1923. Prin. and semi-ann. int. (F. & A.) payable at the Cleveland Trust 
Co. of Lorain. Due each six months as follows: $2,599 70, Feb. 1 1924, 
and $1,600, Aug. 1 1924 to Feb. 1 1931 incl. . Certified chcek for 5% of 
the amount of bonds bid for, payable to the above official, required. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 11 (P. O. Dagmar), 
Mont.—BOND OFFERING.—T. Jj. Chellew, Clerk Board of Trustees, will 
receive bids until 2 p. m. Nov. 24 for the purchase of an issue of amortiza- 
tion funding bonds in an amount not to exceed $1,495 54. Date Nov. 1 
1923. Interest rate not to exceed 6%. Due Nov. 1 1933, optional Nov. 1 
1928. A certified check for $150, payable to above Clerk, required. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 57 (P. O. Dagmar), 
Mont.—BOND OFFERING.—Walter Roland, Clerk of Board of Trustees 
will receive bids until 2 p. m. Nov. 24 for the purchase of an issue of amorti- 
zation funding bonds in an amount not to exceed $1,669 04. Date Nov. 1 
1923. Int. M.& N. Due Nov. 1 1933, optional Nov. 1 1928. Interest 
Tate not to exceed 6%. 


SOUTH AMHERST SCHOOL DISTRICT (P. O. Elyria), Lorain 
County, Ohio.—BOND OFFERING.—Sealed bids will be received by 
Carl E. Gibson, Clerk Board of Education, until 6 p. m. Nov. 19 for $8,- 
823 48 6% school bonds. Date Oct. 1 1923. Prin. and semi-ann. int. 
(F. & A.) payable at the Lorain County Savings & Trust Co. of Elyria. 
Due each six months as follows: $550, Feb. 1 1924 to Feb. 1 1931 incl., 
and $573 48 Aug. 11931. Certified check for 5% of the amount of bonds 
bid for required. 


SOUTH MONTEBELLO IRRIGATION DISTRICT (P. O. Monte- 
bello), Los Angeles County, Calif.—BOND SALE.—The California Co. 
and the Citizens National Bank of Los Angeles have purchased $125,000 6% 
irrigation bonds. Denom. $1,000 and $500. Date July 1 1923. Due 
on Jan. 1 as follows: $6,000 in even years from 1926 to 1944, incl., and 
$6,500 in odd years from 1927 to 1945, incl. These bonds were offered 
on July 3. See V. 116, p. 3031. 


SPARTANBURG, Spartanburg County, So. Caro.—BOND OFFER- 
ING.—T. J. Boyd, City Clerk, will receive sealed bids until 4 p. m. Nov. 5 
for $400.000 street and sidewalk impt., $60,000 sewerage extension and 
$40,000 fire protection 5% coupon bonds. Denom. $1,000. Date Nov. 1 
1923. Prin. and semi-ann. int. (M. & N.) payable at the United States 
Mtge. & Trust Co., N. Y. City. Due Nov. 1 1943. A certified check for 


Cc. W. Whitis & Co 
J. G. White & Go 
Scarsdale National Bank- 
Farson, Son & Co-_ 
Harris, Forbes & Co 





| 1923. 
| 000 yearly on Jan. 1 from 1928 to 1952 incl. 


| of $2,400,000 school bonds. 
| and int. payable at the County Tre xsurer’s office or at the fiscal agency of 
| the State of Washington in New York City or at the office of the State 











5% of issue, payable to the City Treasurer, required. Legality approved 
by Storey, Thorndike, Palmer & Dodge of Boston. Bids to be made for 
bonds as a whole or for each issue separately. 


SPRINGFIELD CITY SCHOOL DISTRICT (P. O. Springfield), 
Clark County, Ohio.—BOND OFFERING.—Sealed bids will be received 
by W.L. Smack, Clerk Board of Education, until 12 m. Nov. 19 for $187,- 
491 78 5% school funding bonds. Denom. $12,000 and one for $7,491 78. 
Date Oct. 15 1923. Prin. and semi-ann. int. (F. & A.) payable at the Dis- 
trict Treasurer's office. Due each six months as follows: $24,000, Feb. 1 
1924 to Feb. 1 1927, and $19,491 78, Aug. 1 1927. Certified check for 
5% of the amount of bonds bid for required. 


STARKE COUNTY (P. O. Knox), Ind.—BOND SALE.—The $7,500 
5% coupon Wm. Thompson et al gravel road bonds offered on Oct. 27 
(V. 117, p. 1805) have been awarded to J. F. Wild & Co. of Indianapolis 
at par and accrued interest plus a premium of $45 75, equal to 100.61. 
Date Sept. 15 1923. 

STERLING COUNTY COMMON SCHOOL DISTRICT NO. 1, 
Texas.—BONDS REGISTERED.—The State Comptroller of Texas regise 
tered $50,000 5% serial school bonds on Oct. 27. 


SUMTER COUNTY (P. O. Sumter), So. Caro.—BOND OFFERING .— 
Sealed proposals will be received by J. J. Brennan, Secretary of the Perma- 


}; nent Road Commission, until 12 m. Nov. 7 for $500,000 5% registerable 


as to principal road and bridge bonds. Denom. $1,000. Date July 1 
Prin. and semi-ann. int. (J. & J.) payable in New York. Due $20,- 
A certified check for 2% of 
amount bid for, upon an incorporated bank or trust company in South 


| Carolina or a national bank anywhere, payable to the County Treasurer, 
SANFORD, Lee County, No. Caro.—-BOND SALE.—The following | 


required. Legality approved by Caldwell & Raymond of New York City. 
These bonds are part of a total issue of $1,000,000 which was offered un- 
successfully on Aug. 16. See V. 117, p. 924. 


TACOMA SCHOOL DISTRICT NO. 10 (P. O. Tacoma), Pierce 


| County, Wash.—BOND OFFERING .—Sealed bids will be received by 


Geo. M. Meath, County Treasurer, until 11 a. m. Nov. 12 for the purchase 
Denom. $1,000. Date Dec. 1 1923. Prin. 


Treasurer in Olympia. A certified check (or cash) for 5% of bid required. 

Alfred Lister, District Secretary, says: ‘‘These bonds were authorized 
at an election held May 8 (see V. 116, p. 2305) and were sold to the State 
of Washington, but that on account of some irregularity in the ballot title 
which stated that the bonds would be paid in twenty equal annual install- 
ments, whereas the new bond law required that the bonds and interest be 
paid by equal annual tax levies, the Supreme Court of the State held the 
election invalid.”’ 

Of the total issue declared invalid, we reported only $1,290,000 as having 
been sold (see V. 116, p. 2804). Notice of the bonds being revoted at a 
recent election (Oct. 18) was given in V. 117, p. 1915. 

TAYLOR COUNTY (P. O. Abilene), Texas.—BOND OFFERING.— 
A special telegraphic dispatch from our Western representative advises us 
that bids will be received until Nov. 12 for $350,000 514% 30-year serial 
road bonds. 

TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 
of Texas registered the following bonds: 

Amount. lace. Due. Int. 
Dawson Co. Com. Sch. Dist. No. 13 10-20-yrs. 
Fisher Co. Com. Sch. Dist. No. 39_____.20-years 
Brown Co. Com. Sch. Dist. No. 31___-_-_-2-20-yrs. 
Brown Co. Com. Sch. Dist. No. 11 5-20-yrs. 
Coryell Co. Com. Sch. Dist. No. 93___-_- 20-40-yrs. 
Coleman Co. Com. Sch. Dist. No. 48____10-20-yrs. 
Dickens Co. Com. Sch. Dist. No. 20_._- 5-10-yrs. 
Sheering Independent Sch. Dist__._.___-- serial 
Palo Pinto Co. Com. Sch. Dist. No. 25__10-20-yrs. 
Delworth Ind. Sch. Dist serial 
Fayette Co. Com. Sch. Dist. No. 22.___ 5-20-yrs. ! , Oct. 26 
Dickens Co. Com. Sch. Dist. No. 7 5-20-yrs. D Oct. 26 


THOMPSON’S SCHOOL DISTRICT, Robeson County, No, Caro.— 
BOND OFFERING .—4J. R. Poole, Superintendent of Schools (P.O. Lum- 
berton), will receive sealed bids until 11 a. m. Nov. 5 for $25,000 6% 
school bonds. Denom. $1,000. Date Nov. 1 1923. Prin. and semi-ann. 
int. payable at the Hanover Nat. Bank, New York. Due $1,000 yearly 
on Nov. 1 from 1926 to 1950 incl. A certified check for 2% of bonds bid 
for, payable to the Treasurer, required. Legal proceedings and preparation 
and sale of bonds under the supervision of Bruce Craven of Trinity. Le- 
gality approved by Storey, Thorndike, Palmer & Dodge of Boston. 


TOLEDO, Lucas County, Ohio.—BOND OFFERING.—Sealed_ bids 
will be received by Walter Stewart, Director of Finance, until 12 m. Dec. 3 
for the purchase of the following issues of 5% bonds: 
$490,000 intercepting sewer bonds. Date Nov. 1 1923. Int. M. & N. 

Due yearly on Nov. 1 as follows: $21,000, 1925 to 1943 incl.; 
$23,000, 1944 to 1946 incl., and $22,000, 1947. 
160,000 municipal garage bonds. Date Oct. 1 1923. Int. A. & O., 
Due $8,000 yearly on Oct. 1 from 1925 to 1944 inclusive. 

Denom. $1,000. Prin. and int. payable at the U. 8. Mtge. & Trust 
Co. of New York. Certified check for 2% of the amount of bonds bid 
for, payable to the Commissioner of the Treasury, required. An outline 
of the steps authorizing the issuance of the bonds, together with a form 
of the bonds, will be prepared by the Director of Finance for the use of 
the bidders. Unless the bids are unconditional and the bidder furnishes 
a statement that he has examined the form of the bonds and steps taken 
to authorize the issuance thereof, the tenders will not be accepted. 


TOLLEY SPECIAL SCHOOL DISTRICT NO. 25, Renville County, 
No. Dak.—CERTIFICATE OFFERING.—Chase Mulinex, District Clerk, 
will receive bids unti. 2 p. m. Nov. 13 at the County Auditor's office in 
Mohall for $5,000 certificates of indebtedness. Denom. $1,000. Interest 
rate not to exceed 7%. Due Nov. 15 1924. A certified check for 5% 
of bid required. 


TOWNER COUNTY (P. O. Cando), No. Dak.—CERTIFICATE SALE, 
—The Merchants Trust & Savings Bank of St. Paul has purchased the 
$10,000 certificates of indebtedness offered_on Oct. 22 (V. 117, p. 1694) 
as 7s at 100.05, a basis of about 6.87%. Date Oct. 23 1923. Due April 
23 1924. 


TRAVIS COUNTY (P. O. Austin), Texas.—BONDS DEFEATED.— 
At an election held on Oct. 25 a proposition to issue $1,500,000 road bonds 
failed to carry by 108 votes. 


UNION HILL INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 
REGISTERED.—tThe State Comptroller of Texas régistered $11,000 5% 
serial school bonds on Oct. 25. 


VERMILION PARISH SUB-ROAD DISTRICT NO. 1 (P. O. Abbe- 
ville), La.—BOND SALE.—The $130,000 road bonds offered on oe. 8 
—V. 117, p. 697—were purchased by the Bank of Abbeville, the First 
National Bank and the Peoples Bank & Trust Co., all of Abbeville, as 
5\%s at par. 

VICTORIA SCHOOL DISTRICT NO. 7, McLean County, No. Dak. 
—CERTIFICATE SALE.—The $8,000 certificates of indebtedness offered 
on Oct. 23—V. 117, p. 1805—-were awarded as 7s to C. B. Enkema & Co. 
of Minneapolis. Date Oct. 23 1923. Due April 23 1925. 


VOLANT SCHOOL DISTRICT (P. O. Volant), Lawrence County, 
Pa.—BOND SALE.—Redmond & Co. of Pittsburgh on Oct. 19 were 
awarded an issue of $8,000 5% school bldg. bonds at oer. and accrued int. 
plus a premium of $120, equal to 101.50. Denom. $500. Date Oct. 15 
1923. Interest A. & O. Due 1926 to 1944 incl. 


WACO, McLennan County, Texas.—BOND ELECTION .—An election 
will be held on Dec. 18 to vote on the question of issuing $75,000 sanitary 
sewer system and $60,000 high school bonds. 


WADSWORTH TOWNSHIP SCHOOL DISTRICT (P. O. Wads- 
worth), Medina County, Ohio.—BOND SALE.—On Oct. 12 the Wads- 
worth Savings Bank & Trust Co. of Wadsworth purchased an issue of 
$6,928 54% % school deficiency bonds for $6,945, equal to 100.24, a basis 
of about 5.37%. Denom. $433. Date Oct. 15 1923. Interest P.&@ A. 
Due $866 each six months from Feb. 1 1924 to Aug. 1 1927, inclusive. 


WALTHILL, Thurston County, Neb.—BONDS VOTED.—-At a recent 
election, $30,000 electric light and $16,000 ice plant bonds were voted. 


WARREN COUNTY (P. O. Williamsport), Ind.—BOND SALE.— 
The $17,180 5% Wm. Eberhart et al., coupon road bonds offered on Oct. 
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V. 117, p. 1695—have been awarded to the Warren County Bank of YALOBUSHA COUNTY ROAD DISTRICT NO. 1, Miss.— DESCRIP- 


= 
af . . 

Williamsport for $17,345 26, equal to 100.96. a basis of about 4.80%. | TION.—The $80,000 5%% road_bonds awarded. as stated in V. 116, p. 
Date Oct. 1 1923. Due $859 each six months from May 15 1624 to Nov 1692. are described as follows Denom. $500. Date June 1 1923. Prin. 
15 1933, inclusive. and semi-ann. int. (J.-D.) payable at the County Depository or at the office 


of Memphis Due as follows: $3,000, 1924 to 


: P . = .. Tigre & Co. ? $3. ‘ 
WASHINGTON COUNTY (P. O. Hillsboro), Ore.—BOND OFFER- | 904°, K; Tlarett & ooo. Of eee eel: $3,000 1939 to 1948 incl. 


- : d 028 incl $3 500, 
ING.—Chas. H. Ba: nford, Secretary Board of Supervisors, will receive 1928 ine $3.5 


sealed bids until 2 p. m. Nov. 26 for $30,000 6% impt. bonds. Denom YANKTON-CLAY DRAINAGE DISTRICT (P. O. Yankton), 
$1.000 and $500. Int. semi-ann Due as follows $5.000, 1928 and Yankton County, So. Dak.—-BOND OFFERING Sealed bids will be 
1929; $6,000, 1930. and $7,000. 1931 and 1932. Legality approved by | received by Jesse D. McCoun,. County Auditor, until 2 p. m. Nev. 27 
Teal, Winfree, Johnson & McCulloch of Portland. A certified check | for $225.900 (more or less) 6% drainage bonds, maturing in 1 to 20 vears. 
for $1,000 required. \ certified check for $2.500 required. A like amount of bonds was offered 


WASHINGTON COURT HOUSE CITY SCHOOL DISTRICT (P. O. | #"! s0!'1 on May I1—V. 


117, p. 2306. 


Washington Court House), Fayette County, Ohio.—NO BIDS. YAP, Mercer County, No. Dak.—BOND AND CERTIFICATE OF~ 


The $7,495 64 5% coupon school bonds offered on Oct. 19—V. 117, p. | FERING.—R. K. Hafner 


. Village Clerk, will receive bids until 2 p. m- 


1489—were not sold as no bids were received. Nov. 15 for the following: 


WASHINGTON SCHOOL TOWNSHIP (P. O. Bowling Green), Clay | >; Om 3 
County, Ind.— BONDS pyer SOLD .—The $8,000 5% school building 
bonds offered on Sept. 4 117, p. 924—have not been sold as yet Date 
Aug 15 1924 Due $200 6 ich six months from July 1 1924 to Jan 1 1943, 
incl , and $400 July 1 1943 


funding bonds Denom. $1,000 Due in 10 years. 
4.000 7%. certificates of indebtedness. Denom.$500. DOuein 18 months. 
4 certified check for 5% of bids required. 











WAUSEON, Fulton County, Ohio.—BOND OFFERING.—Seiled |CANADA, its Provinces and Municipalities. 


bids will be received by J. C. King, Village Clerk, until 12 m. Noy. 19 for , : 

$2,650 6% street impt. bonds. Denom. $265. Int. semi-ann. Due CHATE AUQUAY, Que.—BOND OFFERING.—Sealed bids will be 
$265 each six months from Feb. 1 1924 to Aug. 11928 incl. Certified check | received by .. P. Pare, Secretary-Treasurer, until 5 p. m. Nov. ft > for 
for 5% of the amount of bonds bid for required. $12,500 6 hd Date Nov. 1 1923. Denom. $500. Due in 5, 10, 


WEBSTER TOWNSHIP RURAL SCHOOL DISTRICT (P. Oo. | )° 2m‘! 20 years. 
Dunbridge), Wood County, Ohio.—-BOND SALE.—The $12,087 03 FORT ERIE, Ont.- 


BOND OFFERING .—Sealed bids will be received 


6% coupon school funding bonds offered on Oct. 29—-V. 117, p. 1805—have | by A. E. Seaton, Clerk, until 12 m. Nov. 19 for $7,000 544 % 20 installment, 


been awarded to Ryan Bowman & Co. of Toledo for $12,101 53. equal to | bonds. 


100.11, a basis of about 5.977%. Date Oct. 1 1923. Due each six months | poinT GREY, B. C.—DEBENTURE SALE.—An issue of $75,000 


as follows: $837 03 Feb. 1 1974 and $750 Aug. 1 1924 to Aug. 1 1931, incl 


20-year sewer debentures has been sold to the Royal Financial Corp. at 


WESTMORELAND COUNTY (P. O. Greensburg), Pa.—BOND | a price of 100.14 Bids were as follows 


OFFERING —Sealed proposals will be received by Weber A Arter, County | Royal Financial Corp 
Controller, until 11 a. m. Nov. 12 for $375,000 444% tax-exempt county | A. E Ames & Co. 
road bonds. Denom. $1,000. Interest seni-ann Due on Nov. 1 as Pemberton & Son 
follows: $75,000, 1933; $100,000 in 1942, 1948 and 1953. Certified check 
for 2% of the amount of bonds bid for, payable to the County Treasurer, 
required. The legality of this issue will be guaranteed by competent 


, . : 
on the remainder. . P. Bate, Secretary, 


Jate July 11923. Interest July 1. Due for 15 years. W.A. Mackenzie & Co 
WINNETT, Fergus County, Mont.—BOND OFFERING.—R. 





certified check for $1,500 required. Corp. at a price of 94. 


PORT DOVER, Ont. 
Burgess & Co. were awarded $20,000 514% 30-installment and $12 000 
54% 15-installment debentures at a price of 98.27, an equivalent cost 


i. Wood, Gundy & Co ae 


Wiedman, City Clerk, wil! offer at public auction at 8 p. m. Nov. 20, WEST VANCOUVER, B. C.—DEBENTURE SALE.—An issue of 
$15,000 6% 10-20 year (opt.) refunding bonds. Date Dec. 1 1923. A | $11,000 water works debentures has been sold to the Royal Financial 


100.14 '|Canadian Financiers Trust Co.99.01 
and Y. w.Omume @ Oe... <<. 99.41 
. 99.393 


-DEBENTURE SALE.—It is stated that C.”H. 


attorneys at the expense of the county. hacis of 5.65 , ‘ ; 
yasis of 5.65%. The bids were: ‘ 
West VIRGINIA (State of).—BONDS AWARDED IN PART.— | C.H. Burgess & Co 98 .27 peotnews & Co... ee 
Of the $5,000,000 4% % coupon or rezistered highway bonds offered on | W.C. Brent & Co_. 98.26 A. Mackenzie & Co___----97.75 
Sept. Bi ‘sc Bae, D. 1490-—$2,000.000 were recently pure hased at a Mac MOREE cncctecenesa 97.25 
private sale at par and accrued interest by the National City Co.: Harris, . pee 
Forbes & Co. and Brown Bros., all of New York, and an option taken a ey SCHOOL DISTRICT, Sask.—BOND OFFERING. 


will receive sealed bids until Nov. 13 for $30,000 


by % sc hool bonds. Aiternate bids are asked for bonds payable at Saska- 
WILDROSE SPECIAL SCHOOL DISTRICT NO. 90, Williams | toon, Toronto, Montreal and New York, and for bonds payable at Saska- 

County, ~ 9 NO BIDS. ~ The $15,0° ad aero and $15, 000 funding | toon, Toronto and Montreal only. 

5% bonds offered on Oct. 23 117. p. 1695-——were not sold, as no bids —eArTeTYDIEP « . 

were received. Date Oct. 1 1923. Due Oct. 1 1943 ated that W. A. Ma TOWNSHIP, Ont. —DEBEN TU RE SALE —It B... 

stated that W. A. Mackenzie & Co. were the successful bidders for $347 , 478 

WINCHESTER SCHOOL DISTRICT (P. O. Winchester). Scott |5%% and 6% 5, 10, 20 and 30-installment debentures, paying a price of 

County, Ill.— BOND SALE.—Neat, Condit & Grout of Winchester have | 100.07. At the purchase price the money is costing the township approxi- 

oe hased an issue of $15,000 6% school bonds at par. Denom. $1,000. | mately 5.56%. The proposals were: 


SE. 100.07!C. H. Burgess & Co. and Mac 
. 99.58 neill, Graham & Co-- _. 99.55 
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s,ALLARD & COMPANY 
Members New York Stock Exchange 
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City of Philadelphia Connecticut Securities 








We Specialize in 





4ljs 
) athe ARE YOUR SECURITIES SECURE? 
oe Security Bank Note Company 
Biddle & Henry pp Rye A pe 
104 South Fifth Street and duplication. 
ogi a WRITE US, ABOUT YOUR NEEDS 


Wire to New York 
Cali Canal 8437 


























PHILADELPHIA NEW YORK 
223-5-1 Chestnut St. 20 Bread St. 


























CHICAGO NEW YORK KANSAS CITY ST. LOUIS MINNEAPOLIS 
NEW LOANS NEW LOANS | NEW LOANS 





FOR SALE. 
$10,649,500 
STATE OF NORTH CAROLINA 


PERMANENT IMPROVEMENT 
FORTY-YEAR BONDS. 


Coupon or registered at option of purchaser 

Principal and eerest payable in New York 
oy or Raleigh, 

Both bonds and ) SC therefrom exempt from 
all State, County or municipal! taxation whatso- 
ever. 

The bonds to be bid for at par at the lowest 
rate of interest not exceeding : cent. It is 
suggested to bidders to bid on whole numbers o, 
on quarters, halves, or three-quarters (4 per cent- 
4% a? cent, 4% per cent, 4% per cent, 5 per 
cent 

Bonds dated October 1, 1923, due October 1, 


Two (2%) per cent of bonds bid for must arc 
company bid. 

For further information apply to me or Mr. 
Chester B. Masslich, Attorney-at-Law, 115 
Broadway, New York City, who will give his 
opinion on the validity of the issue. 

The right to reject any or all bids is expressly 


reserved. 
oe will be received in my office, Raleigh, 
until Se O'CLOCK NOON, NOVEM- 


RJ» 
BER 14TH, 
a. LACY, State Treasurer. 
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1s COTTON, GRAIN, SUGAR m0 ¢ GOFFEE MERCHANTS ann BROKERS 


Chin 6. tein __Paul Sehwara Geo. H. McFadden & Bro. 
August Schtsenbers = COTTON \ MERCHANTS 


. PHILADELPHIA 
Corn, Schwarz & Co NEW YORK - Cotton Exchange Building 
COMMISSION MERCHANTS 


Dealers in American, Egyptian and Foreign Cottens 
18 William Street New York FOREIGN CORRESPONDENTS 


Hibbert, Finlay & Hood, Liverpool 
Societe d’ Importation et de Commission, Havre 


"Cotton Exchange N. V. McFadden’s Cie. voor apent en Export, Rotterdam 
Geo. n. ay. ~y Bro.’ sA eney, Gothenburg 
n Par a arcelo 
Yor! Sept | Fachiri &'Co., ‘Milan oP” 


G H. M Fodden South American C I Li P 
1 ASSOCIATE 1 MEMBERS OF Geo. H. McFadden & Bre” ¢ Agency, Central P.O. Box 55, Osaka, Japan 
Geo. H. McFadden & Bro.’s gency, Box 1029, Shanghai, China 
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FENNER & BEANE |j|| “: 8. CRAIG & Co. 


Merchants and Brokers 
HMEY & CO. 87 William St. 818 Gravier St. 
GWAT NEW vo" BROKE = ORLEANS COTTON 


Members New York Cotton Exchange 
ton Exchange Blid., New York Bowling Green 0480 


Sea Eechange - 
Siehems Bes Sem = oe Ee. 60 Beaver St New York 


New b Sa Soveen Setenee ee Grieane Cotton, exchas face Hechanee 
New York Cotes Exchanee Rew fork Gomes tome tnaces |! ROBERT MOORE & CO. 
New York Produce Exchange 


Associate Members 44 Bea Street 
New Orleans Cotton Exchange Lavernasl Vistas’ Lannaintien ver Street, New York 


COTTON MERCHANTS 
Assoc bers Private Wires—New York, New Orleans, 
Ui ] — poms Sl Chicago and throughout the South. Members New York Cotton E ! 


New York Coffee & Sugar Ine, 
New York Produce > acy me og 










































































Established 1886 


Hubbard Bros. & Co. I ae LS , James Talcott, Inc. 


Founded 1854 
Coffee Exchange Building COMMISSION MERCHANTS 


Hanover Square AND BROKERS 
NEW YORK Members of 

soow You Geman Ieuan 

COTTON MERCHANTS New York Produce Exchange Entire production of Textile 

Liberal Advances Made on Cateage Danes of Sunde Mills sold on commission 


Associate Members of 
Cotton Consignments Liverpool Cotton Associatien 


225 Fourth Ave., 
New York City 


and financed. 


Stephen M. Weld & Co. .. #, DOMMERICH & CO. 


COTTON MERCHANTS FINANCE ACCOUNTS OF MANUFACTURERS AND 


82-92 Beaver Street, MERCHANTS, DISCOUNT AND GUARANTEE SALES 
New York City. 


BOSTON, NEW BEDFORD, General Offices, 254 Fourth Avenue 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA,N. Y. NEW YORK 
WELD & CO., LIVERPOOL. Established Over 80 Years 





























Hopkins, Dwight & Co Consistent Advertising— 


and 
eee oom is an economy and cuts the cost of 
COMMISSION MERCHANTS 


OTTON EXCHANGE BLDG selling, making lower prices or better 
— NEW YORK services possible without sacrifice of 
sellers’ profits. 








Orders promptly executed in The CHRONICLE can carry you: 


COTTON AND GRAIN message to the World’s most influential 
> —  ~— on request class of people at a moderate cost. 


EINHAUSER «& CO. . 
-dabennt to William 4. _ Let us help you solve your publicity 


Members New York Cotton Exchange problems in a consistent manner. 
Members Liverpoo] Cotton Ass'n 
600 Cotton Exchange Bldg NEW YORK 


























FINANCIAL CHRONICLE 


Classified Department 


POSITIONS WANTED 














POSITIONS WANTED 








YOUNG MAN (CATHOLIC), 24 years, desires 
position with reliable investment house. Some 
trading experience; also four years of ee 
Salary $2,000. Employed at present. Ad- 
dress Box X-12, care Chronicle. 


EXPERIENCED TRADER 


Now in charge of unlisted trading department of 
wire house seeks a new connection offering broader 
opportunities. Address Box B-1, “Financial Chron- 
icle,”’ 90 Pine St, New York. 








Statistician 


Experienced in preparation 
and study of statistics on 
fundamental conditions, de- 
sires employment. Reference 
furnished. Box £-39, Finan- 
cial Chronicle, 90 Pine Street, 
New York. 








Bond Salesman and Trader 


A young man (28), a graduate of the New York University 
School of Commerce, Accounts and Finance, who has had 4)4 
years’ experience in various departments of an international 
banking house, desires a connection with a New York Stock 
Exchange firm. The applicant has a thorough basic knowledge 
of corporations, financing methods, negotiable paper, foreign 
exchange and accounting principles. A position as either a 











STATISTICIAN 


Several years’ experience in 





student salesman or a student trader would be preferred. Satis- 
factory references as to character and ability will be furnished. 
Box T-7, Financial Chronicle, 90 Pine Street, New York. 

















WANTED. 

















Stock & Bond Issues 
of 
Public Utility and Industrial 
Companies Underwritten 

A New York Stock Exchange Underwriting House would be 
interested in hearing from Public Utility and Industrial 
Companies desiring to float stock or bond issues. Address 
in confidence Box A 43, Financial Chronicle, 90 Pine Street, 
New York City. 

















WANTED 
ASSISTANT TRADER OR ORDER CLERK 


Must be familiar with names of various securities and 
competent to take names down over the telephone. 


Salary $25 per week. State previous connections. Box 


A-90, Financial Chronicle, 90 Pine Street, New York. 














POSITIONS WANTED 











BEFORE BUYING UNLISTED TRADER 


Wall Street, desires connec- 
tion with New York Stock 
Exchange or Investment 
House. Best references given. 
Box B-17, “Financial Chron- 
icle,’’ 90 Pine St., New York. 

















WANTED 








Securities Salesman 


An experienced salesman with proven 
selling record only, wanted by New 
York Stock Exchange firm of high 
standing. Its offering list contains 
new issues of all important syndi- 
cates, its own issues and securities 
in its trading position, 


Basis of compensation is drawing 
account plus a graduated liberal com- 
mission. Former salesman’s list 
available, 


Correspondence treated confiden- 
tially. Applications through attor- 
ney or advertising agency stating 
facts will also be considered. Box 
X-81, Financial Chronicle,’ 90 Pine 
St., New York. 














OPPORTUNITY 


for a good bond salesman or dealer to earn 
$3,000 in one month by selling a small block 
of first mortgage 8% bonds of a local concern 
established over 34 years. Address Box B-17, 
Financial Chronicle, 90 Pine Street, New York. 





BANK CONNECTION 








Bank Connection 


Former Cashier and Vice 
President of a National Bank 
in New York City, with ma- 
ture commercial banking ex- 
perience is seeking connection 


CABLE CODES familiar with stocks and bonds, specialist rails 
e“ ° er” and public utilities. Open for connection with 

Se B ensing' ga N. Y. Stock Exchange house. Highest refer- 

' COMPLETE PRICE LIST ences furnished. Good reason for making change. 

Box A-4, Financial Chronicle, 90 Pine St., N. Y. 


_D C.BENSINGER CO.. 
19 Whitehall St.,N.Y. Bowl. Gr. 6580 


withaninstitutionasexecutive, 
or in any capacity where his 
knowledge and experience in 
organization and office man- 
agement will be of value. 
Address Box X-15, Chronicle. 
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ORGANIZATION 
| a NEERS 






ENGINEERS 
Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 


Design and Construction of 
central station and industrial 
power plants and gas plants. 
We finance public utility 
properties and projects. 


WILLIAM A. BAEHR Organization 
Illinois Merchants Bank Bldg., 
230 ut lark Street, 

CH GO 











reer ame csasaee, 
te arr, 








LEWIS E. ASHBAUGH 


CONSULTING ENGINEER 
INVESTIGATIONS AND REPORTS 
BUSINESS FINANCING 





Water Powers 
Industrials Utilities 
Development of Natura) Resources 


Explorations 
Domestic and Foreign 


120 Broadway, N. Y. Phone 0689 Rector 














Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 

OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 








Mining Engineers 





H. M. CHANCE & CO, 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 


Financial 





A Sc see eee mee see 
Ce 
ee Ne Le 

















ENGINEERING 
SERVICE 


Our engineering service is comprehensive, 
embracing engineering investigations and re- 
ports, designing and construction work of 
every nature; also the purchase of apparatus, 
materials and supplies on the most advan- 
tageous terms. 








Our staff is available at all times 
for consultation. 


THE J.G. WHITE ENGINEERING 


CORPORATION 
43 EXCHANGE PLACE, NEW YORK 





























CHARTERED 1858 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, - . $2,000,009.00 
Surplus and Undivided Profits - + $17,025,897.69 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Desediaer, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and meneme securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, President 

WILLIAM M, KINGSLEY, 1st Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary 
WILLIAM G, GREEN, Assistant Secretary 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Comptroller 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 
ALTON S. KEELER, Asst, Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
EDWARD W. SHELDON OGDEN MILLS 
CORNELIUS N. BLISS, JR. 
RY W. deFOR 


ARTHUR OURTIGS JAMES HEN ES 
Ww IAM M WILL VINCENT ASTOR 
JOHN SLOANE 


WILLTAM SraWaAnT TOD 
FRANK L. POLK 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY 











Cotton— 
Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 

BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 

An advertisement in the “Chronicle” will help 
you form new friendships among the | 
constituting the “backbone” of the World’s 
Cotton Industry. 





Creze] Building PHILADELPHIA 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1922 


° 





Income for Year 1922 - - - - + $141,003,102.48 
Paid to Policy-holders during year . . - 103,690,757.21 
Reserves and Liabilities - - - + = 598,393,518.55 
Contingency and Dividend Funds . : - 92,732,116.88 
Assets - - = = = + 691,125,635.43 








ict Meees « + « + « epestens 


Annuities in Force 2,596,575.20 





CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 








GRANVILLE M. WHITE, - - - - - - - - - - = 2nd Vice-President 






GEORGE T. DEXTER, - -— -— - 2nd Vice-President & Manager of Agencies 
JAMES TIMPSON, - - - - - - 2nd Vice-President & Financial Manager 
WILLIAM A. HUTCHESON, - - - - - - - 2nd Vice-President & Actuary 





GEORGE C. KEEFER, 
WILLIAM F. DIX, 





! e-em ce ee ew a oe Secretaries 


























A Complete Banking 
and Trust Service 


The Seaboard National Bank, with | 
a record of forty years of practical 
banking, with resources of more than 
one hundred million dollars,—offers 
you a banking and trust service that | 
is dependable, broad and compre- | 
hensive in its scope and especially 
adapted to meet your every particular 
requirement. 


THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 


Main Office 
Broad and Beaver Streets 


Mercantile Branch 
115 Broadway 


Uptown Branch 
20 East 45th Street 
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Paterson, FR. F. 


First National Bank 


Statement at Close of Business Sept. 14 1923. 


RESOURCES— 
fg Ft Re ee TIS Eee $3,080,060.23 
U. S. and Other Bonds-.-_.......-.-- 2,267,908.75 
—————— $5, 347, 968.98 
Cash and Balances in Banks-_------ $1,612,671.45 
Due from Treasurer U. S_._-_------ 14,800.00 
eee 


704,570.00 
———_ 3, 332,041.45 
Real Estate 


ac aeetlent cits nh da som cibdan bea dai aoe aecledles etedieaae 328,683.12 
Safe Deposit Vaults----_____--_- jebuthtesewséaataca 22,500 00 
Customers’ Liability Acceptances___._...-___-- 169,827.73 

$8,201,021.28 

LIABILITIES— 
Capital Stock, Surplus and Undivided Profits_. $1,357,767.59 
EE EE RE Pr os, PARI Got 295,997.50 
NE Ce eee ne Oe AT Sem tere we meee ae Be 6,377,428.46 
Acceptances for Customers...............-..<-- 169,827.73 


$8,201,021.28 
OFFICERS. 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier, 
WILFRED E. RILEY, Asst.Cashier. JOHN T. DEIGHTON, Asst Cash. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 














THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORS 
ESTABLISHED 1851 


CAPITAL, $5,000,000 


SURPLUS & PROFITS, $21,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 








The First National Bank 


OF JERSEY CITY 


Report of the Condition atthe Close of Business Sept. 14 1923. 


RESOURCES— 
Loans and discounts.......-<ccccccocccccecccoce $8,929,911.72 
United States bonds and certificates_.-......... 2,594,280.00 
Real estate and securities......-..-.-.-.-....-.. 3,903,181.76 
Lawful reserve with Federal Reserve Bank-_.--.--. 464,114.27 
Cash in vault and due from banks and bankers... 3,644,041.90 


$19,535,529.65 


LIABILITIES— 
REEL Guicadncecdnbedsessscasénesendsesaueonse $1,000,000.00 
een 1,500,000.00 
Undivided profits......cccccccccccosccocccecece 412,453.09 
EEE cnntcandsavedeseanensesensenessense 400,000.00 
REED naccdccncsscocscensncedacsouonssseenes 16,223,076.56 
$19,535,529.65 





EDWARD I. EDWARD ,, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN, Jr., Cashier 
JACOB R. WORTENDYEE, Asst. Cashier 
CLIFFORD A. SPOERL, Asst. Cashier 





Merchants Notional Bank 


PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business Sept. 14 1923. 
RESOURCES— 


ee $8,404,048.72 
SSG MEOGRO TINE, 2nks dccaccccusecnietmmmons 1,437,842.00 
Other Bonds and Securities_.............---.-. 1,314,205.46 
ee OE eae 158,956.02 
Due from Banks and Exchanges_-.-..--.-.-----. 614,701.33 
Due from United States Treasurer__-.-...-.---. ,000.00 
Cash and Due From Federal Reserve Bank-..--.--. 648,301.18 

$12,528,054.71 

LIABILITIES— 

COREE ¢ occdnctedednsevesdcnscdndestconcccscocns $1,000,000.00 
Surplus ------- oe eee nen ene n nsec nner en nee n---e 1,000,000.00 
POE, «cnt cacarscesebbeobsenenennaee 4,460.46 
Reserved for Taxes and Interest. -.-.------------ 8,500.00 
National Bank Notes Outstanding---.--.-.------ 988,000.00 
Reserved for Depreciation of Securities-----.-.-- 300,000.00 
Reserved for Depreciation of Building & Vaults-- 65,262.88 
DODOEEES cccccacccncsecccesssncocessnecccesecece 8,331,831.37 

$12,528,064. 71 


ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8. HATHAWAY, Assistant Cashier 


Collections on points in this State made 





direct and remitted for promptly at low rates. 





Tradesmens National Bank | 


Philadelphia, Pa. 


‘i iliimenmveUos Cen Mee 









































RESOURCES— 
oans and Investments--------------.---.----- gets. 981,684.09 
ustomers’ Liability Under Letters of Credit a 
ACCODLANCES - - oc cc cee wn ccc ccc cc cc cccccccccccce 4,409,683.52 


0 Seems BORNBc« - ccnp ccecccceccecocesosesese 3,096.163.82 


Se you at all times 





KIABILITIES— 


To ee $1,000.000.00 
urplus and Undivided Profits..........--.----- 2,525,626.11 
nearned Discount. nema beneath 96,782.47 
peeve fer Interest, Taxes, &c.---------------- 203.631.66 E h 
rculation ececeeccecocecco . e 
Letters of Credit and Acceptances_------------- 4,530,228.98 C  @) r n x Cc | n ge 
Acceptances of Other Banks Sold.--.-..-.------- 18,928.67 
— Payabie—Federal Reserve Bank---.--..----. 1,.777,000.00 
@posits...-.- ~~ -- - - 2 eo oe eo oe ee een oe ew ee 14,464,973.52 


$25,116,150.31 


National Bank 
Philadelphis 


OPPICERS 
HOWARD A. LOEB, President 
H. D. McCARTAY, Vice-President 
EB. WILLIAMS, Vice-President &“Oashier } 
8. 8B GUGGENHEIM. Vice-President! 
HOWARD &. DBILY, Assistant Oashier 
W. G. JOLLEY, Assistant Cashier : 
J. M. FRIZZELL, Assistant Cashia J 























CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS SEPTEMBER 14, 1923. 











RESOURCES. LIABILITIES. 
United States Government Securities_._...__ I A an wlintlin’ $2,000,000.00 
Loans and Investments.__.._..-----..-.-- 48 362,384.22 | Surplus and Net Profits......-..--.-.----. 8,017 ,455.75 
I i a eae 199,245.58 | Reserve for Unearned Discount........--- 267 ,759.17 
tt Ai dntideebatnandngdananetene 444,577.13 | Reserve for Taxes and Interest__......---- 329,063.44 
EEE ETT aE eee | GL... . ncucedadedosemeeheceeenonue 1,084,997.50 
Exchange for Clearing House___.......-.--- aa eee 449,742.43 
ES tetkcnccidedkendaieesane 4,940,615.18 | Due Federal Reserve Bank:— “ 
Loans on U. S. Government Securities....  1,000,000.00 
) A cccuisghiussebeokandoneteadtennads 58 411,030.24 
$71,560,248.53 $71,560,248 .5g 
OFFICERS 
JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 
CHARLES M. ASHTON, Cashier WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 











The Fourth Street National Bank 


OF PHILADELPHIA 


Capital, Surplus and Undivided Profits, $11,988,000 








ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 








SIDNEY F. TYLER, Chairman of the Board 


E. F. SHANBACKER, President . G. E. STAUFFER, Vice-President 
R. J. CLARK, Vice-President & Cashier A. MacNICHOLL, Assistant Cashier 
W. K. HARDT, Vice-President C. F. WEIHMAN, Assistant Cashier 


W R. HUMPHREYS, Vice-President C. R. HORTON, Assistant Cashier 











% 


Merchants National Bank: 


WORCESTER, MASS. | 


Statement at Close of Business Sept. 14 1923. 
ASSETS— 


Loans and Discounts 


SE a ee ee a ae eee ee ae $18,893,664.20 
Bonds and Securities »702.42 


i Te a a a al cil 2,792,7 
een nal ae allan nena 923,426.55 
Other Real Estate Owned______._______________- 131,345.09 

nited States Government Securities-__---_----- 2,198,023.76 
redit Granted on Acceptances._-..._-_-___.. ” $12,482.63 | 
Cash on Hand, in Banks and Due From U. S. 
as wakuade Caldas bos céoseond see 3,175,475.00 
$28,427,119.65 

LIABILITIES— 

EEE ERA, a ee eee a $1,500,000.00 | 


Surplus and Undivided Profits 
Acceptances for Customers. --_-__-_-.---------- 
Acceptances of Other Banks Sold 
Notes and B.lls Redis ounted_...._.....-..---. 
Circulating Notes Outstanding 

posits 


1,270,661.12 
80,500.00 
htiealhiasamsdieissaiedbus ae aa 46,890.98 
97,600. 
decir tahinapiniaeiaidibieabesa 955,100.00 
23,976,477.55 
$28,427,119.65 
The Largest National Bank in Massachusetts, 
Outside of Boston. 


F. A. DRURY, President C. 8. PUTNAM, Oashier 

G. A. EVANS, Vice-President H. T. TILLSON, Asst. Cashier 

A. R. BRIGHAM, Vice-President J. A. FITZGERALD, Asst. Cashier 
W- J. CONLON, Vice-President N.B. POTTER, Asst. Cashier 
8.M. ABBOTT, Vice-President R. W. DAVIS, Asst. Cashier 

H.8. BOWKER, Vice-President JOHN J. FLYNN, Asst. Oashier 





H. R. McINTOSH, Assistant to President 
OC. R. LANDRY, Credit Manager 


Collections on all New England | 
Received on Favorable Terms. 

















Le 000° OF 


SIXTY FIVE YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 


With 65 years’ experience, the National Bank of Commerce 
im St. Louis has a strength that is not indicated in its 
Capital, Surplus and Profits of over $15,000,000. 


To-day we operate seven ‘distinct and complete departments 
under the protection of national banking laws, combining 
in one building and under one management: Commercial, f| 


Bond, Trust, Savings, Loans, Foreign Exchange and Credit 
Depart- ments. 


Those seeking accurate, rapid, satisfactory and interested 
service can get it here. 


The National Bank ot Commerce 


In Saint Louis 
































= . —— 
INCORPORATED 1900 
CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS SEPT. 14 1923. 
RESOURCES ' LIABILITIES 
Loans and Investments____....._..._____- ES ES «2, nee esennnesikebiniene $2,000,000.00 
Banking House and Office Building. ___.___- I SS i a cle endl 4 500,000.00 
I i ee eeanie 10,537 ,629.66 ; Undivided Profits.....................--- 1,197 ,371.05 
ON ee 4,626,003.50 | Letters of Credit__..........-..------__-- 7,662.90 
Exchange for Clearing House_______..__-_- 3,155,446.82 | Discount and Interest Unearned_________-- 112,681.54 
Interest Earned Uncollected_........_____- 241,971.48 | Reserved for Taxes, ete_____...---.------- 144 200.56 
Liability under Letters of Credit...________ 7,662.90 | Deposits 





$62,711,035.61 


J. A. HARRIS, Jr., Vice-President 
E. E. SHIELDS, Assistant Cashier 





J. R. McALLISTER, President 


54,749,119.56 
$62,711,035.61 





J. WM. HARDT, Vice-President and Cashier 
W. M. GEHMANN Jr., Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 
DIRECTORS 


MUEL T. BODINE 

ENRY TATNALL 
J. RUTHERFORD MCALLISTER 
BFFINGHAM B. MORRIS 


PEROY O. MADEIRA 
J. A. HARRIS, JR 
JOHN 

MORRIS L. CLOTHIER 
OC. 8. W. PACKARD 


HAMPTON BARNES 


CHARLTON YARNALLI@ YOR? ARTHUR 
W. W. ATTERBURY 
EDGAR O FELTON JAY COOKE 
EDWARD F. BEALE G. H. FRAZIER 
DANIEL B. WENTZ 8. E HU:iCHINSON 


w. 


SEWALD 
LEWIS LILLIE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital$1,200,000 Surplus‘& Profits Over $3,000,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts. as Executor, Administrator, 
Trustee, Receiver, Attorney and Agent, bein 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIREOTORS. 
H. WALTERS, Chairman of Board. 


HN J. NELLIGAN, President NORMAN JAME 
HN W. MARSHALL, Vice-Pres 


Guardian, 


a 
SAMUEL M. SHOEMAKER, 

LANCHARD RANDALL, ELISHA H. PERKINS, 

ALDO NE MER HOWARD BRUCE 

BORGE O. JENKINS 


’ ROBERT GARRET®. 
MORRIS WHITRIDGE 








REW P. SPAMER, 24 V.-Pres. 
a LEE, 3d Vieo-President 
B. KIRBY, 4th Vioe-Pres. 


THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $11,174,300, 
OFFERS ITS SERVICES TO MERCAN- 
TILE FIRMS, INDIVIDUALS, BANKS 
AND CORPORATIONS. 


CORRESPONDENCE INVITED. 


















FORT WORTH, TEXAS 


Statement at Close of Business Sept. 14 1923. 


RESOURCES— 
Loans and Discounts 


$8,613,613.60 
ED c< ches suabdbumhes ddbd amine e aedeu anne ,664 
OE SLE LEENA ELL ERE 300,000.00 
United States Bonds to Secure Circulation__-. 600,000.00 
Liberty Loan Bonds and Ctfs. of Indebtedness. 2,394,648.46 
a i 635,581.36 
Stock Federal International Banking Co_______. 21,600.00 
Revenue I ns th tina idiieas inane th de eid weakens oe cat nies 1,280.00 
SE incu cnupeicmediiwawswedisas 30,000.00 
Customers’ Liability Account of Guaranteed 
aa ck kinnaccendéteuweenanee ae 25,000.00 
Shea A ci acecedesudinsenebak a 50,000.00 
Pets ‘re he ckkt denwes sain midnimivs aiaiig 26,250.00 
eral Reserve Bank Stock- ------- 48,000.00 
ct a nc ameewanea 32 ,362,429.81 
Due from Federal Reserve Ban 
Sth TO. ctccesasekncnsce 9,655.52 
Cash and Reserve Fund F. R. Bank... 1, $02. 697.46 4,754,682.79 
$17,523,321.16 
LIABILITIES— 
Capital Stock.......-.----- Soweccececcccccccce $600,000.00 
Surplus and Undivided Profits-_--......-.-_--_- 1,624,141.85 
Th <iicus es Pen eehennhandgtdkenmedd nee 691,500.00 
tt i icc sek e ceed oseenesebnovane 35,710.27 
tt Si ivcisecrensczepesegsececeséeue 252.00 
Letters of Credit issued under Our Guarantee-- 25,000.00 
Pt Pa Khs+tveeanabchucaceecésnessbanocee 1,110,000.00 
DE wetennebbeedhssenéccdedesidbausesudeus 13,536,717.04 
$17,523,321.16 


K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President K. V. JENNINGS, Asst. Cashier 
R. E. HARDING, Vice-President E.P. VAN ZANDT, Asst. Cashier 
W. M. MASSIE, Vice-President D. G. WEILER, Asst. Cashier 
R. W. FENDER, Cashier W.E. WELCH, Asst. Cashier 
H.P.SANDIDGE, Asst. Cashier OC. W. BRASELTON, Asst. Cashier 


Fort Worth National Bank 





Atlanta, Ga. 
Atlanta National Bank 
Statement at Close of Business Sept. 14 1923. 
RESOURCES— 
Renee pet DisGGs, cccaccecoccocsqesooncsess $20,738,793.02 
United States Bonds and Treasury notes_-.-....-.-. 1,381,500.00 
ee ee Be Bnccanacéonseanesevesene 456,096.65 
Pee TEOUES. . .cusacesesoreosousonsnesoeenee 800,000.00 
Pe) Oo Pl, ciccnnescaeonesneanene 68,811.98 
Gener EE BEGG, coasecepccenancsecepeaceseos 120,060.00 
Federal Reserve Bank Stock................-.-- 75,000.00 
Customers’ Liability Letters of Credit......._-. 71,889. 
Cash Due from Banks and U. S. Treasurer.-..--.. 6,449,087.63 
$30,151,238.94 
LIABILITIES— 
Cases Seek, .  sackarcawnbsvwetcsseessiaenese $1,000,000.00 
Surplus and Undivided Profits...............-. 2,324,037.56 
Reserved for Taxes and Interest................ 4,399.07 
CME .. .cnctbdnereeeredeeeebeeorsisnsseee »100.00 
RS La eee 71,889.66 
MOGISCOURES £. ccc cccosccessasesccosocesoscoscose 1,650,000.00 
DOBOGIES ccccccccccccsesscscescsssocosscescesse 24,095,812.65 
$30,151,238.94 
OFFICERS. 
MADDOX, President R. B. CUNNINGHAM, Cashier 
POPs. FLOYD. Vice-President D. B. DESAUSSURE, "Asst.Cashier 
GEO. DONOVAN, Vice-Pres. L. STILLMAN, Asst. ‘Cashier 
, JF F PEEPLES, Vice-President A. N. ANDERSON, Asst. Cashier 
J. 8. KENNEDY, Vice-President P.M. SMOAK, Asst. Cashier 
a. Ws ALEXANDER, Vice-Pres. H. G. WALKER, Asst. O 
DIRECTORS. 
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The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS SEPTEMBER 14 1923. 


RESOURCES— 


Cash and Due from Federal Reserve Bank $17. 089,184.73 
Due from Other Banks and Bankers- -- -- - 13,991,298.08 


$31,080,482.81 
U. S. Government Bonds & Treasury Certificates 7,931,531.34 
Demand Loans $20,530,879.65 
Time Loans 53,284,562.12 


73,815,441.77 


Bonds Other Than United States Government-_-_-___- 3,537,718.78 
Stock in Federal Reserve Bank_.---_-_..____________- 450,000.00 
Customers’ Liability under Letters of Credit_________- 322,600.37 


Customers’ Liability under Acceptances 1,182,412.37 
New Bank Building 2,844,172.13 


I  ivcse chcascdxcedaunakswnbekawean $121,164,379.57 


LIABILITIES. 
LAC wr eee $5,000,000.00 
alah BEDALE LE DAES MEPL TLIO 10,000,000.00 
Dts 11606ee. _...g pconseaeapeentetunnseeeee ,033.00 


U rned Interest 456,819.76 
Due to Federal Paeserves BONK.«.ccccccsccascssccossses 3,600,000.00 
Undivided Profits a eee sea oe 


Soseres [at The... eeeesenasoonseeeneneeeee ke ,884.80 
D ts: Banks and Bankers----------- $31,714,689 59 
— eS EOS ae 66,694,941 51 





06,900.683-28 
Liability under Letters of Credit--------------------- i p 
Liability on Acceptances-..-..-..----------------------- 1,182,412 37 


Total Liabilities 


OFFICERS 
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RAY PHILLIPS, Asst. Cashier 
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LETTERS OF CREDIT 


J. H. SELZ 
ROBERT J. THORNE 
CHARLES H. WACKER 


CABLE TRANSFERS 


CHARLES L. BUSRINGON 
JOHN J. MITCHELL 
MARTIN A. RYERSON 
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The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 





**An Extra Measure 
of Service’’ 


UUUUAAUUNNATUUUROUESHQUAUUOTORALSRAQDEEUONOETOOUUEONESTAAAUEUNUOUELOOOASLUOGT OUD EN UMA TOORRREE BERETA THU 























HALL il ud mesaH GLAU CAMAGAAEUREGUHNURAEEOVATOOOUOCHOPCAGHOOUOEHOOUOOEREGEOOOOLOENOUOTUUTESQUUONUGOUOOUEUSOHNEA OED ETHYEOUOEPOGOOUENGRAOEDEGPONOOEHSOONGOAOOTSEOOGUOLONEOOAOEOO SOO COOYDUOSCOTDONOSHASONEDOUOUESDAOUEROOQSQOOSUENOQONDAS¢¢00901 














— 


Se Be) 


RESOUR CES OVER ONE HUNDRED MILLION DOLLARS | | 


Fe 

43 

35) » 
|S, » = 


THE BANK WITH 26 BRANCHES 























HROUGH its system of twenty-six 

branches, The Peoples State Bank is in in- 
timate contact with every section of Detroit. Its 
connection with all parts of the Detroit industrial 
community is direct. 


This closely-knit system of branches, each a 
complete bank in itself, as well as its vast re- 
sources, and the wide =xperience of its personnel, 
fit The Peoples State Bank in unusual degree 
to act as your Detroit connection. 


Capital, Surplus and Undivided Profits over $14,000,000 


THE PEOPLES STATE BANK| 


MEMBER FEDERAL RESERVE BAN 


DETROIT, MICHIGAN 
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OUR Bond Department is in a position te 
co-operate with financial institutions having 
surplus funds to place at interest. 


We specialize in carefully selected Corpore- 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 


Lists and detailed 
Promptly on request. 


Chicago Trust Company 


OFFICERS 
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Vice-President 
Vice-President 
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THE 


Citizens National Bank 


OF LOS ANGELES, CAL. 


Statement at Close of Business Sept. 14 1923. 


RESOURCES— 


reas EE ERE EE Te: $26,271, Bté. 62 
Bonds and Treasury Certificates 6.879.258 P+ 

co i Reserve Bank Stock 
Bonds, urities, &c 3,539;301:06 
Stock in Commercial Fireproof Building Com-= 

pany (Bank Building) 255,000.00 
Other Real Estate Owned 100.00 
Customers’ Liability on Letters of Credit 618,942.75 
Acceptance Account 
Furniture and Fixtures 
Five Per nt Fund 
Other Assets 
Interest Earned—Uncollected 
Cash and Exchange 


$51,161,863.31 


LIABILITIES— 


Capital 

Surplus and Undivided Profits 
Reserved for Taxes and Interest 
Reserved for New Fixtures 
Circulation 


$2,000,000.00 


Acceptance 
Discounts Csliscted —Vesuracd 
Deposits 





Anglo & London Paris 
National Bank 


Of San Francisco 
Statement at Close of Business Sept. 14 1923. 


RESOURCES— 


Loans and Discou 


Bonds and uriti 

Banking Premises 

Other Assets... 

Customers’ Liability on Acceptances 
Commodity Drafts in Transit ,471,303.48 
Cash and Sight Exchange 21,556,520.32 
$112,661,306.49 


LIABILITIES— 


‘Capital Stock 
Surplus and Undivided Profits 
cee Outstanding 


Othee a nbilities 

Rediscounts with Federal Reserve Bank 

— Payable against Government Securities-_---. 
tances Sold with Our Endorsement 

Bache Borrowed 

Deposits 





$112,661,306.49 
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J. W. LILIENTHAL, JR., Vice-Pres. 
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J. 8. CURRAN, Asst. Vice-President 


$51,161,862.31 
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INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 
BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds 


EACH AND ALL NEED THE 





Commercial & Financial Chronicle 


Subscription Price $10.00 Per Year 














AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 
in Ail Parts of the World 


COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other, real and personal, property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bends and stocks in all markets, domestic and foreign. 
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l‘oreign developments during October were highly 
important and yet can hardly be said to have been 
much of an influence in home affairs, inasmuch as 
people in the United States during the last five years 
have become pretty well accustomed to bad or unfa- 
vorable news from across the Atlantic. On the other. 
hand, there was multiplying evidence going to show | 
that, notwithstanding much optimistic talk and not- | 
withstanding the railroads in the eastern half of the | 
country, serving great manufacturing districts, re- | 
ported week after week a volume of tonnage of | 
record-breaking proportions, trade in many differ- | 
ent lines was not altogether what could be wished. 
The simple truth of the matter seemed to be that the 
country’s industries were still being kept employed 
on old orders, many of them given in the spring, 
when everything looked bright and roseate, but that 
new orders were very slow in coming to hand, buying 
of goods being conducted with the utmost caution 
and plans for new work being made in the same con- 
servative spirit and being limited mainly to schemes 
looking no great way ahead. Manufacturers every- 
where found it difficult to get prices for their goods 
commensurate with cost levels, and in many in- 
stances accumulated stocks of goods could only be 
moved at larger or smaller price concessions. 

Thus it became increasingly apparent that the 
wage earning classes in the spring, when the outlook 
appeared to be for steadily expanding trade activity 
and everything apparently pointed to a long and un- 
alloyed period of prosperity, had overreached them- 
selves when they so generally insisted on wage ad- 
vances, in many cases to the extraordinarily high 





levels reached in the aftermath of the war. The re 


sult has been that manufacturers find themselves 
floundering in high labor costs and are in dire pre- 
dicament because they cannot sell to the consuming 
public at figures to cover their enhanced outlays. 
This is really the secret of the great depression that 
has prevailed on the Stock Exchange, where during 
October a further pronounced slump in prices oc- 
curred unrelieved by any bright spot until the very 
last day of the month, when the U. 8. Steel Corpora- 
tion raised the rate of dividends on the common 
stock. In a number of instances there was the fur- 
ther drawback of a rise in the price of the raw mate- 
rial, adding further to the discomfiture of the pro- 
ducer. A striking illustration was the advance in 
the price of cotton, where under the stimulus of un- 
favorable weather conditions there were further up- 
ward spurts in market quotations, intensifying the 
troubles of the cotton mills. But the woolen mills 
found it no easier task to dispose of their goods, 
though in this instance the advance in the price of 
the raw material, wool, was far less pronounced. 


| And the leather trade, the rubber trade, the copper 


trade and the iron and steel trades by the trend of 
market prices in their respective lines during the 


month all furnished impressive testimony in sup- 


port of the conclusion that the course of industrial 
affairs was proving disappointing, reports of eco- 
nomic service bureaus and trade prophets to the con- 
trary notwithstanding. 

These have been the dominant considerations re- 
lating to domestic trade, and they have not been 
such as to inspire much confidence or great hope in 
any immediate betterment of the situation. Foreign 
developments, as already noted, while highly impor- 
iant, have been largely ignored, though their pres- 
ence has been reflected in the course of foreign ex- 
change rates. The news from Germany has been ex- 
tremely disquieting, indicative not only of a pro- 
foundly acute political crisis threatening the exist- 
ence and continued functioning of orderly govern- 
ment, but very suggestive of a complete disruption 
of the German republic. Attempts were made in the 
Rhine provinces to erect a separate State—a sort 
of buffer State between France and Germany—and 
to establish an independent republic therein. 

But the occurrences in the Rhineland were the 
least of the developments that threatened to split up 
Germany into fragments. Both Bavaria and Sax- 
ony, the former perhaps the most important State in 
the German confederation, bid open defiance to the 
Stresemann Government, which had been invested 
with absolute powers of dictatorship. Bavaria, how- 
ever, claimed to be absolutely loyal to the Reich cand 
professed opposition merely because the Stresemann 
Ministry was dominated so largely by the Socialist 
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element and sought to impose its new powers upon 
Bavaria and hold it in subjection. Saxony, com- 
monly known as “Red” Saxony, because it is the seat 
of some of the most radical communists in Germany, 
indulged in various radical manifestations and also 
appeared to be dissatisfied because the Stresemann 
Government would not bring force to bear against 
the Bavarians. New trouble for both Bavaria and 
the German Federal Government at Berlin was in- 
dicated when the news came from Munich on Oct. 24 
that an attempt to establish a Palatinate republic 
had begun at Ludwigshafen, where a provisional 
Government had been set up on that day. It was 
added that in consequence a proclamation had been 
issued by the Bavarian Cabinet on that night, de- 
nouncing the step as an act of treason and declaring 
that measures would be taken immediately to stop 
all traffic in foodstuffs between Bavaria and the 
Palatinate. 

The latter part of the month the trouble in the re- 
lations between the rebellious German States and 
the Berlin Central Government approached a crisis. 
On Oct. 27 Associated Press cablegrams from Berlin 
stated that the Ebert-Stresemann Government had 
fired the opening guns that night in its battle for 
unchallenged authority within the federation of the 
German States by dispatching an ultimatum to Dres- 
den demanding the immediate retirement of Dr. 
Zeigner’s Socialistic-Communistic Government and 
simultaneously demanding of the Bavarian Govern- 
ment the restoration of the Berlin Government's 
military authority within that State. The Central 
Government’s communication to Premier Zeigner, 
it was stated, branded the latter’s Ministry as an 
outlaw Government, whose members were openly 
inciting the population of Saxony to riot and to defy 
the existing martial law and the Central Govern- 
ment’s authority in general under the state of emer- 
gency then existing. It was also stated that the ul- 
timatum virtually gave Zeigner and his radical Cab- 
inet members 24 hours to resign. It was noted that 
while the manner of speech employed in the official 
communication to the Saxon Premier transcended 
traditional diplomatic forms, the note to the Munich 

rovernment was couched in considerably milder 
terms, being hardly more than a plain request that 
General von Lossow, the Reichswehr Commander 
(who had mutinied earlier in the month and was now 
the Bavarian Dictator von Kahr’s military adjutant) 
be withdrawn as head of the Federal troop contin- 
gents garrisoned in Bavaria and that these be re- 
stored to the jurisdiction of Dr. Gessler, the Federal 
Minister of Defense and his Chief of Staff, General 
von Seeckt. The cablegram said that these various 
measures were the outcome of a conference of Pre- 
miers held in Berlin. Earlier in the month the Con- 
ference of Ministers had shown a disposition to pur- 
sue a temporizing policy and to avoid collision with 
the rebellious States, and particularly to prevent a 
conflict with Bavaria, which continued to profess 
loyalty to the Reich. The Saxon Ministry on Sun- 
day, Oct. 28, rejected the ultimatum of the Reich 
Government that the entire Cabinet resign, charac- 
terizing the demand as “unconstitutional” and say- 
ing that the Saxon Landtag was the only body quali- 
fied to present such an order and that it was ready 
to bring the demand before that body for its consid- 
eration. But the Berlin Government was resolute 
in its purpose. On Oct. 29 General Mueller, repre- 
senting the Berlin Government, arrested Dr. Zeig- 
ner, Communist Prime Minister of Saxony, and sev- 
eral other Ministers, and his soldiers took possession 
of the State Assembly and other public buildings in 
Dresden and elsewhere in Saxony. Chancellor 
Stresemann at the same time appointed Dr. Carl 
Heinze, formerly Federal Minister of Justice, Fed- 
eral Commissioner for Saxony, and he was very suc- 
cessful in establishing a parliamentary regime to 
eucceed the deposed Zeigner Minister, the Saxon So- 
siglists deciding not to ally themselves with the Com- 








munists. The Bavarians, on their part, showed no 
disposition to yield to the Berlin Government. Ata 
conelave of the People’s Party on Sunday, Oct. 28, 
said to be the strongest single political organization 
in Bavaria, which was attended by all the important 
leaders of the party, including von Knilling, the titu- 
lar Premier of Bavaria, Dictator von Kahr addressed 
the meeting and received a vote of confidence. Dr. 
von Kahr defended himself against the charge of 
Separatism made by Berlin and said Bavaria had 
done nothing which infringed in any way on the pre- 
rogatives of the Reich. All that Bavaria demanded, 
he asserted, was exercise of the rights it always had 
enjoyed as a member of the Reich, including a meas- 
ure of fiscal power. 

In the meantime the economic situation of Ger- 
many was steadily becoming more desperate and food 
riots and other uprisings of one kind or another were 
occurring all over the German Republic. Starvation 
and famine threatened many different communities 
and large sections of the population. It became al- 
most impossible to enforce law and order even under 
the reign of dictators, and the prospect of any change 
for the better in the early future appeared altogether 
barren of hope. The Stresemann Ministry the early 
part of the month saved itself and was vested with 
extreme powers simply because there appeared no 
alternative except utter ruin and chaos and having 
thus been given authority to proceed in the carrying 
out of the new policy of abandoning passive resist- 
ance in the Ruhr region, was able to begin negotia- 
tions with the French Government. But that is all 
the good it did. Premier Poincare was cold and un- 
responsive. The Germans would have to show that 
thev had experienced a change of heart before he 
would be prepared to meet them even half way. The 
successive steps in the process of the new departure 
were marked by many significant developments 
which it is interesting to relate. The downfall of the 
Stresemann Ministry, which had seemed imminent 
for some time, occurred Oct. 3. The Chancellor and 
his associates resigned, but President Ebert charged 
him to form a new Ministry. On Oct. 6 he completed 
a new Cabinet, with himself as Minister of Foreign 
Affairs, as well as Chancellor, with Dr. Hans Luther 
taking the portfolio of Minister of Finance and Herr 
Koeth that of Public Economy. The Berlin corre- 
spondent of the New York “Times” characterized the 
new Ministrv as “Stresemann’s second great coali- 
tion Cabinet.” He added that “the new Cabinet was 
described by the ultra-reactionary member, Dr. 
Graefe, as the “galvanized corpse of the former Cab- 
inet.” Tt has as its principal change the elimination 
of the Radical Socialist, Dr. Hilferding, as Finance 
Minister in favor of Dr. Hans Luther, who had re- 
signed as Food Minister, and of replacement of Min- 
ister von Raumer, who resigned, by Dr. Koeth as 
Minister of Economies.” Having reconstituted his 
Cabinet, Stresemann succeeded on Oct. 13 in having 
the Reichstag pass the Constitutional Amendment 
conferring extraordinary powers on his Government 
and by the decisive vote of 316 to 24, with 7 blank 
ballots. 

The latter part of the month a ray of light ap- 
peared to break in the possibility of a definite settle- 
ment at last of the vexed question of reparations pay- 
ments by Germany. Lloyd George in his visit to the 
United States and Canada was making speeches in 
which he stressed the German situation as a world 
calamity and urged the plan originally presented by 
Secretary of State Hughes in December 1922 for the 
appointment of a commission of experts to determine 
Germany’s ability to make reparations payments. 
As it happened, a whole series of events followed in 
quick succession, all tending to advance the idea, and 
before many days the movement for the appointment 
of such a commission of experts was definitely 
launched with the acceptance of all the nations con- 
cerned, even France. Unfortunately, however, after 
having given definite assent to the proposition, Pre- 
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mier Poincare again made one of his bellicose Sun- 
day dedication speeches, raising doubts as to whether 
anything was likely to be accomplished even by re- 
course to the experts. Speaking Oct. 28 at Sampigny, 
his native Lorraine town, at the inauguration of an- 
other memorial to the war dead, he announced that 
France had made all the concessions she intended to 
make in the matter of German reparations—that 
she would consent to no cut in the debt. “The limit 
of our concessions has been reached,” he said. “We 
will not go beyond. For four years we have paid for 
the advantages accorded to Germany despite the 
treaty of Versailles. It is enough. We do not want 
to support almost alone the total expense of a cause 
that was vital to us all and which we won together.” 
The plan to designate a committee of American, Eng- 
lish, French, Belgian and Italian experts to claim 
from the Germans a program of financial and mone- 
tary restoration and a precise scheme of reparations 
payments—this, he contended, was within the provi- 
sions of the treaty and hence acceptable to France as 
long as it did not include an attempt to lower the 
amount of the debt. “We are asked again and again, 
however,” he said, “to proceed to a new evaluation of 
the German capacity to pay. What is meant by it? 
If it is a matter of arriving deviously at a diminu- 
tion of the German debt it is a combination that is 
not acceptable to us. If it isa matter of finding out 
what Germany is able to pay to-morrow and in the 
immediate future nothing is more necessary. But 
the Reparations Commission is specifically charged 
under the treaty to evaluate this capacity for pay- 
ment.” To clinch the matter an official communique 
was issued at the French Foreign Office at Paris the 
Same evening reiterating the French Government’s 
determination to refuse to agree to any reduction of 
the German debt as fixed by the London Conference 
in May 1921. The cable dispatches said that this doc- 
ument had been written entirely by M. Poincare in 
his own hand and turned over to the Foreign Office 
before his departure for Sampigny. However, the 
State Department at Washington was not discour- 
aged. It took the view that the important thing was 
to have the committee appointed and Germany’s ca- 
pacity determined. Washington was also prepared 
to concede that France was within her rights in con- 
tending that under the Treaty of Versailles the rep- 
arations payments could not be cut without France’s 
consent. There was readiness likewise to accept the 
French view that the experts must act under the Rep- 
arations Commission and that their conclusions | 
could only be advisory. 





Among the domestic developments an event of no 
small importance was the action of President Cool- | 
idge in suggesting on Oct. 16 during a discussion of | 
the transportation situation at the White House at 
Washington with Samuel Rea, President of the Penn- 
sylvania Railroad, that a reduction in freight rates 
be made by the railroads on grain intended for ex- 
port and also on coal. Concerning the reduction in 
the rate on wheat for export the President felt that 
such action by the railroads would be helpful in the 
wheat situation and would prove a wise policy for the 
railroads to undertake at the present juncture. On 
the same day (Oct. 16) it was announced that the 
Inter-State Commerce Commission had temporarily 
denied the complaint of Western grain-growing 
States which had been pending before it for several 
months, asking for a reduction in freight rates on 
grain and grain products in the West, but instead of 
dismissing the complaint, had reopened the case for 
more evidence. Present rates, the decision said, had 
not been shown at previous hearings to be unreason- 
able, while earnings of Western railroads were found 
to below. The suggestion in the case of coal was just 
the reverse of that in the case of grain. In this lat- 
ter the President asked a lower export rate than the 
domestic rates so as to facilitate shipments of wheat 
abroad. On the other hand, in the matter of coal, 





rate already prevailed, he asked that domestic and 
export rates be made the same, and, in explana- 
tion, directed attention to protests received from 
New York and New England that the railroads were 
carrying coal through those States to Canadian 
points at a lower rate than was given coal consigned 
to consumers and dealers in those sections. While 
recognizing that perhaps the lower export rates 
might be based on sound economic reasoning, the 
President told Mr. Rea it was not likely, in his opin- 
ion, to promote good feeling. After the close of the 
month (on Nov. 1) railroad executives representing 
nearly all the trunk lines in the country notified the 
Inter-State Commerce Commission that they would 
be unable to grant a reduction in rates on grain for 
export. 

As to the course of general trade in this country, 
we have already indicated that it was somewhat of a 
disappointment, inasmuch as, though many indus- 
tries were being kept quite fully employed on old 
orders, new orders were not coming in very fast. In 
the New England textile industry, indeed, the orders 
on hand were not sufficient to consume current pro- 
duction and curtailment had to be practiced. As one 
illustration, the Amoskeag Manufacturing Co., be- 
lieved to be the largest manufacturers of cotton 
goods in the world, announced on Oct. 4 that it would 
at the end of that week (Oct. 6) close down its cotton 
mills in Manchester, N. H., for an indefinite period. 
Between 10,000 and 11,000 workers, it was stated, 
would be affected by the shut-down. The worsted 
mills and the mechanical department of the plant, it 
was announced, would continue to operate. 

At many other points in New England the mills 
were also obliged to continue curtailment. New 
Bedford reported that the mills were operating 
on an average of four days a week. At Low- 
ell, Mass., the Massachusetts Mill on Oct. 16 
went on a three-days-a-week schedule. At Lewiston, 
Maine., on Oct. 18- the Bates Manufacturing Co., 
with 2,200 operatives, went on a three-day week. On 
Oct. 29 it was announced that the York Manufactur- 
ing Co. at Saco, Me., would go on a schedule of three 
days a week and on Oct. 31 news came that the 
Pepperell Mills at Biddeford would run on a sched- 
ule of 500 narrow looms three days a week until fur- 
ther notice. The plant is said to have 6,600 looms. 
Even in the South some of the mills began to curtail 
—at least those engaged in producing ginghams. The 
woolen mills in some cases also reported poor busi- 
ness, the Ayer mills of the American Woolen Co., 
according to reports, having made marked curtail- 
ment. Lack of orders on special worsted produced 
at the mill was said to be the cause. A few of the 
cotton departments of the Amoskeag Company at 
Manchester, N. H., on Oct. 22 opened up again. The 
mills would endeavor, it was stated, to develop a more 
diversified line of manufacture to take the place in 
part of the lessened gingham trade. On Oct. 25 it 
was stated that the Amsokeag mills would resume 
work at full time at their bag mills on Monday, Oct. 
29, and on part time at four other mills. High labor 
costs remained an unfavorable feature everywhere 
and at Brockton, Mass., on Oct. 15 an increase of 11% 
in the wages of 18,000 out of the 22,500 shoe opera- 
tives went into effect. It was figured that the in- 
crease would add $500,000 to the annual pay-roll. 

The price of cotton advanced to new high levels. 
At the beginning of the month some decline occurred 
as a result of the Government crop report issued (et. 
2 putting the estimate of the crop larger than it had 
been generally supposed would be the case. The Ag- 
ricultural Department found that the condition of 
the crop on Sept. 25 indicated a yield of 11,015,000 
bales, as against 10,788,000 bales on Aug. 25. Both 
the ginning return and the crop report were issued 
on the same day, Oct. 2, the Census Bureau’s ginning 
return coming first. This last was construed as ex- 
tremely bullish, showing as it did, only 3,215,394 





where a special export rate lower than the domestic 


bales ginned up to Sept. 25 1923, against 3,866,396 
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bales up to the same date in 1922, and a violent up- 
ward swing in future options occurred. An hour later 
at 11 o’clock, there came the Agricultural Bureau’s 
report, which, on account of the increase in the esti- 
mate of the size of the crop was bearishly interpreted, 
causing a drop in quotations of 155 to 185 points 
(1.55c. to 1.85¢. per lb.) from the early high amid 
excitement that made the day memorable. Yet to- 
ward the close there was a rally which left the net 
decline for the day only about 40 to 45 points. The 
next day there was a further sharp rally, because of 
skepticism as to the accuracy of the Bureau estimate. 
Then the tendency was downward for a few days, but 
the rest of the month the tendency was, most of the 
time, upward on unfavorable advices regarding the 
crop. Spot cotton in this market, after having sold 
Oct. 1 at 29.50¢., got down to 28.20c. Oct. 8, but Oct. 
30 was up to 31.80 and closed Oct. 31 at 31.50c. It is 
noteworthy that the course of prices for print cloths 
did not follow that of the raw material. Print cloths 
at Fall River were marked down on Oct. 1 from 814¢. 
per yard to 8l4c. and were further reduced to T/e. 
Oct. 9, but on Oct. 15 there was again an advance to 
8c. and this remained the figure to the close. 

The rubber goods trade was also in unsatisfactory 
shape, and rubber tire prices were again reduced. 
Crude rubber likewise moved lower and on Oct. 31 
smoked ribbed sheets and first latex crepe for spot 
delivery was down to 2614¢., against 287c. Sept. 29. 

In food prices, sugar, after some further advance 
the early part of the month, moved lower the latter 
part. This is true both as regards raw sugar and the 
wholesale price of refined sugar. The range for re- 
fined sugar as quoted by the principal refineries was 
8.80@8.90c. per lb. Oct. 31, as against 9.00@9.60c. at 
the end of September. Cuban raw sugar declined 
from 6c. to 54%4c. Coffee prices ruled higher, as 
is indicated by the fact that No. 7 Rio was quoted at 
114@11'ke. Oct. 31, against 1054@10%4c. Sept. 29. 

Grain prices, after ruling higher the early part of 
the month, moved to lower levels the latter part, 
though wheat prices held up well on expectation of 
Government aid of some kind to help wheat produ- 
cers. December wheat at Chicago moved up from 
$1 04% Oct. 1 to $1103, Oct. 8, then declined to 
$1 0434 Oct. 19, advanced again to $1 08 Oct. 26 and 
closed Oct.31 at $1 0714. Incorna sensational drop of 
5@6c. occurred Oct. 23 in cash corn at Chicago, and 
in the October option, owing to large offerings, fine 
weather, active husking, a lessened feeding demand 
in favor of rye and barley, decreased buying by the 
industries and heavy liquidation of December, by 
which time it is believed the supply will be larger 
than was at one time thought likely. Between Oct. 
11 and Oct. 31 No. 2 yellow cash corn in Chicago de- 
clined from $1 14 to 94c. The December corn option 
at Chicago, after moving up from 715¢¢e. Oct. 1 to 
783¢c. Oct. 16, fell sharply, and was 72@735e. Oct. 
31. December oats at Chicago rose from 42c. Oct. 1 
to 4414c. Oct. 2 and then declined to 41c. Oct. 23, with 
the close Oct. 31 415¢¢. 

Copper dropped to the lowest figures reached in 
over two years, the price of electrolytic at New York 
on Oct. 26 being down to 12c., with a recovery to 
1214c. Oct. 30. Stress was laid on the rapid increase 
in production in three big mines in South America. 
The present price compares with 1314¢c. Sept. 29. 
Lake copper dropped from 1334c. Oct. 1 to 13¢. Oct. 
30. Most of the other metals also showed a declin- 
ing tendency, lead at New York, declining to 63,c., 
against 7.05c. Sept. 29. Tin at New York fluctuated 
rather erratically. With the quotation Sept. 28 
41.32\%c., the price Oct. 5 was 42.50c.; Oct. 22, the 
quotation was 40.8714c., and Oct. 30 41.50c. 

The market for petroleum and for gasoline re- 
mained disturbed with further sharp declines in 
prices. In the case of iron and steel, necessity buy- 
ing was the chief feature of the market with depend- 
ence for the future chiefly on the railroads, who were 
eonducting negotiations for cars, locomotives, rails, 





bridges, track material and miscellaneous steel, 
though some doubt existed as to whether a continu- 
ous flow of orders could be expected, even from that 
source, if railroad rates should be reduced. The 
“Iron Age” reported buying of steel the last week of 
October at little more than 50% of capacity. 

The declaration of an extra div. of 14 of 1% on 
United States Steel Corp. com. in addition to the 
usual quar. div. of 114%, was the most important 
dividend announcement of the month and attracted 
the more attention because it was wholly unexpected. 
Pacific Lighting raised its quar. div. on com. from 
$350 to $4 per share. Lawrence Gas declared 27% 
quar. ; 314% semi-annually had previously been paid. 
$5 extra per share was declared by Lowell Electric 
Light Corp., in addition to $2 50 quar. per share. A 
stock div. of 19-81 of a share of com. was paid on 
Municipal Service Co. com. Chicago Mill & Lumber 
resumed divs. on com. National Fireproofing re- 
sumed divs. on its 7% non-cum. pref. The quar. 
div. on Merrimac Mfg. Co. com. was raised from 
14%4% to 184%. New York Shipbuilding resumed 
divs. Geo. B. Newton Coal resumed on the 7% Ist 
pref. 314% on pref. was declared by the Independ- 
ent Brewing Co. Cuba Co. resumed on com. Punta 
Alegre Sugar and Union Copper Land & Mining Co. 
also resumed. Westfield Mfg. raised quar. div. on 
com. from 50c. to 75c. per share. On the other hand, 
San Francisco-Sacramento RR. deferred the quar. 
div. on its 7% cum. pref. No action was taken on 
quar. div. on Elk Horn Coal Corp. pref. Hayes Mfg. 
(o. deferred divs. on 8% cum. pref. Maple Leaf 
Milling Co., Ltd., quar. div. on com. was omitted. 
Derby Oil & Refining also omitted quar. div. on com. 
Seaboard Oil & Gas reduced the divs. payable month- 
ly from 314 to 114¢. per share. Buckeye Pipe Line 
cut its div. from 344% to 3%. Lee Tire & Rubber 
omitted its quar. div. Western Grocers, Ltd., de- 
ferred payment of quar. div. on 7% cum. partic. pref. 
National Enameling & Stamping reduced its quar. 
com. div. from $150 to $1 per share. 

On the Stock Exchange further extensive declines 
occurred all through the list, but with a sensational 
recovery the last day, Oct. 31. In the first half of 
the month the market showed a rallying tendency 
under the leadership of the railroad shares, which 
displayed strength because of the favorable reports 
of earnings being received for current periods. Balt. 
& Ohio com. was especially distinguished for its up- 
ward swing at this time, the stock having become a 
favorite because the company had the previous month 
announced the resumption of dividends on the 
shares, besides which the company was presenting a 
marvelous record of expanding revenues. In the up- 
ward flight the stock on Oct. 8 touched 5934, the 
highest figure of the year. The common stock of the 
Clev. Cin. Chic. & St. L., a subsidiary of the New 
York Cent., on Oct. 2-3 also had a sudden spurt which 
carried the shares up, on very few transactions, from 
90 to 104, thus also establishing a new high record 
for the year and comparing with only 76 last Januv- 
ary. It was back to 95 Oct. 31. Ches. & Ohio com. 
also moved sharply upward, though without break- 
ing the year’s record and New York Central itself, as 
also Southern Railway com. and a few other active 
specialties likewise displayed great strength in the 
early days of the month. The latter half of the 
month all this was changed. Several different groups 
of industrial stocks had been weak and making new 
low records for themselves, even while the railroad 
list was on the ascent, and now the railroad list re- 
versed its course and joined in the downward move- 
ment, with the result of bringing about very severe 
and pronounced losses all through the list. The 


change in the case of the railroad stocks was no 
doubt to be ascribed to the action of President Cool- 
idge in suggesting to the managers of the roads east 
of Chicago a reduction in rates on grain and coal. 
There had been more or less fear all along of adverse 
legislation against the rail carriers with the reas- 
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sembling of Congress in December (because of the 
dominance of the radical element in the Senate) and 
now the railroads found themselves face to face with 
one of the most important phases of the problem, 
namely the question of granting lower transporta- 
tion charges for the benefit of shippers. The Presi- 
dent’s suggestion apparently did not involve the 
Western roads, but naturally there was apprehen- 
sion with regard to these, too, and in their case any 
cut in rate would be a most serious matter, as con- 
trary to the experience of the Eastern roads, the re- 
turns of earnings of Western roads have all along 
been either poor or indifferent, the reason being 
that these roads serve an almost exclusively agri- 
cultural population and hence have not been able to 
share in the benefits arising from the great manufac- 
turing activity. Great Northern shares and North- 
ern Pacific stock proved particularly vulnerable, as 
they have been all through the year, and quickly 
tumbled to new low figures for 1923. The movement 
soon extended to the stocks of other Western roads, 
particularly the low-priced shares, and finally em- 
braced the whole railroad list, dividend payers and 
non-payers alike. Milw. & St. P. com. and pref., Rock 
Island com., St. Paul & Omaha, Lackawanna, L. & 
N., Col. & Southern, Mo. Pac. com. and pref., Pere 
Marquette pref., and a number of others, all estab- 
lished new low records for the year. 

With the railroad list no longer acting as a check 
on the downward movement, the collapse in the in- 
dustrial properties became still more widespread. 
With further cuts in the price of petroleum and its 
products, there was, of course, nothing to relieve the 
gloom surrounding the oil shares. The copper shares 
had to contend with the fact that the metal was sell- 
ing at the lowest figure in over two years. The drop 


in American Woolen stock afforded testimony to the 
unfavorable situation prevailing in the woolen goods 
trade, in the absence of the demand for goods that 
had been counted upon, and, for that matter, re- 
flected the poor outlook in the textile trades gener- 


ally. The decline in the price of rubber goods did 
not, of course, help the rubber stocks, while further 
cuts in the prices of rubber tires did not serve to in- 
duce buying of the tire stock, even after big declines 
in these stocks. A poor quarterly return of earnings 
by the Central Leather Co. seemed significant of the 
conditions prevailing in the leather trade, while the 
iron and steel stocks could not, of course, remain un- 
affected by the gradual lapse of this industry into a 
comparative state of quiet, especially as it was known 
that the steel makers were assuming half of the ad- 
ditional outlay involved in the change from the 12- 
hour day to the 8 hour day. And so in one trade af- 
ter another there have been adverse influences, the 
one common factor being high labor costs (greatly 
accentuated by the 1923 wage advances) and high 
fuel costs, with inability to get from the consuming 
public prices commensurate with these additions to 
cost—all pointing unmistakably to diminished prof- 
its and diminished returns. Apparently there is one 
exception to the rule, namely the tobacco trade, and 
the tobacco stocks were strong, while the rest of the 
market was weak. Indeed, one or two of them made 
high records for the year. Some stocks suffered from 
adverse influences peculiar to themselves. Thus, 
Famous Players-Lasky com. suddenly dropped 10 
points on Oct. 26, and got down to 52 Oct. 27 against 
7472 Oct. 3, and comparing with 93 last January and 
107 in Sept. 1922. The drop following the announce- 
ment that the company would shut down all produc- 
tion work in the immediate future and would resume 
only when it was felt that the concern could get an 
adequate return on the investment. Some of the 
insiders seemed to think that this could be construed 
as a favorable feature in indicating that outlay for 
films was complete and no further production ex- 
pense would be necessary for months to come, but 
the speculative fraternity did not look upon it in that 
light. 





On the last day of the month (Oct. 31) the course 
of the market was suddenly and completely reversed, 
and after an almost continuous decline for two weeks 
violent advances in prices occurred all through the’ 
list. The income statement of the U. 8. Steel Cor- 
poration for the September quarter had been issued 
after the close of business the day before and showed 
profits about the same as for the June quarter, and 
in addition came the announcement that the direc- 
tors had declared an extra div. of 14% on com. be- 
sides the regular quar. div. of 114%. The latter ac- 
tion was wholly unexpected, and it had an electric 
effect on speculation. Steel com. had closed at 8634 
Oct. 30. It opened Oct. 31 at 8814,@89 and later 
sold up to 914%. The rest of the market responded 
in similar fashion. The bears rushed to cover their 
outstanding short contracts and many of the active 
speculative properties advanced 4@5 points, the 
same as the Steel shares. The day proved the most 
active of any since last spring, with the volume of 


business aggregating close to 1,400,000 shares. 


VOLUME OF BUSINESS aes THE STOCK EXCHANGE. 
Menth of October— 1923. 1922. 1921. 
Stock sales—Shares 15,802,900 
Bond sales (par val.)— 
RR. & misc. bonds '9119,255.790 
U.8. Govt. bonds 81,143 000 
State, paneande &e., 
28,270,000 


bonds - 
$228,768,750 $375,112,500 
Stock salesa—Shares. 188,003,576 216,585 ,753 
Bond sales (par val.)— 


RR. & misc. bds__$1,277,288,450 $1,758,972,100 
U.8S.Govt.bonds. 655,684,475 1,413,607,865 
State, foreign, &c., 

bonds 369,921,400 


1920. 
13,657,289 
$101,319,000 

202,520,800 

27,414,000 
$331,253 ,800 
180,432,131 


$591,791 000 
1,587,039,590 2,253,400,400 


244,280,200 245,521,800 
-$2,303,894,325 $3,677,941,465 $2,584,746,390 $3,090,713 200 

There was no essential change in the money mar- 
ket during the month. Renewed liquidation on the 
Stock Exchange further diminished the demand from 
brokerage houses, but the trade demand continued 
about the same as before and the banks were also 
called upon, as is customary at this season, to fur- 
nish the usual quota of funds with which to finance 
the movement of the new crops. Inquiry was also 
reported at times on behalf of the oil companies 
which needed money for the purpose of caring for 
the large accumulations of crude petroleum. The 
latter part of the month there were reports that crop 
moving money was returning to this centre in quite 
considerable volume. The range for call money on 
the Stock Exchange was 6 to 4%, the high figure 
being recorded on the opening day, Oct. 1, and being 
connected with the heavy disbursements on that day. 
The renewal rate was 514 Oct. 1; 514 Oct. 2, 5 Oct. 3, 
then 414 to Oct. 9, when the rate was marked up to 
514%, then 5% from Oct. 10 to Oct. 15, inclusive; 
43/, Oct. 16 and Oct. 17; then 4% to Oct. 30, when 
there was an advance to 5%, with a drop to 434 Oct. 
31. In the case of time money there was a frac- 
tional easing of rates, the figures October 31 being 
434, @5% for 60 days and 5% for all periods from 90 
days to six months. Local brokerage firms were not 
active, but a fair demand was reported on foreign ac- 
count. The rates given compare with 514% per an- 
num for 60-day money and 5144@514% for maturi- 
ties running from 90 days to six months at the close 
of September. Rates for commercial paper remained 
unchanged at 5@54 for 60 and 90 days endorsed 
bills receivable and six months single names of choice 
character. Names not so well known required 514% 
at the close, as against a range of 514,@514% at the 


beginning of the month. No changes were made dur- 


RATBS FOR MONEY AT NEW YORK, WEEKLY. 
Cali Loans on Stock Exchange— . Oct. 11. Oct. 19. Oct. 26. 
Range for week (mixed collateral) 4%-5% 45 4-5 
Week's average (mixed collateral) 
Range for week (ali-industrial collateral) - - 
Week's average yt tee wed collateral) - - 


25,762,647 


$178,559.500 
154,331,000 


42,222,000 


13,129,731 


$90 951,000 
219,677,150 


32,072.000 
$342,700,150 
140,125,953 





Total bond sales_- 
Jan. 1 to Oct. 31— 


$753,426 ,f00 


505,361,500 





Total bond sales 
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ing the month in any of the rates of the Federal Re- 
serve Banks. The New York Clearing House institu- 
tions in their weekly returns showed surplus reserves 
above legal requirements Oct. 27 of $21,991,020, 
against $32,100,730 Oct. 20; $14,624,210 Oct. 13; 
$15,960,210 Oct. 6 and $23,150,560 Sept. 29. 

The foreign exchange market was weak and rates 
declined all around on the deplorable conditions pre- 
vailing in Germany. Towards the latter part of the 
month a prospect seemed to open up of some kind of 
a settlement of the reparations problem, even though 
Germany’s internal troubles remained unrelieved, 
and foreign exchange rates recovered somewhat. 
Sterling bills were also depressed at times by lib- 
eral offerings of commercial bills against cotton and 
grain exports which are customary at this season of 
the year. But all through the month there was great 
nervousness because of the disturbing news from 
Germany and there was a natural reluctance to en- 
gage in exchange operations except to supply imme- 
diate needs. There also appeared to be some selling 
of sterling at times by British interests with a view 
to accumulating dollar credits for the purpose of 
meeting interest on the British debt to the United 
States or for some other reason. Sight bills on Lon- 
don after rising from $4 531% Oct. 1 to 4.5614 Oct. 5 
sharply declined thereafter and Oct. 23 were down 
to $4 4714, with the range Oct. 31 $4 48 5-16@$4 4854. 

With reference to the rates on the Continent of 
Europe, the German mark, already close to the van- 
ishing point, nevertheless moved further downward 
with steadily increasing velocity until the rate got 
down to a fraction expressed by so small a decimal 































that it took 125 billion marks to make a single dollar. 

No actual business, however, was transacted in the 

mark ; the leading exchange houses, with two or three 
exceptions, declined to conduct further dealings 

therein. On Oct. 8 cable advices stated that the 

Bank of Germany had further advanced its official 

discount rate from 90% to 108%, but this was after- ‘ 
wards found to be an error, 90% remaining the rate 

for discounting bills. It was explained that the 

108% rate represented solely the interest on ad- 

vances on paper marks and was declared to be merely 
academic, since the Reichsbank was no longer mak- 

ing any such advances. The Bank of Germany nev- 
ertheless continued its fantastic performances in “ 
putting out new notes in amounts expressed in such 
huge figures that the whole thing appeared gro- 
tesque. The increases were now in quadrillions, the 
exact amount of the addition for the first week of 
the month having been 18,704,185,920,332,000 marks 
and for the second week 76,416,785,289,702,000. 
Changes in all the other items of the return except 
the gold holdings were of the same grotesque charac- 
ter, the increase in discount and Treasury bills, for 
instance, for the second week being expressed by the 
figure (or collection of figures) 97,548,141,375,405,- 
000 marks. 

In the early part of the month, when interest con- 
verged mainly on Germany’s abandonment of pas- 
sive resistance, rates of exchange on the Continental 
centres continued well maintained as a rule. Subse- 
quently, however, there were frequent declines. But 
even in the early part of the month there were sharp 
fluctuations from day to day. Thus checks upon 











RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


Note.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units in 
cents per unit. The previous method of quoting was to give the number of francs or lire to the dollar. 
























































| Greek 
Paris Swiss Amsterdam Antwerp Italian Now quoted in 
Francs Francs Guilders | Francs Lire Cents per Drachma 
Bankers’ Bankers’ Bankers’ Pankers’ | Bankers’ Bankers’ 
Checks Cables Checks Cables Sight Cables Checks | Cables Sight Cables | Checks Cables 
—— | 

1/5.93 a5.104%\5.94 a6.114%)17.83%a.84% 17.844a.85% |39.25 a.27 |39.29 a31. |5.04 a@.19 |5.05 a@.20 |4.48%a.53%|4.49%a.5414|1.60140.6314|1.61 @.64 
2|5.93 a6.01 (5.94 45.02 |17.81 @.844%|17.82 4.85%4|39.26 4.29 |39.30 4.33 |5.0344a.08%4|5.0444a.09% 4.49% 4.5114 |4.50%4 4.52 ¥4/|1.53'40.56%4|1.54 a.57 
4)5.8534a.92 4 |5.864a.93%|17.83 4.85 |17.84 @.86 |39.27 4.29 |39.31 a.33 |4.95 a.02 |4.96 a.03 |4.46 @.98%|4.47 4.99%|1.5544a.5744/1.56 a.58 
4)5.81%a.9134|5.82%4a.92%|17.86 a.8814|17.87 a2.8044|39.24 8.29 |39.28 4.33 |4.89 4@.99%|4.90 a5.00% |\4.424a.484|4.43 44.494 /1.5144a.5244/1.52 a.53 
5)5.92 4.99 }4|5.93'4a.00'4|17.88 4.92}4|17.89 a.9144\39.27 a.29 |39.31 4.33 |5.00%a.0714|5.014%a.08% 4.48 a.514)4.49 @.5214\1.44%a.504/1.45 2.51 
6|5.87%a.91 |5.88%a.92 17.86 17.87 39.27 39.31 4.98 a5.0 4.99 425.02 |4.48 a.50 |4.49 a.51 1.49% 1.50 a 
7 SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
8/5.96 a6. 5.97 a6.01 |17.90 @.91%]17.91 a4.92%/39.28 a.31 |39.32 @.35 |5.05 @.08%|5.06 a.09'4\4.50%a.53%4|4.51%(a.544/1.464a.48%4/1.57 @.49 
9/6 .02 44.16 % \6.03'4a.17%|17.90 4.92%]17.91 a.934%4/39.29%a.30 |39.33%4a-34 |5.10 a.23 [5.11 a.24 |4.5216a.55% |4.53'4a.56%|1.4614a.5044|1.47 a.51 
10/6.00%4a.12 |6.0144a.13 |17.90 @.9144|17.92 4.9244/39.27 a.29 |39.31 a.33 |5.11 @.20 |5.12 a@.21 |4.544%a.56 |4.554%a.57 |1.50%a.57%/1.51 @.58 
11/6.05%a.11 |6.06%4a.12 |17.90 a.92 |17.91 @.93 |39.28%4a.29%4|39.32%4a.3314|5.15%a.20%4|5.16%4a.2114|4.55 4 4.56 % |4.56 40.57 4|1.474a.50%/1.48 a@.51 
12 HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY | HOLI|DAY 
13|6.064a.08 |6.07\4a.09 17.93 17.94 39.24 39.28 5.18 5.19 4.55 a.56 |4.56 @.57 (|1.55%a.61 [1.56 a61\% 
14 SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY | SUN|DAY 
15/6.09 44.154 |6.10%a.16%|17.93 a.97 |17.94 @.98 |39.22 a.25 |39.26 @.29 |5.25%a.28 |5.26%4a.29 |4.56%a.58 |4.57%a.59 |1.51%a.54%/1.52 a 
16/6.0344a.13  |6.0444a.14 |17.94 a.96 |17.95 a.97 |39.21 a.29 |39.23 a.25 |5.15 a.32 |5.16 a.33 14.57 a.59 (4.58 a.60 (|1.52%a.57%/1.53%a.58 
17/6.00 @.04%4|6.01 4.0534|17.95 4.9644|17.93 a4.9714|39.17%4a.21%4|39.21%4a.25%4|5.17 a.22%|5.18 a.234|4.54\%a.56%4 4.554a.57%|1.54%a.55 (1.55 @a.55% 
18/5.944 4.00% |5.9514a.0134|17.93  4.9414|17.94 @.95%4|39.13%4a.17 |39.17%a.21. |5.14%a.18%|5.15%a.19%4|4.51%a.53 |4.524a0.54 1.56 1.56% 
19/5.97 a6.02 |5.98 46.03 |17.91 4a.9244]17.92 4a.9314|39.09%a.16 |39.13%a.20 |5.16%a.20 |5.17%4a.21 4.51 a.51%\|4.52 a.52%/1.59 a.62%/1.59%a.63 ‘ 
20/5.8734a.93  |5.88%4a.94 17.8 17.88 39.03 a.06 |39.07 @.10 (|5.08 @.12%/|5.09 a.13%4.49%a.50\ |4.504%0a.51%\1.63%0a.65%4)1.64 .a66 
21 SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
22/5.76 a.82 |5.77 @.83 {17.81 a@.83 |17.82 a.84 |38.89 @.96 |38.93 @.00 |4.94 45.01 |4.95 45.02 |4.43%0.47 |4.444%a48 |1.54 4@.5614|1.54144.57 
23)/5.724 4.84% |5.734a.854|17.74 @.84%|17.75 a.85%|38.64 a.81 |38.68 a.85 |4.87 45.00 |4.88 425.01 |4.39 @.45 |4.40 @.46 |1.53444.55%4|1.54 4.56 
24/5.784a.8144|5.78a.82%}17.81 a.83 |17.85%a.90 39.8114a.86 |39.85%a.90 |4.97 @a.99 |4.98 45.00 (4.44 @.45%/|4.45 4a.46%/1.54%0.56%)1.55 a.57 
25|/5.74 @.87 |5.75 a.88 |17.7844a.8114|17.79%a.82%4|38.76 a.811%4|38.80 a.85%4|4.95 a5.03%4/4.96 25.04% |4.454a.51 4 |4.464a.52% 1.57% 1.58 
26/5.82 a.96 |5.83 @.97 |17.80 a.86 |17.81 a.87 |39.84 a.91 |38.88 @.95 |5.02 a.12%|5.03 a.13 4 |4.48 144.534 4.49'4a.54% 1.59% 1.60 
27)|5.9134a.94%4|5.92%4a.95%4|17.82 a.84 |17.83 a.85 38.90 4a.93 4 |38.944a.97 4 /5.094a.12%/5.104%a.13%/4.51 @.52%14.52 4.53% 1.61 1.61% 
28 SUN|DAY SUN|DAY SUN|DAY SUN|DAY | ‘SUN|DAY SUN|DAY 
29/5.82 @.8514|5.83 a.8644|17.79 a.82%4|17.80 42.8344|38.81 a.84 |38.85 a.88 |5.00%a.03 |5.014%a.04 |4.473(a.49)4|4.48%44a.50'4/1.55'40.574%4|1.56 a.58 
30/5.86 2.90% 5.87 @.9144/17.80 4@.8144/17.81 @.82%|38.83 4@.85%|38.87 @.8914|5.05 @.07%|5.0) a.08%4|4.48%a.50%|4.49%4a.51%\1.4) 4.5144|1.494a.52 
31'5.86 4a.9034\5.874a.9144117.80 @.82 117.81 4.83 (38.81 @.85 |38.85 @.89 |5.00 @.06 (5.01 @.07 '4.48%a.4914\4.49%0.50%411.54%40.56 [1.55 a 56% 





























































































" Sweden Norway Berlin Vienna Spanish 
ee Kroner Kroner Kroner Reichsmarks Kronen Pesetas 
k Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 
Checks Cables Checks Cables Checks Cables Checks Cables Checks Cables Checks Cables 
1_...|17.74@17.77|17.78a17.81 26.46 26.50 15.824a.82 14|15.862a.86 14 | .00000029a.00000041| .00000029a.00000041; .0014%% | .0014% |13.440a13.54/13.484a13.58 
2-.-|17.65417.74/17.69a17.78)|26.474.49 14 |26.514.53% 15.764.79 4|15.80a.83 % | .000000292a.00000035) .000000292.00000035; .0014% | .0014% |13.36a13.56|13.404a13.60 
3--~-|17.56@17.58|17.60a17 .62|26 .46a26.49| 26 .504a26.53 15.73 44.74| 15.77 4%a.78]| .000000214.00000030| .000000212.00000030| .0014% | .0014% |13.494a13.56/13.53a13.60 
4..-|17.58a17.61| 17 .62a17 .65|26 47026 .49) 26 .51426 .53| 15.71a15.73| 15.75a15.77| .00000019a.00000022| .000000192.00000022| .0014% | .0014% |13.50a13.56 13.54413.60 
§.--|17.65a17.79|17.69a17.83| 26.48% 26.52% |15.75a17.77|15.79a15.81| .00000018a.00000020) .00000018a.00000020! .0014% | .0014% /|13.48a13.56|13.52a13.60 
6..-| 17.74% 17.7844 26.48 26.52 17.76 15.80 .00000012a.00000017) .00000012a.00000017| .0014% | .0014% 13.44 13.48 
Tuwk SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY ¢ 
8.--|17.55017 61) 17.59417 .65) 26 460.47 14|26.50a.51% 15.634.67 44|15.674.71 4 | .000000102.00000013) .00000010a2.00000013; .0014% | .0014% |13.49a.50%/13.53a.541% 
9_..|17.53417.61)| 17.5717 .65| 26 .42426 .48|26 .464a26.52|15.50a15.63) 15.54a15.67| .000000052.00000007) . 5a.00000007| .0014% | .0014% |13.524a.5814|13.564a.6214 
10. --|17.61@17 .67|17.65@17.71)|26.35a26 .39|26.39a26.43 15.49a.50 144|15.53a.54 14 | .000000022 .00000005) .00000002a.00000005) .0014% | .0014% /|13.544a13.56/13.58a13.60 
11__-|17.62a17 .64/ 17.6617 .68| 26.3726 .41/26 .41026.45| 15.50a15.66|15.54a15.70 .00000002 @ .000000003 +4 | 000000002 @ .000000034; .0014% | .0014% |13.54a.5814/13.58a.621% 
| me HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY HOLI|/DAY HOLI|/DAY 
. -_ 17.61 17.65 26.60 26.64 15.514€15.60)15.55a15.64 00000002 % -00000002 5 0014% 00144 13.49 13.53 
14... SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DA SUN|DAY 
15. -.|16.504a.54| 17.54 144.58) 23.34a26 .39)26.38a26 .43| 15.44a15.48|15.48a15.52 -00000002 44 -00000002 14 -0014% | .0014% |13.544a.62%4|13.56a.64% 
16..-~)17.53@17.59|17.57a17.63 26 34426 .38 25.38426 .42|15.41015.44|15.45a15.48 -00000002 % -00000002 3% -0014% | .0014% /|13.58a13.62|13.60a13.64 
17.56 17.60 26.3526 .40) 26.3926 .44| 15.46a15.53|15.50015.57 -00000001 % -00000002 4 -0014% | .0014% /|13.544a13.59)13.56a13.61 
18.~.|17.50017 .54) 1754017 .58) 26.2912 26.3319) 26.3312 26.3719) 15.484015.52/15.52a15.56 -00000001 -00000001 34 -0014% | .0014% |13.49a13.51/13.514a13.53 
19_..|17.48@17.51)17.52017.53) 26 .30a26 .33|26.344a26 .37|15.414a15.44|15.45a15.48 -0000000080 -0000000095 -0014% | .0041% /|13.45a13.48)13.47a13.50 
20---~|17.46417.50| 17.5017 .54| 26 .28a26 .34|26 .32a26 .38| 15.3414a.36|15.38 44.40 -0000000060 -0000000065 -0014% | .0014% |13.38%a.41)13.404%a.43 
 — SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
22...|17.37417.39| 17.41017.43)26.22a26 .27| 26 .26026.31)| 15.24144.31/15.28%a.35 -0000000020 -0000000025 -0014% | .0014% /|13.30a13.34)13.324a13.36 
23--..|17.27@17.33|17.31417.37|26.16a26 .26|26 .20426.30| 15.19415.36|15.26a15.40 -0000000012 -0000000017 -0014% | .0014% |13.19413.32)13.214a13.34 
24... _|17.36417.39)| 17.4017 .43| 26.28a26 .30/26 .32426 .34)|15.35a15.42)|15.39a15.46 -0000000010 -00000000 13 -0014% | .0014% |13.330.34%/13.35¢.36% 
25.-.-|17.37417.38)17.41417 .42) 26 .25a26 .31/26.29a26 .35|}15.30a15.38)15.34a15.42 -0000000010 -0000000013 -0014% | .0014% |13.274a13.35)\ 13.29a13.37 
26 - . .| 17.3317 .36| 17.3717 .40) 26 .30a26 .35| 26.3426 .39)15.31415.38 15.35a15.42 -0000000011 14 -0000000017 -0014% | .0014% /|13.30a13.38)13.32413.40 
27-.~-~|17.35417 .36|17.39a17 .40| 26 .31426 .33) 26 .35a26 .37| 15.32a.3414|15.36a.38 14 -0000000018 14 -00000000 18 14 -0014% | .0014% /|13.36a13.39)13.384a13.41 
28... SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
29. .|17.264.33 14 | 17.30.37 4/26 .28a26 .34/26.32a26 .38)15.2014a.26 15.24% 4.30 -0000000012 -00000000 12 -0014% | .0014% /13.31%2:4.35'2/13.33!24.3713 
30. ._|17.12 444.25) 17.16 444.29) 26 .29a26 .31/26.33426.35/15.06 @.13 15.10 @.17 -00000000 12 -0000000012 0014 .0014 13.344.3514|13.364.327% 
31-..117.092.15 '17.13a.19 '26.32a26.34/26.3 @26.38|14.9814@.05 15.02%4a.09 .0000000008 -0000000068 .0014% | .0014% '13.334.35%'13.354.374% 
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23 th at 6.021,@6 .1; at 5.813544@ | 22 92 np to no nots 
23 there was a decline t /@6.1634 Oct. 9. By Oct PSSESSSESEES SENS Eee 
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ied fred - discount ta vr" Checks le eee Garia Finnish 
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ee 32 96 37 00 76% 191% 12.35 | by 4.07 | Checks Checks a ast Dollars Rupees on 
6...| 32 96 27.00 44 194 es | 4.07 ye sepeqese type 54171 14071 % one Checks | Check va 
es « 06 27. 5% 1917 2.20 e 4.04 as spines 5234052 % 7114a713 lac 4 ‘ 49% a49%l5 ‘ ad Checks 
8...| 31% - 7.00 754 10% | 12.25 | yy sd eae 1....0.04 52%4a52%|71 14071 5 49 049 rt pred} 4s ported re ny 
o---| 31% 96 27.00 | 7 % | 12320 | 407 | 408 ~"]52 84 a5296|71 44071 4/49 049 4|4994040% 53 4053 13014431 14/38 aaeie 
¢ —. 5 | “ _-----|52%a52 %\7 yee | ss 4 *% 99% 53 
1 ee) 27.00 | 75 1944 | 12.00 4.03 | 4.05, wi ere Sn A904 (585053 430/403 4/88 a38ie 
13...| 31% iat 75 1912 12.50 4 SN halla 524 a52%4|70% a71 9%|53 4 453% 30%a31% 8% 
“a 6 % ‘ -08 F Jopoosreue 524 abs y} bed 494a49X% . = \%|38 a3 
15.2.| 313 * — 73% 19% pi 4.08 | a i 52340525 rOay03 19540495 redo pertelreta erty) ett tts 4 “i 
- 2 96 . ‘ 4 5 05 |---.-----|52 4a5s yj Ag pat hte, a49 1,149 95415314453 % |303 a3 
a4 oe 96 27.00 | 73% = aos | tno |. 52 44 a5254|7014470% |49 ado a9eaadn [58053 %4 oe eee ceine a38ie 
— rt 4 96 hy 74° 4! 12.50 4.08 | SUN ae 52%a52% 704a70% - « 34 a49% 5344453 % si shesine . 0384 
}. ae 3114 96 27. 74% 1912 12.50 A 4.04 ho igie . %4|49 a4914|493¢a49%)5 8% 
20... sie | ge ran | van so | aoe ca, | Gas -----=--|5234a5254|7044070%4}49 4491494 54|5314a53%|31%4a31%4|38 a383<° 
52771] 31% 700 | 7% 19% 12:00 | 4.08 Beemer 3 etapa otlyosta70% [49 49 414934040 96153 14058 181 34 081 
22:--] ass | 96 | 27.00 | 73 S| ae! | & STITT pasa r0 40705 4) a4 |49 504054581058 S1ia31|88 038% 
24---| 31% | 6 | a700 | 73 wx | s1.90 | 4 soe |<-—cccatseana fooncaro | ot 48 e049 6830583 a a asst 
a 4% . j .08 05 “ 49 @4914|49% %|53%4a53% 4 a38 
| 3114 96 27.00 73% 19% 11.90 4.08 | 4.05 |-. i a49 4/49 34449 %153 Spe t4 4. 31%a31\|38 % 
, 31 is 96 27.00 73% 19% 11.95 4 8 | ED ahah 52 a52%|70%a70%\4 4|53%a53% 31 4031 % - a38\% 
28 “a 95 25.00 73% oo | ine 4.08 | 4.00 |--...--.- 52 a5244|70%4 070% 9 04914 )4934049%|5 4/38 43824 
hi . ‘ 08 P joceensese 52 abd2! 4a70%\49 049% 14049 4153 4.053% 
29...| 31% 73% 19% 12.00 4c | O28 |-- ~ 214170 4% a70 14149 41494 049 54153 4 a5: %131%a31\|38 
30_..-| 31% 95 25.00 4 12.00 oa meme ee ee 52 a52%|69%a70 +1483 a49\%|49%a49% 33 4053 % 3140314 38 a38 34 
31_. 95 . 713% =| BR. FF xemcen. 52 a52%|70%4 a7 834a49 49 534053 24/31 y a38 4 
Jy | s_| #08 | 2 | wx | 11.90 | 408 | 3.90" oo loe abaa|roscart ibicatoy dbseousssisg}.asd |S east 8 ab 
Cents of U. 8 - 4 | 19% 73 ry . it “4 49% a49 % 53% 53 %|314%a31%/38 
. 8. money per Chil 4 11.75 08 | a fe 52 a52%|70% \4a53%|31\a3 a38\% 
ean peso 4.08 1 |--------- 51% a5: a“ 4a71 |49%a49 4431%|38 438 
- 2 American m 3.85__!.--: 4052 °|70%a70%4|49% 14]49 34 249 54/53 % 
Se een ees al 51% a52 9% 49% 149% ¢|53 4.453 %4)313 
per Peruvian pound. 70% a70%4 1494 a49% sreete 534053 % ote 37% a38 
4a49 %153%a53%'3 4 37% a38 


y Value of one escudo in U.S currency 











NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 






The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 193 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 


seourity yo | 
the official list. 
the bonds mature. 


only State bonds) dealt in on the Exchange. . 
he black-faced letters in the column headed “Interest Period” indicate 


We give bonds first, usin 


fn 


the classification adopted in 


each case the month when 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for Interest-paying 


Bonds are at a price to which 


ep which interest is in default. 


accru 


t=" For footnotes to tables see last page of bonds and last page of stocks. 
ND SALES FOR OCTOBER AND RANGE FOR THE YEAR TO DATE. 


BONDS.— PRICES A 

















interest must be added. The exceptions to the rule are income bonds and bonds 
This method of quoting bonds became effective January 2 1909. 




























BONDS # = in re about PRICBS IN OCTOBER. RANGE SINCE JAN. 1. 
ctober. an. 2 
®@. ¥. STOCK EXCHANGE.) << |Par Value|| 1923. Oct. 1. Oct. 31.° Lowest. Highest. Lowest. | Highest. 
U S Government Securities $ \Bid. Aek.\Bid. Ask. Bid.  Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
First Liberty Loan— ; | 
 {) 1932-'47|3 D)\5,137,000)'100.94 Sale | 99% Sale 99% Sale 99% Oct. 2 100% Oct. 25) 99% Oct. 2101.90Jan. 25 
i a a tel .---| 175,000),100.78 Sale |----- ---- . eae , 99.000ct. 5 99%, Oct. 17]| 99.000ct. 5 101%. May 14 
Qo 193247|\3 D 3,000'| 98.90 _.__|| 97m ___-- DEE ancce | 97 Oct. 9, 97%2 Oct. 18]| 97% May 9 98 90Jan. 5 
Registered __.___._.-.--- See! Gees ade I ee REI Pe Ee 
First 4s8.......... 1932-47|5 D/1,139,000)| 99.00 Sale || 97%. Sale | 97%: Sale | 97% Ort. 4 98% Oct. 26]| 96%» Mur. 28; 99.10Jan. 2 
MONUNONEE ..nccucernccte ee a ” Naieiiehaaltipeiesegnt 97%, Sale |_____ _____| 97.000ct. 4 97% Oct. 25)]| 9675 Mar. 27| 98.80Feb. 5 
vis peoene 4s_..1932-'47\3 D 6,000) 99.00 100.00|| 97 98%, | 97 98 97.000ct. 0, 97%, Oct. 25)| 97.00Mar. 21' 99%, Sept. 20 
+ ci¢enmeedeind abind 24, Sait deacneeds ee re wcecaleronces cocccc|-ccecs esoccccoosece cocecelececcces cocesce 
Gecond Liberty Loan— | 
Becond 48. ......--- 1927-’42;M Ni 33,000)| 99.4498.58)| 97%, _.- _- O7'%e_ 97% Oct. 9 97% Oct. 26)| 96%. Mar. 27| 98.70Feb. 15 
Registered ..........-..- iat i icttcs acecutrhece gune<lossss erose 97.000ct. 6 97% Oct. 23)| 96%, Apr. 26 98.30Feb. 9 
Becond 4%s8_....-.-.-. 1927-'42|M N/7,878,000)| 98.40 Sale || 972 Sale | 97% Sale | 97% Oct. 5 98% Oct. 26|]| 96% Mar. 27; 98.88Feb. 14 
is an ..--| 182,000)| 98.36 Sale || 974 Sale 97'%~_ Sale | 97%: Oct. 9 97% Oct. 26)| 96% Mar. 28) 99.06Jan. 10 
Third Liberty Loan— | 
| fo 1928/M $/41564000)| 98.90 Sale || 98%n Sale 98%, Sale 98% Oct. 5 99.000ct. 26]| 97% Oct. 9] 99.18Feb. 14 
SS SRE oe el apie 98% Sale | 98%_ Sale | 97%: Oct. 2) 98% Oct. 25)| 97% Apr. 2) 99.04Feb. 14 
Fourth Liberty Loan— | 
Fourth 4{s8......-.- 1933-’38/A O]16124000!| 98.84 Sale || 97% Sale | 97%: Sale | 97% Oct. 5) 98%, Oct. 26|) 97 %s Mar. 27| 99.04Feb. 16 
ES EEE * ---|1,047,000|}| 98.82 Sale || 972 Sale |_____ _____ 972 Oct. 5 98%. Oct. 17]| 96%; Mar. 28) 99.00Feb. 5& 
Tageenty ¢ ae 1947-1952)/A O.5,372,000)) 99.94 Sale || 99%2 Sale | 98% Sale | 982 Oct. 5) 99%, Oct. 1]| 98m Oct. 5,100.04Jan. 10 
- * PRPs an. ccnatieccds Gekne Cee pidiaikneks =ansleneyes aoncanleehumet oneal 98%, Apr. 25|100.04Feb. 14 
2s cons reg_.....--- April 1930 ia ae: Sa cae ( eee einai seabed 102% May 9/104% July 5 
$s cous coup....--- i ns sa ceeonsnne saceudieedatn shaded 102. June 21/103 July 5 
és registered. ........---- | a: Sh CO ER Ee Sara ne 103% Aug. 11/104 May 17 
Dh. cccccucheapond RIMS ipealineesaeieerts ep Se EOS See eres 103% Feb. 1,1034% May 28 
Paname Canal! 3s8--.--- —. «csecdiediad Acosnenses a eet Ee erg hee: 04% Mar 16, 95 Feb. 16 
| RE TES . iii pihe a iemieege: eae 94%)}____- ee Eee SEE eee 92% Sept. 25) 96% Jan.. 19 
State and City Securities | 
New York City—4e% ..-- MB 11,000]100% 101 98% Sale | 99% 99%] 98% Oct. 1] 99% Oct. 30] 98% Oct. 1|101 Jan. 24 
4s Corporate stock._.1964|/M 8 1,000 |102% 1027 984s 9944! 99% 100%) 98% Oct. 17| 98% Oct. 17!) 98% Oct. 17)102% Jan. §& 
48 Corporate ajock..-1966A O] | ___ 102% 102% || 984s____- Tt CT «non 2m onwenaiiiiind, mined 100 Sept. 13 102% Feb. 1 
4s Corporate stick...1971)J D 5,0001107% Sale ||102 /103% 103% _____|103% Oct. 19 103% Oct. 19|103% Oct. 19108 Jan. 24 
4%s Corporate stock._.1967|\J J 3,000 |107 107 101% f103 % 103 1044%|101% Oct. 4/102% Oct. 8, 101 Oct. 4|107% Feb. 9 
4%s Corporate stock...1965)J D 5,000|107 107 10134710314 103% 104%'101% Oct. 4/101%% Oct. 4/101% Oct. 4)107% Jan. 4 
4%s Corporate stock._.1963/M 8 8,000 |107% 107 1014%f103 103% 104% 102% Oct. 16,102% Oct. 13 102% Oct. 16|107% Feb. 138 
4% Corporate stock ._..1959|M N 8,000|100 Sale WOUEy OOM nncee <xcce 9 Oct. 4| 95% Oct. 20/} 95 Oct. 4)/100% Jan. 3 
4% Corporate stock....19581M N| 1,000| 99% 100% || 94347 9654 053% 9614! 95 Oct. 4/95 Oct. 4] 95 Oct. 4| 99% Jan. 4 
4% Corporate stock....1957|M NN) _____- | 99% 100 9434f___-.- OE Bene 96 Bept. 18 100% Jan. 8 
4% Corporate stock....1956,M NM) ______ 99 99 94 ee Fos ond: eeanceinatene aaeeae 95 July 26) 99% Feb. 7 
New “—. 7 1957|M N 11,000 |106% 106%||1014f102% 103% 104% 101% Oct. 4102 Oct. 11/101% Oct. 4/107 Feb. 16 
4 orporate stock..1957|M N 6,000 |106% Sale M35 ies 86 103% 104% 101% Oct. 4)103% Oct. 30/)101% Oct. 4/107 Feb. 13 
3 , Corporate stock. .1954)M N 11,000,| 90 le 85 kes 86% 86 87 85% Oct. 2) 853% Oct. 29) 85% Oct. 2) 91 Jan. 27 
re bad KSdnalvanss enadeleienee orocesleeieuk suceea 1014 Mar. 22:103% Jan. 25 
ST Dhasccduesveeee Cait. i... Rsee SaSewbbnd srenglveeshe eanecaliankea caebed 102% May 24 10234 June 27 
gg: aaa (ff LR TiS Se LS er: eee 102% May 17 102% May 17 
ES eee Tt .-i¢u ices pi se See PewEK Reber eeehe onscaplnameice aebaee 110% Aug. 20 110% Aug. 20 
ee RRS cee Se ee ee Se. 112% July 23 112% July 23 
Virginia debt 2-38....---- 199 a secwen a ciidhnn ateiecatl 69% ----- BBIG cecccleccore cocccclecscce cocccseensas censcdieesese 6aeees 
OS eres So Tee eee SS ee Seem divided stdsntibdabhe eguadalteedd zeae 
Foreign Gov't Securites | 
Argentine (Govt) 78..-.-- 1927.F A] 473,000) 100% Sale ||101% Sale |102% Sale |101%%{ Oct. 4/102\% Oct. 31/}100% Jan. 3103% Mar. 16 
Argentina Se_..........- 945M 8} 41,000) 80% Sale || 804% 81 | 81 Sale | 80% Oct. 8| 8134 Oct. 17]| 77% Mar. 27, 85% July 24 
Austrian (Govt) 7s w i....1943)J D} 968,000)__ _. _____ 88% Sale | 87% Sale | 86% Oct. 23) 89 Oct. 9]| 8334 Sept. 7| 93% June 15 
Cerium 36-7e ext of T hag ‘4518 D/ 392,000}102 Sale ||100%% Sale | 98 Sale | 97% Oct. 25,100% Oct. 2/| 91% Jan. 31103% June 1 
5-year 6% notes .....-- 925\8 J}; 298,000) 98 Sale 96% Sale | 96% Sale | 96 Oct. 1| 97% Oct. 19) 93 Jan. 31! 98% Jan. 3 
20-year sinking fund 88_.1941/F Aj 292,000) 101% Sale ||101% Sale | 9934 Sale | 98 Oct. 31/102 Oct. 1]/ 93 Feb. 1103% June 16 
Bergen (Norway) sf 88_...1945|M N 46,0001|108 Sale ||107 109 {106% 107%'107 Oct. 22)108% Oct. 9/107 Oct. 22109% Feb. 9 
Berne (City of) sf 88_..._- 1945|M N 44,000) 111% Sale ||107 10844|108% Sale {107% Oct. 23,108%% Oct. 19/|1074% Oct. 23113% Mar. 20 
Bolivia (Regubtie of) 88...1947|M N| 321,0 93% Sale 88 Sale | 86% Sale | 86% Oct. 30 88% Oct. 10)| 86 June 28' 94 Jan. & 
Bordeaux (City of) tS 72 60 186 MW! 188,0 78% Sale 79% Sale | 78 Sale | 77% Oct. 25| 80 Oct. 8| 69% Jan. 30 83% June 7 
Brazil, U 8S of, external 88__1941)J D| 369,000) 98% Sule 94 Sale | 93% Sale | 93% Oct. 25) 94% Oct. 2)| 91% Apr. 3 99 Jan. 5 
SE TY We ccccucesces 1952)J D} 352,000) 86% Sale || 78 Sale | 79% Sale | 77% Oct. 5) 80 Oct. 27)| 77% Oct. 5 86% Jun. 2 
Foc gccccecccccceccs 1952)A O| 120,000) 96% Sale || 98 Sale | 99 Sale | 97% Oct. 11100 Oct. 11) 96% Jan. 2104 Mar. 23 
ees a 98% Oct. 2) 9834 Oct. 2! 96% Jan. 3104 Mar. 31 
Canada, Dominion of, 58..1926)/A O} 390,000) 99% Sale || 9934 Sale {100% Sale | 99% Oct. 4 9934 Oct. 3]| 99 Aug. 13 101% Feb. 17 
oe 19311 ©} 142/000] 9944 Sale || 9934 Sale | 99% Sale | 9954 Oct. 21001¢ Oct. 11/1 99 Apr. 4102 Feb. 28 
10-year 5448_-.....--_- 1929 A| 352,000) 101% Sale ||100%4 Sale |101% Sale {100% Oct. 5 101% Oct. 25]| 99% July 9 102% Jan. 19 
eee al eae ts 1952|M N| 754,000) 99% Sale 98% Sale | 9954 Sale | 98% Oct. 5, 99% Oct. 22) 97% Apr. 2102 Jan. 13 
Chile Republic exter s f 88.1941 A| 171,000) 103% Sale ||104% Sale {104% Sale |103% Oct. 11:104% Oct. 4/100 July 2104% Feb. 28 
External 5-yearsf 88___.1926)A O} 108,000 gts Sale |102% Sale |102% Sale {102% Oct. 22104 Oct. 11/100 June 29 104% Sept. 12 
78 .........-...---.-.1942/M N' 284,000' 96% Sale || 9434 Sale | 95 Sale | 94 Oct. 1 95% Oct. 17) 93% June 28 96% Feb. 16 
25-year «ef &s gold..___- 194 N 105,000; 103 Sale ;'104 Sale |103%Z Sale |103% Oct 1 104% Oct. 24,100% June 28105 Mar. 19 
Chinese, Hukusng Ry 53..1951)5 D} 91,000) 514% Sale || 41% Sale | 46% 4634) 41% Oct. 1 46% Oct. 25)| 41 Aug. 23| 52% Feb. 27 
Christinula (City) 6 f 88___ 194! ©} 83,000) 108 Sale |/107 10844|107 109 |108 Oct. 30109 Oct. 13))107% Sept. 29\112% Mar. 23 
Colombia 64s. ..... 2 - 1927|A O| 179,000) 944% Sale 91 92 93% Sale | 914% Oct. 2 941% Oct. 22|| 88% Mar.21| 95 May 31 
Gopenhagen 25-yt sf 5348.1944)J J! 180,000) 90 Sale || 8944 Sale | 8734 Sale | 8734 Oct. 31 8954 Oct. 2|| 8734 Oct. 31| 92 May 4 
Cube Rey of 5e -......_- 1944; 8S] 66.000'| 96% Sale || 9744 984) 96% --__- 95 Oct. 8 97 Oct. 3/| 90% Feb. 20) 99% July 9 
Ba ext debt Ser A of 1914. 194 A 19,000!! 81% Sale 90 91 | ee 91 Oct. 13 91 Oct. 13]| 87% Apr. 28) 93% Jan. 13 
4a external loan_._._- 194 Al 48,000); 81 82 83 85 a sine 84 Oct. 2 85% Oct. 29] 81% Apr. 26) 87 Jan. 16 
Bs... ...........-...1953)) J/2,889,000)|-___. -._-. 90% Sale | 914% Sale | 90 Oct. 1! 92% Oct. 15| 90 Oct. 1) 99% Feb. 21 
pes ee of) 88_.1951/A O} 232,000) 87 Sale 94 Sale | 93 Sale | 92 Oct. 25' 94 Oct. 1/77 =Feb. 1! 96% June 8 
nish Cons Muniesf 88 A 194 A} 35,000,108 108%/|/108}4 Sale |107 Sale {107 Oct. 31 108% Oct. 1! 106% June 28 109% Mar. 21 
Series R af 8s........_- 4 A 46,000 1109 Sale ||107%% 108%|107% 107% 106% Oct. 29 108% Oct. 22! 106% June 28, 109% May 18 
Denmark ef 88 _....._.*. 94 O} 161,000)|108% Sale 10844 Sale {109 Sale {108 Oct. 2109% Oct. 30)107% July 12,110% June 11. 
20-year external 68.____ 194 J} 363,000) 98% Sale 96% Sale | 944% Sale | 94 Oct. 25 97% Oct. 11)| 94 Oct. 25) 99 Jan. 4 
Dominican Republic e f 58_ 195 A 8,000| 95 = _.... 98 100 99 100 9944 Oct. 25100 Oct. 16) 95% Jan. 6102 July 31 
Ja ET ee 194 8} 158,000)..... _.._.]] 85 86 86 Sale | 86 Oct. 2 87% Oct. 11) 84 Jan. 10, 90 Jan. 18 
Du Fast Ind 25-yr ext 68194 J| 920,000) 94 Sale 97 Sale | 96% Sale | 96% Oct. 31 97% Oct. 16) 92% Jan. 19, 98% June 7 
40-yeur 68.........-.-.- 196 8} 816.000| 93% Sale || 964 Sale | 95% Sale | 9544 Oct. 23 96% Oct. 1] 92 Feb. 2, 97% June 7 
54s.. ...-..--------- 95 ..* 1 Se6oqrgem 91% Sale | 91% Sale | 90% Oct. 31 92 Oct. 3] 87% Mar.12 94% June 7 
French Repub 25-yr ext 88_ 194 1,861,000} 98% Sale 99 Sale | 98% Sale | 97% Oct. 24100% Oct. 9) 90 Feb. 1101 Apr. 25 
20-yr externa! loan Tse. 1941 Dj1,691,000| 94% Sale || 9454 Sale | 94 Sale | 93% Oct. 24, 95% Oct. 15]| 84 Jan. 27| 97 Apr. 30 
Gt Brit & Ireland. Up King of | 
20-year gold bond 5s-__193 A] 992,000|104 Sale ||10134 Sale {101 101% 100% Oct. 23101% Oct. 2/|100% Oct. 23 104% Apr. 23 
10-year conv 54s... ..- 19 Aj1,156,000 |113% Sale jj111 Sale {112% Sale 109% Oct. 31112 Oct. 5 - 31116 Jan. 18 
Greater Prague 7 }4s..._.- 195 Ni 235,000| 75% Sale 76 Sale | 76%Sale | 75% Oct. 24 76% Oct. - 30 82% May 28 
Dh Ui -ps¢eedgeenees 195 O}| 164,000} 96% Sale 90% 91%) 91% Sale | 90% Oct. 19 93% Oct. . 31 98 Feb. 27 
italy. Ki .S8erA 8 Aj] 153,000} 94 94%|| 96 Sale | 96 97% 96 Oct. 18 97% Oct. 18 97% Oct. 25 
vt, Imp—£4 7 Aj 494,000| 93% Sale 92% Sale | 93% Sale , 92% Oct. 1) 94 Oct. . 4 94 Oct. 16 
448. ...------ 192 J 481,000 | 93% Sale 91% Sale | 92% Sale | 91 Oct. 4 93 Oct. pt. 6 93% Jan. 16 
loan 48.......-. 1931 J} 378.000, 82 Sale || 78 Sale | 79 79 78 Oct. 1' 80 Oct. - 5 82% Mar. 9 
Development 6619 8} 363.000 |-.... -.... 89% Sale | 89% Sale , 88 Oct. 22 91 Oct -.6 934% May 30 
{cup of) Wren 6a. 193 ™| 373.000) 78% Sale || 794% Sale | 79 Sale | 78% Oct. 2 81% Oct Jan. 30 83% June 7 
areeiiies (City) 15-yr 68. .19 ™| 180.000) 783¢ Sale || 79 ~ 79 78% Sale | 77% Oct. 30 69% Jan. 31 83% June 7 
exicar ivr 4a 194 N DOOR ln - 20 --0-5" OO | aR ESE 3034 Oct. 16 304 Oct. 16! 30 Aug. 7 42 - 30 

























































































——FOct.3. No price Oct. 1. 
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BONDS—STOCK EXCHANGE RECORD 15 
3. =< 
_— * 
~_ a i? Rales in || Price ahow 1 PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
» Ve Ex ’ sseat 
Sescion @ ee ~~ — — Oat. 1. Oct. 31 Lowest. Highest. Lowest. | Highest. 
oreign Gov't Securitles—(Co 'o' nel.) 7 Bid Ask.|'Bid Bi 
Mexico. U 8. Jown t : sk.|' Bid. Ask.|Bid. _Aak.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
4592, We oot  Liticscs nal Boe bani. oe oe Ort. sa) dale Crleee- 
gold debt of 1904.27 1054 i ‘nonll Shi2 “edaall enue mee | aal2 male” ct. ct. 11/49 Jam. 17) 53% May 4 
gtesert fa Oa=——— ARRAY) me Bed aa oe ls 3654 BAT oc Be: 98 Set al BM See te Yt 
erlands 6 tat----1 72\M . a. . . et. 1! pr. | Wt an. 1 
Beecnraeci ue POC =ARiaie Ql tht en¥ Seis fc4¢ Su | a34 Se | ts et: a FG Ot: lbs So a5 108 dee 
ee A © 330;000|! 98% Sule Sale | 93 Sal ; . Be an, 18 1123¢ Mar. 
+ eo * lepers F r 3 Sale | 93 Oct. 31, 95% Oct. 5]| 93 Oct. 31/100 Jan. 
Panama cite oa pias --- 108 O fi -*6s cee se TE Per ee: 95 ry 933 ae 93 Oct. 31! 9644 Oct. 5]| 93, Ort. 31 Aug. 23 
Porto sleate (City of 8-.1061|3 ©} 14:000l Gat 100° || on © 97°] 9509 OAK! OA cr, gl om Or, call OF ee. 8 July 16 
Queensinu'} State ext ef 78.1941/A ©} 123.000!'100%4 Sale ||106% Sale [106% 107 i Oct. 21 Of. Oct. “2 93 Avr. 6] bo Jun. 8 
Rio Grat de Da Sui ety sez é 137,000 102% Sale ||199% Sale |1003¢ Sale [101 Oct: 7 101% get 7 100% Mor. % 102 . 
nde Do Sul 8s___-- 1 | a. A. ur. an. 
tp deJansice 25-yret ba. 1946 |A S 119° 000 or Sale on Sate 20% oF a3 Oct: 23 ot Ort: * 8954 Out. 33| 97 97 3 
a - t. ct. 23, an. 
Ban Paulo “(Giiy) vf aa7 2221052 MN] 25: ‘000)) 07 ay ang 81 Mate | OAS ale | cose oe’ sel ote, Oct: 8 Oct. 25) 074 Jan, 9 
Seine Dep (France) 20-yr 7319423 J} 412, ‘ov0l| $4 Sale || 36 Sle 843 Sale 93 Oct. 1 99 Oct. 19 05 Jan. 20100 Feb 16 
Serbs, Croats & Slovence &@ 19821 N| 426:000|| 70°” Bale Il gate Sale | 6614 Sule | a3% Oct, -& Oct. 17] 76 Jan. 31) 90 Apr. 37 
Solasons 63_............- 1936) M N| 149:000|/| 78 78%] g21 Guig | 827% Sale | a2 Oct. 4) 68 Oct. 11]! 534 Feb. 1) 7844 June 8 
Sweden 20-year 6s__.____- 39\J D| 25450001105 Sale |l1n44 — 10334 aus 82% Oct. 1) 83% Oct. 19]| 664% Jan. 25, 85 Apr. 25 
Seater “i940. J 174,000) 11644 Sale etd Tie [11254 Sate [Lats Ges “Bleaed Ook, aldstie oss calltey Jane oS 
on % oan of 1912 5e_...|M 8) 70,000)! 72% Sale 63% Sale | 66 Sile 66. Oct. 6 , ct. an. 
ep, external 8s_ 1946)F A 64.000!'106 Sale 191 Sale |102 Sale |10 et. 30 68 Oct. 2)| 66 Oct. 30. 77 May 7 
ch (City fiat oo : 1 Oct. 2/103 Oct. 27/| 99% June #6107 Ja 
yee moe ae ode a ©} 45,000/1124 Sale |\108% 109% 109 109%/108% Oct. 6|10944 Oct. 29), 1084 Sept. 28 113% Mar. 14 
a Gt Sou Ist cons A 56__. J oO 5,0 
et ieee 1928 M S| Toooll sees °0% 1344 95% 134% ----- 94% Oct. 291 96 Oct. 11|| 924 May 23| 96 Jan. 8 
Alp & Sun fuss §,58 -==-- oasihe 8 :000)| 993 “3577||" aR 00 -sg-- 100 Oct. 11)100 Oct. 11 +4 “an. oer pay R. 
eg est ist + es +s I Pr | Ps PD ee nr Jan. 22 
Alleg Vai gen pug tee om 8 3°000 re Sale 784 yo at 81 Oct. 30) 81 Oct. 30) 81. Oct, 30) 8334 Aug. 14 
aa ist g 48. - July 19950 J] 27.000) 64 Sale || 555 55 B53 BAY Oct. 19 57 Bet. 20i| Base Gets 19] 0554 Jam: 10 
ip - if c ! 
B nd eng . ices’ S saphena $0 one a 894 Sale | 87% Oct. 15] 89% Oct. 11 8454 Mar. 27 O1Me Aug. " 
ustinen gpm 55, See to hatte bal Fe le bel Fo eo r. 6| 88% Feb. 
eet <5 iseeMer] --c-cll fase || 804 79% 80 | 78% Oct. 5) 7944 Oct. 25 Mat 28| 82 jen: 8 
i sidccomesoss 5 Babli bi” °SR°"li-gstz at, | aa” bake 1°38" Ck Ba Ok aa ay 22| 774% Ma 
al compas iB -ncenececene tees F tyes 81 $3 7214 Sale ae “— | 78 Oct. 2) 80 Oct. 16 76% Mat. 28| 82% jane . 
Go tece anne’ as 1664 7 tnend Dl] 60.0001 siti anie |i cris ane | si 4% 8244 Oct. 1) 8294 Oct. 30) 76 Apr. 3) 84 Aug. 24 
ony 4s issue of 1910.1960.3 D 3'000!'10002 102 ah Sale 1. > 81 4% Oct. 1| 83 Oct. 25)| 76 i 3! 84 Aug. 29 
East Okla Div ist g 48..1923,M 8| 48.000) 945% 95 77 ety on” oat os Oct. 22) 83. Oct. 25)| 77% May 22 104% Mar. 31 
Rocky Mt div Ist 49 A. - 1965/5 - sisede | 3 2 a 83 BA Oct. 26) 9634 Oct. 15) 93 Jan. 17 vs Feb. a 
ort Line Ist 49 gol 8,000 “98% . “39 ons ow ew eenlos ee mene - = ar. 4 an. 15 
scaeaaa tnt edOibatged te 8] 11.000] Stag sale" Std 22%) Sag St | Shee Oot. al Stig Bet a] Brod ANF 8) SAM Tee: 98 
-Bir 30-yr lst g 48. May 7,000|| 653% 68 || aa” ale” t. . rr. 3. Jan. 23 
5G Enos & Cin Dive Go” “sonal | 61.0uull 85 $8 acl| O8 a, Sale 074 as 0714 Oct 3| 69 Oct. 6|| 65 Mar. 27| 69% Feb. 15 
Atl Knox & No Ist g Se....19463 DB] ------ 98 4] 82% 99 ale | 82% Oct. 6) 8334 Oct. 31|| 80% Apr. 3) 864% Feb. 2 
Aula Char AL ist & a$46-~ 1oan 4} x a5al| 2 Ee a a Ee epetetepene: apeandenense: 38 Ape. $ He Sept 8 
ear ap 00011 oo ll ae = avucl O78 08 | OF Oct ial Gale Oot 3a . . 
asi its ‘stcon jer Bo ---toaay 3] 25,000 09 n= a7. 9734) 97% 98 | 87 ~“Oci:"i0] G81¢OCt-"34) 86 Mar. 9)100 wh. 
Coast L ist con 180.000|| 82x83 wate || 80 azr-°] a7 te Aare Bate nek al aa Lenk all Baas Be bal Be eek 
LO-yont ocured ta "1930 M N| 11030) son 107 llign'© Bale 2009 Sule |ib8 * Oct’ sfr0484 Bet: falio8 * Jan ale aa 
eral unified 44s- UU ‘ a. | an an. 
L & N collat gold a Oct i983 iM N 111, a +H aeie® > oe +H rae +44 Oct. 8 87 * Oct: 31\| 82) Mar. 6 89% Feb 17 
Ati & Dese Ist g 4e_...._- ae Bl cccecn | 771 78 st -y 73 ~~ 80% Oct. 1) 82 Oct. 30 76; Apr. 3 70% Jon. 9 
Second te. ......--_- iv4aiJ J) ------ ie aE OR | RRR etegegerene: secengpoten- i May 3 
Atlan & Yad 1 3,000 4 eo eer Pere oer 61% Mar. 22) 683% May 158 
AAN W lot ist ug 40---1949/ O B:U0all gas 2O__|| 2836 78% 78% 80") 7614 Oct. "3 7634 Oct. ~“3|| 76% Oct. 3| 781 Sept. 24 
alt & O_P lien g 3s 1925\J r] 471,UV0 93% Sale ae --<--< 96 % Oct 4 Oct. 17 934 May 16 95 Jan. 30 
Registered : 3,000) ons Sas Sale | 9514 Oct. 8] 98% Oct. 19|| 9344 Jun. 23] 9793 Apr. 17 
Remtatore ween 4°G| 923000! "2643 gale” 99% 94%! 95 96%) 94% Oct. 5 a4 Oct. 5|| 934% Feb. 2) 954 Sept. 25 
anya Q ; 6 UddI $0 2 78% Sale | 80 wy 78% Oct. 2 Oct. 15 oe Mar. 27| 80 Feb. 1 
oon wavenennnn ie 35009) 7834 Sle |]. laa a5 79 Jano gon een cle ew anes 4% Apr. 10] 78% Feb. 3 
Raft & gon te sof-A-tonst | $27°003) 6438 Sate Si Slo | 8390 Sule | 82 Ort: 1] 8404 Oat, AI] 1054 Mar. 29 $204 Oat: 3 
nine seine 431.0 } . ; : ' ‘ : ar. 
toy Ay BOO asieriil ety a —*. 19914 Sale |101° Sale |109%4 Oct. 1/1013 Oct. 5|| 99 May 23 101% Jan: 5 
puge GoG2 Sonia 115.003] #004 atte] 278 atk Fou wut) $874 Oe ane Sets aL ROCA: 20) Bh taf 
v lat j +UJJ : a2? Ge ; 7m . ar. an. 
Tol Cin oltt Kold 3 ae. - 1925/4 4] tautuu0 oi Sule || 9114 Sale | 9574 Sale | 9114 Oct. 2| 957 Oct. 23// 9144 Jan. 8) 951 Oct. 23 
Battle Creek & 8 30 aE Gl cacese 00 ale 68} 66 be Sale | 64% Oct. 3) 68 Oct. 9 ot “an. | 68 Oct. 9 
Creek & 8 30....-. 89) #5551] 9948 -sz32 ' eel rene Ain acsiuens Mm Hrs pr. 5| 60 Mar. 2 
Boch Croc Ist gu 48=---- 1030) Bes: 80% 71id|| 871 9054| 87% 8914), 88)4 Oct, 23, 88}4 Oct. 23|| 8644 Apr. 3] 8956 Apr. a 
9d guar gold Sa___.____ 193614 7 essence a 0 96 89 |------ ------|------ ------ 86 Feb. 16) 86 Feb. 16 
Beh Crex ist gug 34s Feb’. _51|A O} ------ TOM cose Oeste EE Tenner eeom eesenanewenes <seneenesere Tee nae a. Samar 
Belvidere Del 3 40....... jess S| ------ tf Bead > Seceee Been Sonta[nestes sesensivens w= eannna||-nnene wenene|-enene one 
GG RLS i( ( i‘(‘( O C@rC*F a ee HF "o4387 EEe A ZEESISSSS SS CSS eRaTreseoce CfeRSST Bate Sa Te eee eee 
Be es isc a7 eae Bl 10.000] $332 SS |} 9028 8436] 809 8844-2 5--- oo --al-as-~Ont---g 8034 uly "98494 Fino 33 
Seesaw b W tctgug ter..teedd. 2) -aracs 87 mts Oe Bul oO GO OM. ct. 4 Mar. 20 
Buff R & P gene 5e.._....1937|M & 8.000 101K ____. 884 88 10% NY 79 - = ~ =o eros el-a-ece ~cawns 30 Pe. 23 30 Feb. 23 
A mete S| 86.v00,|'913¢ Sale” 109 100 fl Sale | 99% Oct. 31,100 Oct. 3 99% Oct. 31191% Feb. 27 
BuriC R&€ , ee 5a _1934 AO 4,000 9 ale RA Sale aere 87% 8H Oct 1} 8 Pe Oct. 13]| 86 4 Oct. | zs Jan. 3 
an Bou con gu A 58 _..1962\A O| _54-00|| 94% Sale 954 96 34 Sale | 95 Oct. 6 614 Oct. 31)| 95 July 9 Feb. 13 
anadian No deb sf 78.1940) O iho: 13% Sule 112 Salo 113 sale |112 112% Oct, 38 Ost. s 112 = 28 1005 Mat 5 
25 year deb af 6448 g. 1946)" J} 394.000 111% Sale % Sale |11: 4 ar. 
837°) 111% Sale [112% Sale [111 Oct. 1/113% Oct. 8|/110% Feb. 1/113% May 3 
sy y ety stock . a 79} Sale 78% Sale 704 Sale | 7856 Oct. » be 80% Oct. 12|| 7645 Mar re hey B03¢ Ock. 22 
Caro Cent ist cons g 48__. 1,000 ° : ~-||------.------|-- 3634, Jue ee 
Gare Saale Sanna tse al es! SF -paigl| $8 gaic-| $2 gies) gO OS th Sa OS HY BE oe Se Me Hh 
ah tdi a 3,000 rs : sts a ‘ “4 
con é ae emg ery) 4 L'vuul = oo 95% Sale bf Sale 93 Oct. ut} 964% Oct. 30) 89 Apr. 13 7% May 25 
Cent Br Uo Pac ist g 48__.1948 4 D 9.U0J!| 795% 74 CUTS <senal oo ie 28131" 22ts"ncse*es\- 2285 cceress | 76% Sept 14 7 Sept. 29 
Sesto ioe eet g 0---108eg Ol saul so” anil oo 72%) 61% 6744) 65% Oct. 30 66% Oct. 13]| 66% Oct. 13 May 21 
C O Reorg (st Com g 446 "1930 M  waaeue I’ 2 4 an’ ae $30 Sale | 50 Oct. 13 52% Oct. 30) 48 July 31) 58 Jan. 18 
Cent of Ga— ist g 58..Nov 1945,F A 2.000 100% ____. > ll opcelosne co -cccceles qc. -ccose lsssoom, gocecs!s 22 eee, 40en8 
32°00 oD cee 100. 102 |100% Sale |100% Oct. 3 100} “Oct. 31;/100. May 18 102°” Mar. i 
OORemistered +-2-7222-219asiM | cnn n- ay wre Oe a 964 9314 95%) 9134 Oct, Oct. 19)|'02% Mar. 19 10034 Oct. 81 
10-yr 68 .......-.-.-.1929/ D 73,000 “99% “99% 99 100 100 s 7 * 3 7 ‘ ug. 28 93% Fev. 17 
Chat Div pur 25000 14 10 ale 99% ‘Oct. 2/1005 Oct. “11]) 99% Apr. 12)101% Aug. 7 
Mac & Nor Div lat 50. 1wa6l  osscal - = foe 3% 79 | Oct. 8 76 Oct. 8] 744 May 5 81 Jan. 8 
Me a & Atl Div 58...1947'9 J) ------ ides 93! "95% ads SESSSPOESS OS SOSMSERIS HS NSS Set en ee. ee ee a, ee 
bile Di 2,000 | 935% “oats ° 3 -----|-~--5- - 0-0-5) ---25- 2-0 94 May 15) 94 May 15 
cent Beier tected 808] SNe Ga] B78 258 cau! Sig oko fia Se] SM AME “a S76 My 
a eu g 58. .1987)\J ; rin 108 Sale 104 107 1 1035 10258 Oct. 46/104 Oct. 3 1025 Oct. 161108 Jane 3 
RE ET: 495° | eer : 05 Bie OOD bnndaceccsdecelsecescecesenanee ct. 31)105% June 
Oni two ge Kae --tosos B| £293] 814 Sale || Sid 3 | GUE SaS | SES Get: 025g Qos. 37 B95¢ duly” 28 cae 
wd : § | c uly 28) 92 Oct. 
on e jot eug ¢--2 23 $ bates a 84 na 81% 83 Sale 80% Oct. 8 83 Oct. ~ By. ADE. 4) 84 Feb. 16 
Ches & O—Fund & imp 6a.1929'9 J| 49-000, 95" 087"|| o51¢ “06° "| 9544 93 | 95147 Oct’"33! "8352 Oct. iall'0a82 Jan” 24| 07° June F 
g 18| 94% Jan. 24) 97 
ag +" ieapmenee eet 69.000 100% Sale || 9954 100 m0 100 209 Ost. 10,100 Oct. 15|| 97% Mar. 29 103 Feb. H 
Genera! gold 4%s...._- 1933 ma Bl 170.000\|" ggg Sale “|| go: Pu oo act Oct, 3|-..... ...... 974 Mar. 6 May 31 
Convertible $54....2.. 1930-F &| 393.000 | 8856 Sale || 83°? Sule | 87 ~ Sale Be Oct. 2 88 6534 Set: 25|| 88° Mar. 28| 8034 Jan, 8 
ocececs © S: q ‘ ‘ j wv “a 
Cape ewe: 58....-.---- 1946/4 0} 094.000)) 9536 Sale || 8534 Sale | 88)4 Sale | 854 Oct. 1, 83% Oct. 8|| 84 Sept. 26 Jan. 8 
Craig Valley lat g Sa....19405. 3| ------l| ae ** == +4 anenel- aks Sieeeaire-Seeesee ane Srenee 97 June 11| 97 June 11 
Potts Creek Br fot 4 719463 J) (------ | 7754 “aa || 7554 “82i4| 73% 8214'...... ...--2|-n225--2--2- 904 Mar. 19) 9% Jan. 23 
BEA Div tat cong te. - 1949 J H 160,000)| 784 83 rh 81 | 79 104 70" “Ok. 2 “80% Oct. 11 18 May $i ai yond it 
1 gold 49.......1989 J] ------ 75% 70%|| 74% 78 | 74% 77% -.---- ------|- 74% May 23 
Warm Spr Val ist g 58. 1941\4 8] .=----- oa} 91 95 ay Re ee ee ay 74 May 7 
2% ...-.|| 914 95 | 9144 95 |-...-. .-....|.----. -- a2. 90% July 16 
Oe & Ale RTraat Cotctts 1949/4 O} 173,000)) 5254 Sale 5344 Sale | 54 Sale |"8334 Oct. i] 55) Oct. 5] Bu% ADT. 4 Buse Aus. 48 
Stamped Oct ‘22 interest -- 3,600)... . ..... eee 503% “52° "|"52"” Oct. 20° 52 Och. 20 484 June 5 July 10 
Stamped Apr ‘23 interest "-| 222] in-aaall---7> --77"|] 500g “83 | 5054 6a" “Oc “a8) 4055 July a2 Aus. 3 
Railway 1st lien g 3448..1950|3 J} 542.000)! "363g Sale || 3054 Sale | 30% Sale | 3034 Oct. 1) 33 Oct. 8]| 25 Jen 8 e556 dae oe 
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ONDS—STOCK EXCHANGE RECORD [ Vou. 117. 
, 
BONDS ES | Sales in | Price about | PRICES IN OCTOBER 
Y sto =§ October. 3 | ‘ . . RANGE SINCE JAN. Be 
; CK EXCHANGE. S& Par Value 1923. | Oct. 1. Oct. 31 Lowest. | Highest Lowest Highe 
esr | ane - | Highest. 
Si £ \||\Bid. _Ask.| Bid. Ask. Bid. A Sal : 

Chie Burl&Q—Ill Div 334819493 4)  27,000)) 823s Sale || 793 8014 Siig S08] 708 Oct. 3. 8054 Oct. 23 734 Frieag| hele Prise 
Minols Division 4a._-...19493 3| 40.000|| 87% 92 || 863% 8712 75% w= |= eam mewn lmaoo ow July 18 79% June 13 
Nebraska Extension d= 1927 ™ N oo oonl| 968% 9736 | +45 othe iby Sale | H+! %4 eet . 8844 Set. 25) § a3 sae. 22) 90% Jan. 10 

| tg le «FRR SRE ; rap ee S | 8 0 ct. 
iat afte ste. int F A 108.008 19134 eae 84% Sale 85% Sale | 835% Oct. 1 8534 Oct. 31 33 Mar. 38 HH =. 16 

Chicago City & Con 5s 1927|A O| 22’ _ | 97% Sale 98% Sale Hh: Oct. 1 99 Oct. 11); 96 Mar. 28101 Tan. $ 

<ew co.) —Gen 58__.-- 1951. N| 152 eae Bric | ete ati Sea Fe ; 

Chic & Erle lst gold ponoos Bees MN ery 70% Sete 766 Sale 77% Sale “76 Oct. 1 77% Oct. 15|| 76 Sept. 30 re Feb. * 

Chic Gt West— ist 50-yr 4s 1959.M $| 382'000|| 51% Sal 3% ge! 90% 92 90 Oct. 5 92 Oct. 15|| 87% Mar. 23| 9714 Jan. 8 
Sept 1924 coupons on... ---- M$ °61'000 © 735 on 45% Sale | 4444 Oct. 2 45% Oct. 25|| 44%4 Sept. 11| 56 Feb. 19 

Chic Ind & Lou—Ref g 68.1947 4) 91000) 106% 107% 2 Sale | 42 43%| 41% Oct. 1) 45% Oct. 18 413% Sept. 12 . 
Wefundine wold be ; 9'000| 106% 107%||103% 106 104 106 |103% Oct. 15 10444 O 0322 46. June 1 

— Tt ha +i | 2,000 97% 98%4|| 94° 9534 94 95%) 94 Oct. 5, 94 Oct. 3 "92° y . 1o7se ag 7 

ul ries C...19474, 4) 1,000 $3 84} 8014 85 | 79% 85 | 8034 Oct. 2! 8044 Oct. 2/| 79% Mar. 16 os 

ee , 79% 80% 79% § ¢ | 1 = A ° 86% Apr. 25 

Fy 1966/2 ; 11,000|| 97 = 97% 95° 96 95° “9514 7944 Det: 3 9634 Oct. 19 $414 ian. +e ie ae 

eae in Be ee i) 3a Te Biel BS 2] Bug Haye] some Om 10) SOG 
c East—ist4%s.19693 D| _____ 3% 83%4)------ ------ lnecoee asnecs 81 3} ‘ 

ome & Pages © it oem Jog 1949 J al 56.000 87% guise 86% “FRBzZ oon =a a| canes eates~lsseece aan n es 86% Mar 26 $0 wa " 

Chic Mil 8tPGen g 48 Ma 3913 3) 111/000! 72% Bale 6012 $f, 51% 52%| 50 Oct. 25, 56% Oct. 4|| 50 Oct. 25 68% Feb. 10 
Gen g 3% Ser B--May 19893 J| 13/000|| 63 66 445, 4574 = 2 Sale | 704 Oct. 31) 72% Oct. 11|| 704 Apr. 3 74% Feb. 19 
Gon 4346 Bor C.May 198913 J| 121/000|| 81% 83 || 78" A, 61 64 | 60% Oct. 20, 634% Oct. 30)| 60% Oct. 20 65 4 Feb. 26 
Gen & ref ser A 434s Jan 2014 A O} 475/000 6144 Sal 51K a e 18 , Sale 78 Oct. 1; 79% Oct. 20]| 77% Sept. 24 Feb. 
Gen ref conv ser Jan 2014.F A\ 174 000|| 6814 8 = | o2e9 Sale 49%4 Sale | 47 Oct. 25 52% Oct. 9|| 47 Oct. 25 62 M. 4 
 - mteaigaaag 448 1932 D % Bale || 57% Sale | 54% Sale 5214 Oct. 25 58% Oct. 4]| 52% Oct. oR ar. 2 

ERE 1925.9 D| 403'000 805% Sale | 5614 Sale | 54%4 Sale | 51 Oct. 25 5734 Oct. 3\| 51 Oct. 28 as oy H 
eoererococoossereces | 200 ) Sale || 75% Sale 71 Sale 68 Oct. 25 7514 Oct. all ¢ -_ ar. 5 
<5 iio Hiw Div Bo--192613 3] 7 s'oul| 9653 Bele || 9652 97%4| 9052 “oF 47, Oct. 26, 523 Oct. | 52 Sept. 17, 634 Mar, -® 

Ch & NW Extens 48_1886-1926 F a 3,000|| 96% Sale 965% 9714) 96% 97 971% Oct. 11 9714 Oct. 11| 96 6J ps. ta) oer” Sear’ a3 

Registered ecto a] 6 Sorel ae ee Il Seer te | oat” Oo Oct, 1 96°" Oct, 221] 045 Mat. 8| be Jam's 
G “gssee | _4,000)) 954 ----- 9434 96 9434 96 95 Oct. 955% Oct. 30! ar. 3 OS an. 2 
eneral gold 348-_----- 1987 MN 74'000|| 751 is , a dct. 10 95% Oct. 30|| 93% Jan. 20 5 
General Ah ee PT 1987 MN 13.000 Hh te a5 %l| aS eo A, an 6974 Oct. 3 71% Oct. 31)| 693% Oct. 3 ge oe. ae 
ae apoE 19 poe 0? M4 Sale Oct. 5) 8114 Oct. i r. 27 : 
General 5a stamped _ 1987 +f ai’aae 86 8734)|---.. 85 |. 85 Oct. 15\ 85 - re : = wer 27| 87 Jan. 9 
Sinking fund 64 1279. 1929A O| 3,000:|104 10434) 991% 100_ 99% Sale 98 34 Oct. 8 100 Oct. 31 981% S y 5 87% Feb 2 
Regbtered. 21879-19204 ©| | 10834 10494) 102% 104% 1027, 1049¢ --.--. ----.-|----- + SOL” kee. i7,1eed Fae ts 
Binkin fund 5a_- -1879- 1920/4 Oo} 6, 000) O64 tes 44 99: 994 naes2|"eeea ee" ea “an327 aaa nadiencaie = 108% suy 10 
egistered_._..- 879-1929 P . Sern aeee eer 9% 97% 99 9734 Oct. 24 9734 Oct. Apr. 26 10014 Feb. 27 
Stubine fant’ dsb ie. 108810 B| 17000ll109 2277 saae an220| O64 _.. Se one 6 Oct. 36) O06 thee. 8 OF tk lee, 
Re canals soasina N 7,000 '100 inet | 984 9924 99° Sale | 99 Oct. 11/101 Oct. i7| 97°" July’ 2 103 i $ 
10-year secured 78_----- 193019 D| 4.000;1100"” Baie ll105 1083 93) 100 | -- =~ enn nln on 2 wm 97 Aug 6 99% May 3 
15-year secured 648___.1936M™ §| 34, 000 109% Se le rT 71 , 105% 106 Sale |105 Oct 2107 Oct. 11)105 Oct 2110 J ~4 3 
e@ g Pale (7° Sale 76 . TR 4 " 9- 7 . . 
geet att ai-------- eet 4\ xs oaall TSae Bade || Zee agic-| 7498 of? |-a3 Oct. 1] 7854 Oct. 25) 76 Oct, 11 58, cam. 8 
Cb Bt La N O gold Ba =-=1951 ea) O.0n Wests gale | 73% Bale 7414 Sal 7314 Oct. 1 74% Oct. 8| 72% Sept. 18 oo%8 Son. 11 
es a we f | . 9A: 0 pense a ~ 5 3 
i) aa 1951/4 D \-sgyg ooo error WO cccnslnnax> seccriverene Geen 055 June 20 958% June £0 
PE cn nicgeonns 1951 A, Secor et) Tae eee ‘ . 77 ee hoe ee ee ee 4 ne 29 95% 
Joint ist ref ser A 58- “7719639 D| 56.000 “0634 “9712 71% -- 71% i de a ace 78% May 24/ 70) Mar. 6 
Memphis Div Ist g 48---1951J D) ¥%\| 934 94% 9334 Sale | 9314 Oct. 9 9414 Oct. 2| 91% Mar. 27| 97% Jan. 5 

Ch 8t L & P cons g 58_-_--- 1832A o| ~...~” 44 noses 78, 824%| 78 84 |------ ------|------ | 78°. Sept. 18) 48 a. § 

eS is E'O tema tar ieaele Soi 10.0001laeatd T0FIcllagese 1057 ~|10%% i05-“|idaiz Oct-17, 10433 Oct “a | 99% Sept. 21 10082 five ao 
Cons 6s. reduced to 848-19 19303 D| __.---| o8 ¢ % 0474 105 104 %4 105 10417 Oct. 17,1043% Oct. 23)|104°” Sept. 13 107 $8 June 23 

ebenture 58.....-_--- 1930 | Yeoool oa Saic a G6. 5 io cuccaniwanes ar. 

Chic T H & S’east ist 58- 196013. D 48.000 703 cy 9314 9414) 9414 9614) 9334 Oct. 4) 9514 Oct. 24) 925 Mar. 20 o0| sat dan’ 

eA da lst gu A 4%s- spesit - 91000 oie gens Ady 00 80 8072, 795% Oct. 5 83 Oct. 22 765% + ped “+4 . ey B. 

| ltitabsgettemaetand | at 4% Sale | 8! 90 8814 Oc 2 9 t. 19 ’ act. 
ist 648 series C____--- 1963 J J 88°000 10045 Sale 97 99 | 97% 97%) 95 : Oct 26 9824 Oct. on ri avliesiae, fe 

Chic & ¥ agen g 68 Dee=-1033 4 M| 41874 Sale sates 113% sane Sale 112% Oct. 13 113% Oct. 31||112% Sept 19 113% Feb 18 

< —— oe | spe phat ae fee etd -~---- ee a ee | AA : . 

ohh tet 2 ti 368 A apsmmte M 3) 19; :" ‘000! Iba i008 B,' Bale 70% Sale | 6814 Oct. 1) 703% Oct. 19) ty, Bent. HY 8% 7 
oc onsol 58._.1952 M N| 214 10214|1025% Sale |10214 Oct. 4/103" Oct. 26 101 Jan. 

Cin Fin & Ft W ist gu g -- 48's , Gentes 1% ----- 95 97%| 94%, 96%4)---- BOE 7S can, 13/10826 Apr. 23 

Cin Ham & D 2d Avy Oe a 7 i} 7 5 000 “RR aan a, pe : -@ : bis 7* a ee ee ee ew Sept. 24 97 ar. 9 

Cin I Bt L &C ist 4s, Aug. (36.0 ¢| Stoonll ar 7 io 8934 8714 8934 875% Oct. 19) 8754 Oct." 19|| 86% Apr. 19 8934 Feb. 10 

Sistered =--.-- ug -- i i? an Des a, 90% Oct. 13) 90% * = 4 ' w%, a 
Cin L& N Sst con gu p40 1042.91 &| oavccn cana 85% -.... | 81g -7--- Vredadippdtlbas Rotcid dag... 8674 Apr. 4 90% Oct. 13 
Cin 8 & Cl cons Ist g 68...1928/§ Ji _---_- | 00% 788°" || o7i2 100°"! + oe Bae peated TEN 8314 June 12! 853% Feb. 15 

st gu g 58____- 1943 a <2 | nine Hale tepchan Meetings atic 4 ° 
cc gd st Beng 48° 10093 | 135-0001 308% “81%l| 981 — BU need pene azest al ccananeiae — | ae 
- ebenture 4148-- 1931) | "94" 4 Sale | 79 793% 7734 Oct. 9| 7934 Oct. 26)| 76 Mar. 29) 821 Jan. 16 
Gen 58 Series B--_--- Sig 3) 24.000)| 9194 Sale || G1 O1ig) d21¢ 315) 80° Oct. 22| 03 Get. 29 00. Oct. 22, 9338 Feb. 4 
Ge Pane Stas A ASS 2) 8 lag A BG Sich | Wise Set: 73) $9 Oct: a7 9394 Juno 36100 Reb. 
J 10,000},101% 101 a § Sale et. 2)10214 Oct. 25||100 Mar. 27 

Cairo Div ist gold 48.._.1939,g9 J) 2"nnn| y 3 %||10234 Sale 103° Sale |10234 Oct. 1110314 ¢ > 102% Aug. 9 
Cin W & M Div istg 48-1991) J 3'000 gb 91 8544 86 | 85 86 | 8514 Oct. 6| 86 a 2 ods Be a 10344 Oct. 19 
St L Div ist coll tr g 48.199 87000 7974 82 76% 78%) 76 78 | 76% Oc 6} 86 Oct. |8|| 8074 May |8| 88 Jan. 20 
8 Boqitored oll fF 48-1990 4 a7 08 Sale 7745 7814 78% 83%| 78 Oct. 11 79 Oct: 33l\ 144 vier. 23| Si | 3 
Op & Vol Div ist g 40... 196008 © ~ 2,000 “ bab aete pe erage ee + 30 case shew tal an. 3 

W Val Div ist g 4s__- 82% ----- SP oneal | 83% 1" 8352 Oct ~23| 8352 Oct.” --|| 75% May 14) 77 Feb. 27 
Gley Col © & In és. 2-21938'9 3) 222277 1 05% <oaiz 8214 8334 8214 ~~~ | 83% Oct. 23) 8344 Oct. 23]/ 82% Sept. 11) 84° Apr. 23 

Clev Lor & W con istg 5s _.°33A O| 4.000 . % 102% ..... eT te ee May 14) 8254 Sept. 11 

Clev & Mar ist gu 4348. 1935 M N waists 9635 9634 9614 98%4| 9634 Oct. 2) 96397 1 3 ‘94g fy 9 10836 Feb. 10 

Cley ahon Vale 6a....1988'8 3) ----~llesm~--""lloo 77777 1. | pene Oe ar. 29 

Cley & Pitts Vale Se----1988g 3) ------|| 9836-52221] 90-72] goig 222c=flo222 LITTLE III o275 jul} 95 Jan. 17 
Int reduced to 834% ---1043/a eee 97% o---- a... 9038 eS ee eee | ee ie: bosons , nth 
a anata "1948IM NL 2222 80% ----- 7854 .-.-- Eanes Rilhenaetbed Wmbnbtbd hea >> rene kee [-----2 -2--- 

Pri quanmegtone: O50F al 2 -- 1 Boys --22-) voyg 2-022)225022 SSCIIpCSIcS Sooacafpeecee oe peecnes 

ort L—ist gu 44s1961\A O| 12.000]! 978% Sale § ----- pS i Bae ok a ee e920 evsese 

Clev Un Trmis ist ¢t 5348. 197218 . 133 ool Base Bele || 80% ol, | 9015 02 | 80% Oct. 9} 893Z Oct. 9 “$53; Bepi7aal "88" “ee 

Coal Riv Ry ist gu da. 219459 s Ciibenen apie 162 Geis | Gets are |’said Ste: abl SaSt Coe: ‘ell’ eas Oo: sel eens sue of 

Colo & Southern ist -1929'F A! 66,000 84%%'| 79 80% 781% 80 |--- - 16) 99% Oct. 9 4 Oct. 16} 951% July 20 
Refunding & ext 4 or 1986lea fe BS ODOll & 9274 Sale || 9134 9214 9237 93 | 9154 Oct. 11, 93 Oct. 26 80°4 June 15) 85. Feb. 9 

S018 Tol intent ore 19481A o| | Il 92 ey 8034 81 | 82° Sale 8058 Ost. +3| 82 Oct. sell 8054 Rept 27| 8734 Jan, 8 

‘ol ist ext 48.......10556 Al ll a16¢ asaull eas 777 8014 ‘i . - r ° an 

Ag iy Soy AP EAPRE 01) 4 815 85% || 783, -___- GSS nebpndepane: ieeaeneagee 78°" July’ | 3044 Sepi. 27 

Subs RR ist 50-year be g-1952\9 | 110,000 WS Se, Wl-saiz Bais -|"a-- aac|-88iz-ong- “gal Baka One 76 July 2) 80% Mar. 8 

efun s Ser A_1936 30" 4 Sale | 84 Sale | 8314 Oct. 29! 8434 Oct. _ 51\°80 Mav 22 |" zgcre cccece 

Dv. Mich ist con 435. 1936/7 P| 30,000 104, 106 |/100°" 101 100 ior |101°* Oct, 73 10254 os ae May 28) 87 June ii 
Me EA OD | 166.000] 873¢ Bale ll 8336 Bais “| Stic Sais “18932 OGt- "al BBiz Ol Apr. 13| 9256 Mar. 

ed Fe 3)4 Sale , Sz 2% zl RR1z Oct. ol] 823% . . 
Ib-year 548-—--- 7. 0371 °| 123-000|| 97, ,73s|| 92, 93 | 9234 Sale | 0134 Oct. 23 03°? Oct. “i 90° July 6) 98 Jan. ¢ 
ear secured 7s______ , % Sale | 975% Sal e 1 “9 ; an. 4 

Dal R v RR Bag Ist gug 4. BOF Di 66 ,000)/110% 11134 108% Sale |10834 10835 10814 Oct 310914 Oct. Sl os” got asitttoie 
ons fears ah cons g 48.1936) J\ 287.000 +56 “23% ile aS | | s91¢ 3/1094 Oct. 16||103 Sept 19/111 4Jan. 6 

mso! gold 4}48--.--.- 92" 72 70 Sale | 691% Oct. 11| 712 5 te? =5 FS | ak tt ty er taal lownene soccce 

Improvement ¢ Ay So 1928l9 R 23,000 seals 80%|| 75 78 a. sale 6976 Oct. ii 71% Oct. 2|| 6944 Oct. 11) 764% May 28 
First & refurdi ne 58_--.1955|A O) 439° 0|| 84 Sale || 83 83341 82 8314! 82 Oct. 23) 574 Oct. 25 75 Sept.28) 80 Jan. 8 
Bankers Trstmp ctf Feb ’22 9,000|| 5234 Sale 4134 42%) 42 Sale | 42 S Soe a Feb. 24; 88 Jan. 5 
Farm L & Tr rects Aug 1955_|____|  12,000||____- HH wties t2mndiccace & Oct. 1) 44% Oct. 8 45° eee 2) = ee 
ankers Trust ctfs July 1922)____ >>| ttt 4014 50 | 4014 46 | 43 Oct. 24| 43 Oct. 24 5 May 4 54% Feb. 23 
AEBRED soa De eae 000})..--- 49 || 35° -___- an? © 135 Oett afl 4936 Om, all 40” Dur 20) 53/4 Jan. 12 
x Na Reeaeeeeee |) «‘saaeeen’ * S""" ase? “Es°° 38 43 hese : ay 25 

certificates Aug 1922 Bees 000}|..-.- --.-- 41. ~51'| 42 Sale | 42 Oct. 171 43 Oct. 3 -|| 46 June 5) 50 May 3 

Deo ME FED ist gue ds 108593] 15,000||"43-~ Sale|) 3314 “3532 33 Be Nas sarraal-ca*> aed naan ee 

hes Vai is 4s 1 d 4 35%) 35 wt I Neal ae er tas 7 batt ete | fet a ental bel 7 tales otf 

Det & Mack tot line aa! i9009' Poeddi: 91 aa 8934 Potts Weel — hes Oct. 31) 37 Oct. 17|| 35 Aug. 15 45 Jan. 16 
ee eee oo eo“ Bare Se Ol ibe, “see Eiht tet sheretaieraline analy  etetetatetedieteetetete |r teak roi a ae ee 

Dent tive Tusa YO] ----- De Le cdkey | ay ipceemdeecdeen Eamabeeeneet: 65 Aug. 20| 7534 Feb. 7 

ul Mlesabe & Ni ist 43ee.- "63/00 | 03,0001] 9036 sescll sssc 80% 8735 98%1 865¢ Oct. 11 889% Cet. 28 60 June 23| 7334 Aug. 21 

or gen 58.1941 , 4 4 884) 863 
Dul& Iroa Range ist bs 50. 198718 J 3,000]| 98% ___-_ Feta 99" 190% oo Oct. (1) 8834 Oct. 25|| 85, Mar. 14) 00% Jan. 3 
Dul flo Shore & Atl g 58 ° 1,000! 99% 100 98% Sale | 9734 42 Oct. 27) ...206 2-0 98% Apr. 2) 99% July 27 
g 58..193715 J 4'000. 75 80 g Sa 7% 982) 9856 Oct. 1) 985% Oct. i| 98% Sept. 25) f 
6 79 '78 79%l 77 5 100% May 33 
2 Oct. 18) 79 Oct. 17! June 13) 80 Feb. 21 
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BONDS 33 | 
N. Y. STOCK EX 5 suave in Price rar 
CHANGE:|S© |Par Value| “1023- | PRICES IN OCTOBER 
3. oO ‘ 
| et. 1. || RANGE 8 
Ext Ry M No Div ist el s |B — Oct. 81. Lowest. : INCE JAN. 1. 
Ten reorg lien g5s g4s '48\A O Bid. Ask.||Bid. Ask.|Bi | Highest. || Lowest 
BZ Ves y 44 7eeem iso. 3 bras ora | 89 ry 84 . Hw Ask.| Sale Prices Sale P st. | Highest. 
) st gold 5s.__...__ Oem] 2,000 933% _____|| 92 95. 1G wapeckeosess . ale Prices. Sale P . 
: Jol & East sorecared 56 MN yee 98% 99%|| 9844 98% rs -— fe eo ae 84 aveeee- 3 Sale Prices, 
. o— Ist extended soit 3 1941M N 10, 98% ____- el ie Fi) Bete ch" 8ai2 O87 \| 9142 Ape. 90 Jan. 
Erie ist con — isould 3 106000 10380 100 || 98 Sale 90” Sale 98 Oct. ui 98 sor soo 11| 97 ar. ” 100° syne 29 
Registered eeece : 0334 Sale ||103_ Sal Sale | 98 Oct. ct. 16| 96% M ay 28 
Ist consol ee 5) 3 431,000!) 5634 Sal ee, ae 10454 Sale |10 © Oct. ar. 21 9936 Jan. 
gen lien g 48.-1996.9 3| 753 000 ‘htendees 57% Sale 5814 Sal 3, Oct. 1110454 1| 97% Mar. 27 100 4 
Registered ——-——- -1096'9 3) 753,000) 437% gci--|| 8348 acio Bote BOK oO 4 e8i2 Oat. 8 102%% June 29 1048¢ Jaa 10 
eeesnes ait § Jo Retedbenedl Ihc Sale "| 4934 Sale | 4874" Oe Bio, 8| 8414 May 8 60 Aug. 25 
ooze ‘£, A-71958/A Oo ona 82% 85 || 8954 91 —- 48 7 Oct. od 51 Oct. 8 “4334 Jan 18 wgao~*,cerens 
rte 308.000" 48 Series D-- 953.A O} 196,000 4314 Sale || 52% Sale | 5234 Sale | 8934 Oct. 11] 89% Oct. 16 June 2 Aug. 24 
Erie & Jersey ist sf 68 --1953/A 9} 285,000 4314 Sale || 52, 52/4 52% Sale | 51, Oct. 16 89% Oct. 2 $2 Jan. 30, 90. Sept. 13 
ae : Sa 555 ik pale 54 ' 4, Uct. . ° 
neces Tee sac otis| SP | tinge: ie Bade: fl ie Pe fie: 
ans & Ind 6s____.__... “sree | 841% 88 || 80% ...--| 805% 34| 8614 Oct. ct. 8 Ja ug. 25 
Sve T pind @e---------1926)9 J) 202 ae Bul Oe 72) ee co 43) 86% Got. 8) $M jan, oe oars tke 
Co Bet Rem £ 58--- 1842.8 O)  ------|----- ----- _ paeate poe eee See ae oe | 83% Mar. 2 o3%6 Mor. 6 
aa ae Ce ee 102 wonnefeenons sacacc[onsane weces Apr. 2) 83 
ay Ad yt SE _.1924!3 J ee. eet |, eee Raa. itale er. Socata eee nee ee 
pic onsold gold 7 -- arth b . Seen. ----- 9914 bani soe asensnloocace sencduleeeh <9. enheaninea bape 
East Coast ist 4143. _.__ 3] -vazcl| 88% ----- lat | oan ore 99% O P aR PE RES Ber Em 
ty by RY abet D ees 9144 -....- 9314 a8 RS oa ta Hetcicy on " 9914 Oct. 15| 9914 Oct. 15 
Port StU Do lao uke cteale 3 000 8714 ~8834|| 8674 8714) 8614 $a" "|-8812 Ok" ai) Giz On Bl et - 15) 9974 Aug. 2 
BW & D Cit 0 iste 4368-1941) 3] 5.000) 8814 8675 87}4| 8614 87141 86” Oct. 27| 0514 Oct. 27) 91 Mar. 27| 96° Aug. 18 
Rio Gr1 See Olt elscass oo23s 8132 8314 37 34). ct. 8 8514 J ug. 15 
Frem Elk & F st g 48....1928 J rr] 7,000 |1031% 104% 97" +4} 81 8314| 8137 Oct. 4| 8134 Oct. { an. 29 89 Feb. 9 
Mo V ist 63__.1933|A © 13-900 8 8314 047411 321% 9044 9814 991% Site Oct. 4 8134 Oct. = . 190. 3| 72 Apr. 19 
GalHésana 000 |10634 .___- 10532 1073¢ 38 95° | Babe Ort, fl batt ore an 59% Ma 20) 8134 Oct. 4 
ont or ot MSP eteneTy N ‘ee | 34 107! a 107% 108°” Oot 5| 8414 Oct. o5| 82 Mar: - 39/108 Jan. 13 
v Hous & Hend 1st 53. 31/5 J 000] 981% _..--|] 9556 9814! 9634 3 Oct. B3l106 Ock” Sion” Jane 99 
Genesee Ri end ist 58..1933|A 0} 4,000 94144 98 92° 4, 9634 9714) 95% | | ct. 3109 Jan. 22 
oy y ahd US yy OR BB Hb 08 oe Bede Bs ain ee. SON ON 4| 95 
Ga Ca st cons 58_Oct __19 14.009| 8754 S All oe® 89%%4' 8834 Sale ~2a55- 2 -=-2|-2--5- - : 44 Mar. 26| 99% J 
Geo raver intgu poe -ctbaeg 3) 30.000) 9) ale | 86. SEIS) Shs 80 | 8582 Get: 2 883g 96t.""5| 8544 Mar. ts a3 Mar, 8 
all 99224 95 | , 82% 4 85 ’ 9s 8652 Oct. 5 82. May 2! 
svi mba BER go) yet | Bo gs BSE yee i at ae 
y RE ICS ist hee 1 . Saeed 99 9994). «5 “-777| 993% 6214] 6134 Oct. 18) 6130 Oct, $1) 3 san May tol 91 pend 3 
nk of C wn ie - - coe... eY acu ccathy catia ew 3% Mar. . 
Biscay of Can sf 7s.1940/A O} 142,000 113% ; fon | 89% ML Ok ae poe aeagre~ ver Serere 9914 Apr. 27| 9912 Feb 
eb gf 63_-_._--1936:M S| 199.000 2% Sale |j1124 1129118 Sale 111282 Oct.” 1 salen 
ee ees at or a ‘aieor. wniaicod. atts Me HI BS a 
pa ty perme B ries A.1936,1 J -\, 84 8437 87 | 85 Sale |10314 Oct. 2/104. _ ite Feb. 16 
Gen mtge Se MsSerA..1961J3 J 673,000'110%4 110371110554 ak x ee? g Oct. 2,104 Oct 3 102% Jaw 15/113. May 15 
Green Bae rB 54s _..1952'J3 131,000! 9% )34 S 5 3 Sale 106 Sale 110532 Oct.” | ef ae % Jan. 19/105 Ja f 
y & West deb J} 386,01 4 Sale | 86144 87 R51, 86 {105% Oct. 1| 10634 ol|-2---- -- n. 6 
Debenture c € ctfs ey Fe b >» 0 102 g Sale } 2 | >} 2 86161 85% 063 , Oct. "49 1051 bots ceeds bea 
tfs B. | ale || 96 Sale | 96% S: 44) 8514 Oct. 23) 8 : 105% Aug. 611114 Jan. 17 
pe eg a 43_771940/M NI 10,009 | $0, ; 21 l--<-- 84, --z; Mee | TO Oct. oe 807 Oct: 81 9532 Oct: 23)" 9234 i i 
lst ref & ter 5s g Feb '52|J 4'000| 8252..." 7” 7% 7% 7% Nelo inets 1 mead t. 5. r+ te Oct. 0|1023 2 er 11 
arl J 7:000,| 8314 Sale || 8414 8734; 83 %{4| 7 Oct. 4| 7% Oct. 9 co May 28 Feb. "3 
Hatlem R & PtChes tst4s_ 1954/M N | 83% Sale | 79 = 7074) 78 “aa--| S436 Oct-42 esis on. 3] eau Oe. “3 13% Fob. & 
al ist con g 444s_-1999|3 _ 12.000! 78314 gn% 814 Oct. 30| 793% Oct. 2) 8414 Oct. 2) 8414 O 
a eres Bat ey a a ~- eaoly | 43.090 | Q532 a M4) 70% Sale 71 7134| 7 soca “|| 18 May 23 8414 ot ; 
Sod Belt & "Yer ist gu 2193713. 3) ~ $000 beeted ale | Hy, 85 833{ Sale” - Oct. 4! 713, Oct roll va . 18 
HE&WT Ter ist 58__._.1937\3 J 5,000 | ells baste | 975: ee a “—. 2 Oct. 3] 84 * Ont 30)| + Ane. 7| 781% Jan. 17 
Ist gu Ist Ld 1933)M Ni 777777 91 9212 cS “2c ee co “387 ~ “Oct. "1113752 Oc i-97 3 ar. 14) 86 Jan. 25 
Serena tame | | Hing GR wed Be Said" iil 3754"onk 3] Sse MAE Ta] BENE RR? a 
Huds sa 193 ra 917% ail oat? of 414 98 ER a: Sai A +4 ry 9734 Feb. 
ee 6 Seeens oat A Se 1997| A oi a) 8314 85 | 0424 9076; DAM 9676 sae sak cleeer nee es ---| $3 July 20] 98 ; June TI 
ooe---- 1957\F A! 841% Sale > 95 83 Oct, 29183 Octo” _|} 93! 4 May 26 
73 25 81 Sale “en 5 Oct. 2 : g July 19 —. os 
[iinole Contral—ist g 4o...1 | pes 61% Sale || 57/4 Sale 51% Sale 80% Oct. | 82 rey 29) 85. Oct. 29 37 pe 26 
1 Registered... - -- ett: J 7,000! 93% | Sale 56% Oct. 6 60 oot 24 75% July 2) 84% if ar. 17 
ist gold 8 eee es ; 2 Riese oh) ae 8754 8914| 87 ct 24, 55 July 2 4%2 Jan’ 5 
aces oH 3 5308 aa" “33 || g4% Pits: 843, 33. 8914 Oct. 20) 8914 Oct. 20!| 8814 June 1 oa 
Collateral | awe Dg - ~---- 195)|M 8) ae er 76 Teste oe pS 7413 Oct, 29-7413 Oct. 29 Pa mi > 16) 921% Feb. 28 
ceenseee) eats Geld 40..1985S © 60% “7314 52.72 He Risedisandine: thins 6x a iio aK Se 
eee ae 955|M N 56, 000 8454 90 °l| 83% ae | cate at, |-a anh Huaneainnnsss sareNs | 33° oo eS es 
Colts asl NO s....1952\J J 58,000] 8814 Sale | $252 Sal 8344 Sale | 80. Oct. 10] pee 9 6B 23) 83 Feb. 23 
Regist T...1953|M N 79% 81 7 8 85° Sale | 8254 Oct. 10} 84. Oct. 20 Tree ey ee eT 
MR eg REO ere MN 169, 000 81% 813, 791% alt 754% 78 254 Oct. 1) 84% Oct. 17) 32°. re .< 857% Jan. 13 
15-vyea Chis. ...-. 1955|M N a\|l----- --- oe) me 4, bale 79% 80%) “791 i{ Oct. 1 scat mtea Hien deal 75% Say ‘ 88% Jan. 8 
15-year secured 63$0-2-- 1934|3 J 141,005) ===) 24 -sacalsae acie-| 91g Oct: “i] 8014 Ok." 3) 7715 Aor. 2] 8B Jan. 15 
Cairo Brid ¥4gs....1936)3 J 4 44 10134 Sale ||100% 10112 0 Sale | 9814 Oct. 3/100 _.----|| 76% July 18 3 Jan. 15 
Litchfield Bite oe te--7hbesls Bw 000) 11034 Sale ||108%4 109 34 + Ry 100%% Oct. 18 101% a & 97% Sept. 5|100 4 i of 
Louisy Div & T --1951)5 J 30 824% 85 | 821, “8 4.108% 108 Oct. 26 105 4 Oct. 3/100 Mar. 2 ug. 16 
3, , 85 || 82% -.... 8: 72 t. 2 - Oc 6° Mar. 22|102% 6 J 
ekatered erg 348.1953) J) 13 “3.000 72" 73 | aa <2 ede a 510914 Oct, $1107% A ~ ir 
PEs Pele GY 3,000)| 76 52| o “4 69% 691% == em | a + $3 pr. 16,111 Jan. 9 
—— Div ist g 3s____- 19si\F a -=----| 2 79%) 73% Sale 7414 ‘°° ty Oct. 15. 70 Oct. 22 ott ar. 12| 87 Jan. 1 
A enedeet ot) | fir aes Bete “701% an 7034 80 31 Oct: 1, 74 Oct. 13] 72! July 3] 792 Jan. 18 
8 ninet Dt Pr er-snscone 19513 Jo _..... | 71° _..-7il e8i4 70 6854 69% 68i¢ Oct. 3, 6814 Oct. 30, y 5) 79% Jan. 4 
estern pg Bg AB i Bibeebte | 79 - 7450 70 re. Sale mG URE. 2) 6314 Oct. 30, 6734 June 19| 6954 Feb. °8 
ind Bl & W ist stg 48..1951|F A = 2,0 EOE cwcwn ede S. sones chute cine se 3954 Feb. 8 
Ind Ill & Ia is pref 48_...1940/A O aan on” °7°""8 ae” ¢**"* Sed Teen tenses StrNes pet: Salle Nake \o3 Mar. 8 71. Feb. 2 
t gold 4s_- | hemes Se ae COPE Bias °° tt" 8314 841 sl Min Siailea of Mar. 8} 80 Jan. 2 
aS 3} ~ 000) 85% “aFiZ]| 8134 “aA Big “S14, 631g Och. 6081" “Oct. “27| 30. “Apr 23) BY, Oke : 
lst Mtge 63 —Adj 68.1952)J J sas’ 0) 95 99° || 9416 d 844 _____! 891K Oct. Hea ene -aeecn 85% Mar i4 i dct. 27 
lowa Cent is oadk... J| 584,000) 4854 Sale || 3s Ya 96 9416 9534) 9412 Oct. 4) 841% Oct. 22] 8244 Oc ? 8744 Feb. 5 
guci 58_. | 145,000) 9 2 || 39 Sale | 39 Si *4| 9444 Oct. 2) 9414 Oc 2| 8212 Oct. 4) 85% Feb 
Refunding golau Bose ‘ D| oo'han 713 Baie “l i Sete 88% — | at “3 aor e! 4274 ee 4 948 — a 100 Jan. a7 
2,006 an’ * ao oT Sale 62° oe. 2 ( 4 “tg Pe es i y. 15) 49! 
James F & Clear ist 4s_.-1959)J pi my 3S Sale | 1075 Sale 151% Sale +o a 17 1 Oct. “1 a fe 2 97% Mar 5 
-ee R ‘i | ¢ . ad Vv) , ‘ Ju ¢ ¢ < “4 
KalA &GR lst gu 5a_ 193 | — 86 87)%|| 83% Sale | 8134 83% . = 7 on 3 as Aug. 24 io? ep. HH 
oe S 3 ist 60 6 t conte -1900Ia }| -~----- | 95% ..._.|| sa tg as 82 Oct. 11| 83% Oct. 1| 8234 June 26) 87 J ‘ 
KC FtS& Mcongz 6s... 1927\J J} 8,000! 77% 78%\| 72% 77% ae vee a an. 12 
KC Ft See rong oie -tesela O1 100 ‘000! 103 7836) 725 77) 78, TTA) alsa" oa “0 ee oe 
Ban Clty South lat ¢ 30. “193014 Q) 104.009)'79, Salo "\"7315 Sal ib she a9" 399-38] 9844 dae a7| 79% yan.” 8 
‘0001 9114 yi | \% Sale 74° [2\ os ct. 11)101%% Oc nie Jan 
oy hy Henke OE 9 B) 16 h:000)| 9124 05 | 9344 9544 74-7414) 734% Oct 134 Oct. 16|100%4 Mar. 15/102 + 
eed teen osee April 19503 J ripe 68% Sale || 69 32 aps? 935% 97% 9312 Oct. 1 75 Oct. 20| 73% Se t.14 Mar. 7 
Kentucky Central g 48....1987|3 3 3,000] 8814 Sale || 8: 44 Sale | 71% Sale | 6944 Oct. 1 ee Ook, °3| 9258 Reb Ol 98 Jan: 6 
1 =e | 82,000} 8334 Sale 8334 Sale | 84% Sale 944 Oct. 1) 72, Oct. . 9195 Jan. 
ao > pe = ist 58..... 19834 Q 5,000 | 8334 Sale | 7934 814] 82 ‘ Sale oere Oct. 1) 85% Oct. oa 63% + 3} 72 Oct. 30 
hio ist g 6s__---- ioasiy | 1. 000| 9114 Sale “| o0% --2-- 80% 83 | 83 Oct. 22 8214 Oct. 25| 76% oa oe 53% Jau. § 
01 || 66 Sale | 6544 Sale + t. 22) 83 O ° ‘ an. 
Lod gold 53 ist gold Se...1987|8 4| 20,0 i» ie ‘ eitiiadieteniae 10034” 110084 Oct. 4|100 Oct: 731 4 Ape 16] 92° Jan: 3 
Lake shee M8 g Bis ----- 194i 2 45,000) aas% Sale || 93% 95 | 93% 94% ron . 4/100% Oct. 410014 Oct. 101% June : 
-sese 273 4) 1 = vi 72 3 - 
Debenture gold aa---—-- too, BI oo | 70.” Ty |] 7434 Sale| Ta sale | 72 iets) 8, Gets of] RUE MSE el Shae 
ear gold 4s__._-___- 172,000} ¢ W714) 71% 75 75 oon Oct. 13) 7814 Oc + r. 18| 87% Oct. 
Leh oe Y) ist aye ag 1931|M N 96 Sale || 9334S 2% 75 |- 2 Oct. 11| 72% Mar. 2 ct 29 
gug44s.1940J J 89,000| 93 Sal 334 Sale | 94)4 Sale $e 5 ees eee =e 2. 7| 738% Jan. 12 
Spi eat 11,000 Sale || 9114 913{| 92° Sale 93% Oct. 5) 94% ¢ i Sept. 22 75° M 
Lehi a) ei con ¢ 45--- 9008, N ‘1.000| 0°. Son | 80% 0354] 9214 93%) 92% Oct. 5 Gilg od. i8| 90% Alle: 6) 28, Jan 2 
6 ak wits de he / * #oe eo Pee ; ? Z a 9237 Oc Mar. Feb 
Saou dias.......-- 3000 MN 00/81 ~8134/| 7614 8914 .---- 9014 O 5| 9234 Oct. 8) 91% Jun - 9 
~~~ """"""9603\m N| 15.000! 90 614 Sale | 77% Sale 44 Oct. 5} 904 Oc - 4 e 21| 97 Jan. 
vei ra ae 3) Pee S Le F mst sje | sd Sa. 4] TP Sl: 28] Mas ty an ae a 
N Y— Tt 6s_.1928M $ > Mae Teo ot 85% 86%4| 8534 Oct. 15| 87. Oct. 30 M an. 3 
Yer & Bist “ist gu ¢ 45.--1945 M s “a ,000)105° Sale Hatt: 103 | 99% 102 10134 ae 87 Oct. 30 ba tay ay) os July 10 
Littl year 9s gu-.1965 A 000} 80 85! 4 Sale {102 Sale |1 48 . 22)101% Oct. 22/1007 92% July 31 
Long Dock cons gol Tee 4 Mitenas B35! 8575] 80% 874) 82, or 023% Oct. 1/103 Oct. 11 1004 be 35 | 10228 Aug. 14 
ns gold 68.-.1935A O| 5,000 80 ive = 3*| 98% Sale |"97- Oct. 15| 9874 Oct. 26 5 Jan. 2 
AO 300 10414 110. 180, See 18044 mail 't 97 Oct. 15) 98% Oct. 26 8044 June 16) 85% . 13 
> oer 534 1083% 10634 Oct. 25 10634 Oct. 25 31 M ug. 22 
25 106% Oc ='lane: ay 23} 81 Ma 
| — “i oe Aug. 27 
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Sales in 
October. 


PRICES IN OCTOBER. 





Par Va wel 


Oct. 31. 


RANGE SINCE JAN. 1. 








Long Ia! ist con g 58__July a 


| 9,000 
ist cons gold 48.._July 1931 | ONS 
Gen fold Bocccccceccee 1938\J O 6,000) 
Gold 4s ee eo vo 
Unified gold “BSG SOR 1049M S| ___. 
DEE... anssenoees 1¥34\3 D 2,000 
20-year fea deb 56....1937 MN 30.000 
Guar ref gold 48. ...--- 1949," 8 54,000 
N Sb Beh Ist con gu 58 Oct’ 32| a coe 

Louisiane & Ark ist 5s- _--1927) a8 8,000 
Lou & Jeff Bridge gu g 46 ..1945|4 & 6,000) 
Loulsy & Nasbyv—Gold 58_1937'M N 2.000) 

Unified gold 46......-.-- 1940|\J J3| 217,000 
i i oe oie, = Bese 

Coll trust gold 58....--.- 1931.M WN 15,000 

10-year secured 78_-_--- 19301 N| 15.000! 

ist & ref ser A 5448_---- 2003\A O 67 ,000 

1 4 eee 2003,A O| 781,000 

NO 4 M Istg 66.-.-.---- 193013 J 4,000! 
OP Dee sees .. a, ass 

Pad & Mem Div 4s_-.~- 1946/F Aj _..__- 

&t Louls Div 2d gold 3s8_- et 4 s 21.000 

L& N Mobé& M Ist@ 44s... '45.M S| _____. 
L & N-Sou Mon Joint 4s. “195213 J 10,000 
Registered _... July 1952Q J) —__.___ 
Louls Clu & Lex g 4%8_._.1931 N 2,000 
ahon Coal RR ist 58... 1934 1 FES 8 
nila RR—Sou lines 48. 1939 N 9,000) 
Manito 8 W Coloniz g 58 _.1934'5 D 20,000! 
Man GRANW tat gu 3%s.. ‘413 Ji _____. 
Mex Internat ist cons g 48.1977M S| —_____~ 
Michigan Central 58_..... 19031; 8) -...-. 
i it lets 1931.Q mj) ______ 

48 -1040,5 J 3,000 

Jack L & 8 gold 3¥4s----1951/M ee 

lst gold 3 Pees, N 11,000 

20-year debenture 48....1929 A O} 104.000 

i ia Aamo ). eee 

Mid of N J let ext 56 __... 1940 A O} ------ 
MLS & West Extaf 58_..19290'F A} ______ 
Ashiand Div ist g 68...1925\m 8) -..__- 
Michigan Div ist g 68...1924J Jj) -.____ 
Mil & Nor ist ext 4%s_...195'|J D 5,000 
Cons ext 44s. -........1934/§ Dj} —--.-_- 
Mil Spar & ist 4s__ ‘471m 8 12,000 
Milw & 8 L Ist gu 3348... -1041 & Baers 
Minn & St L Iet go! 78...1927\5 D 2,000 

lst cons gold 58__......1934|M NW 63,000 

lst & refund gold Oe aowke 1949|\M 8) 130.000 

ist & ry 6s Series A..... 1962\Q F| 63,000 

MS P&8SS8M 4estpd...1938|)) §| 26,000 

lst cons 56. eccoosenen «6 12,000 

10-yr coll tr g 6}48_-_--- 1931|M $| 80.000 

> |e ee 1946] J 11,000 

M st P4&88M & Cent Term 
lst Chic Termef4e ..1041/M WM) —_____- 

MS8SM & Atl 48 stpd 1926) ¢§ 5,000 

Mississippi Cent ist 58....1949)) J 2,000 
Mo K & Ok ist gu 56 __.-. 1942;M Ni _____- 
Mo Kan & Tex— Ist g 48..1990\9 D| 454,000 
Mo-Kan-Tex RR (newco)\— | | _____- 

Prior lieu 5e Series A_._. seee J J} 607.000 

40-year 4s series B___._- 1962)/J Jj 170,000 

10-year 68 series C___._- 1932)J | Jj 281,000 

Cum adjust 58 series A_.1967/J J 1,651,000 

Missour! Pacific (new co)— 

lst & refund 58 Ser A__..1965'F A 80,000 

lst & refund 58 SerC_...1926/F A 11,000 

lst & ref 66 Ser D_._._-- 1949\F Aj 351,000 

Genera! 48........--.-.- 1975|\m 81,290,000 

Mo Pacific 3d 7s ext at 47%,.1938'M N 2.000 
Mob & ae y lien g 58._.1945|) J 3,000 
ree ff eee 

Mortgage gold 48__._.__ 1945)) J 1,000 
ON i es ee eee 

Mobile & Obio new g 68._._.1927|J) oO 20,000 

let extension g 68..July 1927\Q J 4,000 

General gold 48__._....1938|M § 3,000 

Montgom Div ist g 58..1947/F Al __..__ 

®t Louls Division 58._...1927|/J Oo 3,000 

Mobile & O coll tr g 48....1938/M §| 25,000 
Mob & Mal ist gug 46-...1991/M S| __.__. 
Mont C Ist gu — 68....1937/)) J 3,000 
lst guar gold ee 86 eee 
. or & E ist gu 3 ss Emokienl 2000/3 O 53,000 
Nav: Chat & 8t L Ist 58_1928/a O 25,000 
FIL & Shef ist gug@ 58...1937/F A 6,000 
National Ry of Mexico— 

Prior lien 50 eid of 4%s1957/J J} -..._. 
January 1914 coupon on_.|_..-| __ 6, 
July 1914 coupon on_____- aie 37,000 
July 1914 coupon off. ____- IS iy ee ae 

Guar 70 yearsf 4s____- 2g |) eae 
Sore 244 coupon | CT eae! Ea aetaite 

ril 1914 coupon off. ___- 2,000 

Nat Ri Mex pring 4%s_.1926y J Reese 
January 1914 coupon on__. eusdl 8 Gained 
July 1914 coupon on_____- oe 15,000 
July 1914 coupon off_____ age 4,000 

First cons gold 48_____. 1951;,A O] -..... 
April 1914 coupon on_.._. bosib 5,000 
April 1914 coupon off____. ----| 25,000 

Naugatuck RR 4s ____.. 1954IM Ni _.___. 
es oy RR con 5s_._..- 1945 ' a gegore 
EES = dace hdmi 45 J 1,000 

N J Junc R gu Ist 4s8_____- 19RGiF Al... 
NO&N Fast—4e _____ 1952\3 J 5,000 
New Orleans Term ist 48. _1953)/) J 29.000 
N O Tex & Mex Ist Ser A 6819253 D| 35.000 
Non-cum income ser A 56 1935/A ©} 144,000 
nese & ce B . pen mgt. "a0 #1 .«..... 

B con g 5e___.. 1935,A O| _.____ 

NY ; boy RR conv deb 68. 1935|M N| 983,000 
Consol Series A 48__.._. 1998\F A} 148,000 
Ref impt 4448 A__._- 2013\A O} 50,000 
DP Mii ancssance 3} _...|1,447,000 




































































Bid. 


101% 192 
89% Sale 
§ 07 97% 
106% 106% 
105 


Ask. 





“98% 
Sale | 


96% Sale 


8 83 
61%) 60% 
9414 
78% 
72% 
95% 
98% 
97% 
80% 


77 79% 


8637 
98 


74% Sale 


77% Sale 
63% Sale 
93% Sale 
49% Sale 


74 


64% 
102% 102% 
100 


109 
744% «78 


99 
96% 99 


235% 24% 
20 25 
23% Sale 


| 76 
100% Sale 
75% Sale 
92 % 90 4 92% 


o4se Sale 


| 8l 


84% 


95% Sale 





16 | 
87% 
99 | 


101% 101% 101 ° 
99% 99%, 99% Oct. 


Sale 


68% 
103 


110 


99% 


aw 





Sale 
86 











y 4 
Jan. 25199 May 2 
101% Mar. 28 


82% Aug. 14! 
June 6 
June 29 
. 23) 80% Jan. 16 


Aug. 15, 97% Oct. 24 
2; 98% July 2 
8) 7t Mar. 9 
. 6) 98% Sept. 18 
May 22 83 Aug. 21 


101 ” “Aug. “14 
Feb. 23 
. 5& 88 July 10 
Feb. 19 80 Feb. 19 
2 84 Feb. 6 
89% Mar.12 93 Mar. §& 
~ May 7 86 rd m | 


. 26 87 
: 100 May 28 


87% Oct. 30100 July 
91 May 25) 94 Jan. 
June 20) 80% Jan. 


7436 June 28 at Jan. 





fey 28 
Mar. 20) 96 
sass July 2} 63 + Feb. 


05 Qe. 25| 86% Jan. 
15| 96% Jan. 
25; yy Jan. 
25| 63% Jan. 
< Mar. 21; 81% Mar. 
June 25| 93 Oct. 24 








100 Sept. 12/1044 Jan. 16 
99% Sept. 24103% Feb 8 
l 
May 15) 94% Feb. 13 
Jan. 25) 95% Feb. 27 
5| 78% Mar. 13 


ee es al 





. 8) 32% May 26 
Mar. 12} 35 Mar. 10 
26% Jan. 30 9 Jan. 30 




















[Vou. 117. 
Highest. 

| Sale Prices. 
98 Mar. 21 
92% May 22 
86% Oct. 24 
Mar. 26 
J 3 
94 Jan. 4 
85% Jan. 27 
83 2 
May 25 93 June 1 
98 Sept. 6 
83 June 7 


a 31 
9103 July 3 
8, Lot Feb. 19 

84% June 14 
63. Jan. 9@ 
96 Jan. 18 


100% May 25 


x "Kae 18 100% Mar. 16 
Aug. 15 he Peb 
= 14 9 June 28 


| 89 Jan. 6 


"Aug. 20 10 102% July 27 


76 Jan. 29 


154 Oct. 291 40 Feb. 8 

Aug. 28 39% Feb. 14 
84% Mart 27| 90% May 28 
Mir 15'100% June 8 
|101% Oct. 27 


106) «=6hJaun. «OCB 
105% Jan. 10 


97 June 6 


Jan. 
Jan. 


— 
Sean @Qreo Oe 


| 


sb. 16) $s Feb. 16 

- dil Jan. 2 
99% June 27 LOLs Feb. 6 
74 Sept.27| 78 Jan. 24 


. 610L Feb. 6 
. 17; 98 Apr. 3 





Sept. §& 


“19 rot May 9 


|rnzo-> vone-= Jronste cenene 


7, 68 May 7 
904 Mar. 29 

22 June 4 
2 otf 
81 Jan. 10 
79% Tan. 6 

16 May 5 
2,84 Feb. 9 


8| 904% May 16 


% - 
1s June 25 94 Apr. 20 


Mar. a8 98% Jan. 8 











Nov., 1923.] 




















x 
. 
BONDS § 
®@. Y. STOCK EXCHANGE.!|— 
N Y Central & Hudson River— 
Gold mortgage 3 4s-_._.1997/\J 
Registered _-........ 7\J 
Debenture gold 4g_____- i934 1] 
NS REE Sp: M 
80-year ivbenture 48... 1942)4 
Lake Shore coll g 3 4s___1998/F 
Registered -1998/F 
Mich Cent coll g 34s_-_ 1998/F 
stered .........19908/F 
N Y Chic & St L ist g 49... 1937/4 
25-year debenture 48 ___.1931|M 
3 = ° peepee 931\M 
N Y Connect ist gu 4%s A_1953|F 
N Y & Erie ist ext g 48_-.1947,M 
3d ext gold 4s... .__. 1923|™ 
4th ext gold 5e¢......_-- 1930\A 
Sth ext gold 46 _..._.-- 1928/3 
NY&Greenw L guar g 58 -.1946|™ 
NY&«€ Sarton @ 3\%s.._-. 2000\M 
bm amudkaon ae 
N ps Lé ‘<7 Construc 58___1923|F 
ee Ra aes 1973'M 
$45 6 at atl 73\M 
N E & W extd 78 _.__- 1930|M 
Dock & Impt 53_...._-- 1943)J 
N Y & Jersey ist 58______ 1932\F 
N Y & L Br gen g 43._____- 1941|M 
N Y & N E Boston Ter 4s__1949|A 
N Y New Haven & Hartford— 
Non-conv debenture 3 4s 1954/A 
Nou-conv 4s__....._...1947|M 
Non-cony deben 34s__.1947|/M 
Non-cony debenture 48_1955)5 
Non-cony debenture 48. 1956|M 
Convertible debeut 3 %s_ 1956) 3 
Convertible deben 6s... 1948) J 
Registered ........____ -|J 
Beet Ghasecessas 1957\™ 
7e............--April 1 1925|/A 
| Peat April 1 1925/A 
Cousol Ry non-conv 4s__ 1930) F 
Nou-cony deben 48___1954/4 
A ge epee S 1955|J 
EE 1955|A 
RR Se 1956)\J5 
N Y & North ist g 58____- 1927|A 
N Y Ont & W Ist g 43_June 1992|/M 
Reg $5,000 ouly_._June 1992|/M 
ie linaamnaacet 1955\J 
N Y Prov & Bos gen 48____1942|A 
~ ¥ & Put ist con gug 46_. 1998/A 
N Y & Ro Bch 8 .-..1927|M 
NYSusy& W ist ref g 58___1937/4 
Becond gold 448... __ 1937\F 
General gold 56 ______. 1940\/F 
Terininal ist gold 56_._.1943|™ 
N Y W'ches & B lst 4%s __. 1946/5 
Norfolk Sou tst & ref A 58. 1¥61\F 
Norfolk & South ist g 58_.1941/)™ 
Norfolk & West gen g 63___ 1931) Mw 





Improvem't & ext ¢g 6s ..1934, F 
New Rives ist gold 6e_ -1932/A 
Nor & W Ry istcong 48. 1996/A 
Registered ...._.___- 1996.4 
Div tst & 4s. _..1944/J 
Convertib Yy 4 «bes Se 1938 M 
10- pans $i convertible 68_ 1929 M 
Poca C & joint 48... _- 1941 2 
North Ohio Ist od - g@ 58.._.1945)A 


Nortn Pacifi rior ts... 1907 
Registered ...._..___. 997, 
General lien gold 38_Jan 2047, 

Registered _...._Jan 2047 
Ref & imp 44s Ser A___2947| 
Ref & imp 4s Series B21 2047|3 

Paes J 


Ref & imp 5s Serles C __ 2047 J 
Ref & imp 58 Serles D _.2047 J 
St Paul Dul Div g 48___1906J 
St Paul & Duluth ist 58_1931\F 


lst consol gold 49_.__- 1968 J 
Nor P Ter Co Ist g 63_____ 1933 J 
Nor of Cal gu gold 53 ___.1938/A 
North Wisconsin ist 66__.1930 J 
Ox & LCh Ist gu g 4s____1948 J 
hio Conn Ry 48.____....1943 M 
OI & W Ist pref 5s_Apr ..1938 Q 
Ohio River RR ist g 5s___1936 J 
Genera! gold 58 __.____ 1937 A 
Ore & Cal ist gug 5s______ 1927 J 
Ore RR & Nav con g 48__.1946 J 
Ore Short Line— 
First consol gold 58_____ 1946|J 
Guaranteed con 5@ ...__ 1946\J 
Guar refund gold 48____1929|\J 
Oregon- Wash ist & ref 48__1961|5 
pxitic Coast Co ist g 58. 1946/3 
ac Ritof M tat ext g4s_1938/F 
2d extended gold 38_____ 193x\J 
Paducah & [lis tut sf 44%e_1955)J 
Peris Lyons Med RR 66___ 1958) 7 
Pauiista Ry 75.....-....- 1942|M 
Peun RR ‘onsol gold 48 .1943| 
Consol gold 48... _ _ 1948)" 
Stamped... May 1 1908|/M 
Pn O90. ccnatenen 1960) F 
Geemeens 69ER. wccocccece 1965) J 
eS _ i re 198R/J 
10-year secured —— Seerttee 1930/4 
15-year secured 6 448____1946/F 
a eee: F 
Pennsylvania Co— 
Gu 3%=s coll tr reg ctfa__ 1937 
Gu 3s coll tr ctfs B__.1941 










Gu g 34s tr ctfs Ser C__1942 
Gu g 3% tr ctfe Ser D_. 1944 
Guar gold 15 25-year 48.1931 
carte tr ctfs 48 Ser E1952 
ast ist cons 48...1940 

Oe aoe 4s. . 1 
Pere ote. ser A Ba-- 1956 
Phils Balt & W ist « 46. ---1943 
Philippine y lst 30-yref 40 1937) 
Pine Creek 66 1932 


£>-“75 


e232 


Persod, 


ru nZZPZZZIODZPZLZO>P PP PZ Zee t , 


nao Oa 


pouncnstats 00m sn00% ava tbrnaOoaas0~ Ouse GOFaus tes 


OZOOOPH > PF OOORZ4AUPee RD Oe DeO0nnun 1On0 


>> 
3 


Ou 2ee 
bn 


Sales in 
October. 
Par Value 


$ 
96,009 


14,000 
123,000 





80,099 
34,000 


30,000 
113,099 


Price ahout | PRICES IN OCTOBER. | RANGE SINCB JAN. 1. 
Jan. 2 | 
1923. Oct. 31. Highest. Highest. 
Bid. Ask. Ask.|Bid. Ask. Sale Prices. Sale Prices. 
76% Sale 73% Sale 4% Oct. 77% Jan. 
- e ~-2--||---25 =-2-- 72% Sale EE: Oct. 26 | 72% Oct. 26 
91 Sale ote Sale 89% Oct. 31 015% Feb. 
ee | ee “y Senral*Seecse ceccecslooccocos Se eseceee-<ecé. +690001066296R,5eSeee 
87 R97 86 ¥4 Sale 86 Oct. 30 90\4 Feb. 
Ly anie® Sale 72 Oct. Feb. 
72 Sale jj 69% --.--- 69 wine 71 Oct. 26 3 Jan. 
77 79 72%| 71 72% 72% Oct. 77.~=— Feb. 
77 TE. Dscnds eanteleiwahs «g0nc1etenos.60+ecnlenennsltwdaie 75 Jan. 
R9% 904% 88% 94 89% Oct. 90% Jan 
864% 86% 88%| 87% 88 oe. Om. 4 89 Sept 
hi he 100% Sale 109% Oct. 24 101 =June 
88% 89 86% He 86 86% Oct. 30 84% Mar. 28 nth ~ 
De” scccal Se setae BE . Keecalhss0r8- canscelstcace back 
a 2.) Seuss pee end digehltesend: segediededaw Secalael M 99% Jan. 15 
28, OEe tl See oist ate: 
OPe8 vase 95 ” § ‘cebuglwedan® teceneluenacd bel ug. 
Hig eee RS Peer Semen aegrnd 2} 72 July 
FE ccoccll PIE o<ece ht PR Rey me _..._. .__._.|| 734% Mar. 24) 77% Feb. 
ee = pumuslilewes cooelesesss aboaudlicnes,c-ccacc a a ee 
nae . eer “97 Oct. 30|| 95% Sept. 14] 97 Aug. 20 
| Se a i ee ee alee 103. June 
94 Sale || 99% ----- > 98% June 
97% 98 98% oe 06% 95% Oct. 97% “Oct. 17|| 94% Mar. 26| 98% Feb. 26 
BPE cccccll OOF6 orccal DOIG ccccnlodenes cnrccslecnnss covscebacces coucasibances shaner 
51 57 35 35% 34% Oct. 36% Oct. 20 47 Feb. 
44 52 a.  ‘Seeseun @daae ee ae 49 Mar. 
44 ~=—s«5BO SS ee ee see: 48 Feb. 
50 «Sale 40%, 40 41 4034 Oct. 15 51% Feb. 
49 «51! 49 | 40 46 Oct. 16 51 Feb. 
44 487 mt as. Sale > " 39 Oct. 15 ° zon 
‘ 52 53 ct. 25 5 ct an. 
a ape vee Bia @l....-...... « Devsedigs sath: 518 Sept. 22] 61 May 
0% Sale 28% Sale 29 29 Oct. 42% Mar. 
82 60% Sale 31; 62% Oct. 11| 81 Jan. 
68 Sale rts, Sale 4. 59 * Oct. 13 71% Mar. 
ieee f pee — * qe Rep iemeetita: Pring deee: EERE HAI. mth 8 
50 BS 40 45 17, 40. Oct. 17, 46\4 Mar. 
50 51% | 38% ----- | ieee 18, 38% Oct. 18 Mar. 
50 52 “40 +50 eee ae 7| 40 Sept. 7 
"Fawr, eee = 7, 99 Oct. 17 99% May 
69 Sale | 60% Sale u 61% Oct. 11 70% Jan. 
~~. 64] 56 59% “56 58 15, ‘58 - Oct. 38) 53 June 27| 70% Jan. 
ete. ete | Tieden POO Sees SSPE “See serene 
82% 85% a2% 89% 82 19, 82% Oct. 191 § 80% ‘Sept. 12 63% pe 
peer 5 | Pree otal x 
53 87 | 50. 527 “5314 Oct. 13 60 Feb 
45 rt Nae ae rt te Oct. 28 46 Oct. 25 49% Feb. 
45 46 38 Sale 16. 38 Oct. 25 49 Feb. 
90 | 84% 86 Renee ela 93% Feb. 
“OY Sale 38% 36 36% 35% Qet. 29 39 Oct. ! 504 Jan. 
65 Sale 64 64%, 63 65 Oct. 19 71 “Feb. 
99% 94 OE hy Set Sipe ee 93% Feb. 
ne, 106% 108% ____- 108 +4) biomed Wada ie IN Ste 108% Jan. 
Cae . cee te <<éce | es eth) erage aide 110 Mar. 
108% _____||107% _..-_. | Sees 15 197% Oct. 107% Oct. 
93\% Sale 9014 Sale | 89% Sale g 99% Oct. 93% Jan. 
es sceeed _...| 855% 87 - 19 853% Oct. 19 90 Jan. 11 
RA4% 92 88% 86% Sale | 87% Oct. 27 Ro = 
ere es ee eee | . 
113% Sale Sale “1107 Y% Sale 5 108 Oct. 117% Feb 
87 88 85% 87 tt. 15 86 Oct. 20 88% Jan. 23 
75 85 79 85 Oct. 24 89 Oct. 24 83 Jan. 29 
86% Sale || 82% Sale Sale %. 31.83 Oct. 25 87 Jan. 
84 81% Oct. 26 81% Oct. 26 83% Jan. 16 
82% Sale || 591% ous “58% Sale 58 4 Oct. 31, 59% Oct. 6244 Jan. 
59 60 E . r. 6' 60 Apr. 27 
90 92 “82% H+ “97 84 Oct. ‘ 37| 8 Jan. 
109 Saie | 10334 Sale 103% Sale ck, 3.101% Oot. 8 2 107% May 17 
99% Sale || 9314 Sale | 92 "sia" . 299 93% Oct. . 29 an. 
rede: ebiceeal 4 9214 92% Sale . 80. 93 = Oct. ° sal? 0016 = a 3 
tts Rebel CTs See © fas caahonaen: peted : at| 98% June 29 
B44 ----- 1 7b%4 ----- ete Hee 10914 Oct. 5 . 29 fie” 7 18 
ais «0 (‘<‘<iés it | ~*~ OS Deceme Q ar. 
igen eon <°ACS re ee ) Bene. 13.102 Jan. 
a, | GREE b dncalvsusen deeeenietins iavede Ens ceew senemeannenne meses 
3 1 68% Oct. 25 " 71 Jan. 
38° oe -|| 89% .-.-- ou | | 89% Oct. 22 . 13) 89% Oct. 
39 wrk O ape OT) Seegel Seeeeseee ERG eee 
96% 99 9814 se 96% Oct. - 98% Jan. 
91% 95 Eee 94% Oct. 95% Feb. 
99% 100 99% Sale 99% Oct. 31 Mar. % 100 Jan. 
87% 89 86% 87% 87% Oct. 17 88 June 
102% 103 102% 100% 102% 5 101% Oct. 13 Mar. 28 104% Jan, 
103% 103% 6 102 . son 3102 Oct. 15| 99% Mar.23105 Jan. 
92 92%|| 9134 92% 92% Sale 2 93 Oct. 31|| 90% Mar. 14 93 Oct. 
81% Sale 79% Sale 80% Oct. fe 75% Mar. 23) 82 Jan. 
74 74 75 7S Oct. 18) 79% Apr. 2 
865 39% ae Hs en gers Qe. & 30 | 3 Jan. 10 
Pere. EF Glan rts, 96 Ae 8 
Ritay EE Retleiepatinns ni igeonitye re Bi Feb. 8 
72% Sale 72 Sale 73% Oct. 8% June 
cece conse 95% Sale Oct. June 7 
* Ateeigas eke GF | eG 335% Oct. 19 934% Jan. 19 
99 Sale 88% 88 ih | 88% Oct. th 5 oy : 
89% 91 83° 83 it eee eee es ee Jan. ° 
96% 98 95 Sale 95% Oct. 29) 8% Feb. 
92% Sale | 99% Sale 5 Oct. 26 5| 92% Jan. 6 
101% Sale 110014 Sale . 1199% Oct. 23 101 joa. ; 
110 Sale 193 Sale 1107%4 Sale ° ou 108 eg aT _ 2 
a ive Se eee fee ere . 107% May 17 
| a 834 86%) 834 86% ait didionaedisd en diin: athe 
5) 82 82 Oct. 11 831% June 
803 “85 "|| 81% Sile “ 81% Oct. 83% May 25 





























216.000) |- 








21 1'000 


35.000 





148,099), 
556,000), 


521,090 
18,099 
2.009 
25,000 
57,090) | 
312.000 
395.000) 
260,000, 
262,000 








oe  #stie 
92 93 
81 88 
74 75 
26 28% 
98 Sale 
81 83 
46% Sale 












































| 81 : 
99% 90% 915 
85 Sale 4&3 86 


16% Sale 





























81% Oct. 
a % Oct. 26! 
Oct. 30) 
% Oct. 19) 
ais Oct. 
Oct. 25 
Osh Oct. 25 
88 Oct. 24 
43% Oct 
































June 18 

90% May 18 
ay 

78 Jun. 18 
30 =©Feb. 
98 Jan. 

82% Jan. 10 
92% Jan. 
49% Jan. 
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Sy T ‘ 
BONDS \fs | Seles én || Price about PRICES IN OCTOBER. | RANGE SINCE JAN. 1. 
ls t | October. | Jan. 2 . High 
N. Y. STOCK EXCHANGE. ~~ /Par Value) 1923. Oct. 1. | Oct. 31. Lowest. Highest. Lowest. | ighest. 
| '"¢ |\Bid. Ask.||Bid.  Ask.'\Bid.  Ask.| Sale Prices, | Sale Prices. | | ee eee, id fele i ysees 2 

| 7 | uw ¢ ; 921% Oct. 22) 921% Oct. 22) . 
ay lame O| 12'000]| Onn 5+) Aaa O3%0 933 | 93 . Oct. 30| 93° Oct. 30 | 03 nes 30| 9 | ot P| 

Series C guar__.......- | OOO!] 44% -----//__-_-- <i 9314 | 913% Oct. 24] 913g Oct. 24)! 34 Oct. . 
Berice D ee nN pe $010 een 91% 8612 89 Oe Oe "| 80%¢ Feb. 6! 93 Sept. 20 
r IF Al || 86% 86! | "GD Ti Seite aria: mtotenGidierys || 8444, Apr. 4) 93% Sept.19 
Beriee F cous 4s gu ¢....1953). D. || 89% 222 ee “|| 89°" Feb. 5| 9194 June 11 
soon hartge ’ 94 2 \eegegeetten enebeeeee § Ul 

Series G cons 48 _---1957|M WN) } 89% ...--| 94 | 86 924)/-- Le: Peale Spies _|| 89% Mar. pt. 
Series H cons 40 gu... ..1060\F _ Ce || 89% --.-- - 857% -=-|--~--- ---. -| Pgsnee pecossics 413% Feb. 20 
Geries I cons 448 gu... 1963)F Pa 1,000}! 93% ----- 90% 93 | 90% Oct. 24 901% Oct. 24]| 90% Oct. 21| 9 ok + 20 
Series J 4\4s.......___. 964\M N 5,000} 93% 94%|| 9144 Sale | 901% | 9144 Oct. “1| 9144 Oct. “1 9124 ad es ss ; y * 
Gen Se ser A__.......... 19704 D 84:000|| 98 98% 93% Sale | 95% Sale | 935% Oct. 1| 96 Oct. 9| 93% May +f + tae May 1s 

EE +... .ceseansann ett schenelinnen mmeae , BR sie eae aa ball be igs cases ay na saae ad a 

Pitts & L E—2d g 5s_Jan-.1928/A O| -_____- | a. 96% ON. "rea ane ets “ale aes } hibée MAS eashedk een 

vite Mek & Y ist gu Cs... 198310 ; ; “9058 2---- ety! 107 103% 107 |------ ------ Ponce cocesaljesrses ences loesece saeces 

iin diane ands ema 4 - ae | eee Bp te Se ha eee RR, ee ee Se ae 

Piste Shen 4 LE Ist g 58..1940A O 5,000|| 99% ----- 9814 9934] 9814 99 | 9814 Oct. 24] 9934 Oct. ail orn I wey on .<. ne: . 
First consol gold 58_....1943\J J || _, oe 95 | SEAR Sanger: 1 e 6 

ee ea tne ------1] S5°* -----1| S506 -----| S558 --o--]---—- -nn feo n a= -annocpieeere sooesafposene mocers 

Ash ist con oo ||) V9 ----- IIR ----- 99 / ad tS | bal t-te habs bat of be tet 

Providence Sec deb 48_._.1957|M 8) -_____- | 37% 52 25 30 ohn... caagheesac.s acumen 35 June 18] 38% Jan. 8 

Providence Term Ist 48_..1956|M 8) ------ | 7 cama POSE decccel TEM ce nac EEN: SERS Ssoh waecgtemage taumna-amanes 

Reeding C Co gen gold és... 300718 ; 380,000|| 85% oot 87 Sale | 8634 Sale 86 Oct. 15 87% Oct. | oor a: -* oe May a 

a od a en Pt Oe cot ska hike om ge 85% _. is ae BE: 
Certi aeees of 6a _ ee r.* 50,000 .2<0+ <se-8 8654 87. 8634 Sale | 8634 Oct. 25| 87 Oct. 4|| 79 Mar. 29| 88 July 19 
Jersey Central coll g 48--1951/A A 30,000)| oo 864) 81, 81% 81% 82i4| 81 Oct. 3) 81% Oct. 19) 80 Mar.22) 86 Jan. 12 

Rens & Saratoga 6s ries 1941|M eee) ee ee eee LF eal ealivekne +, 0006nelencdeecensee 

Richmond & Dan — s0s718 O 17,000 96% 98% 97% > ta 98) 99 4| 9814 Oct. 6] 9814 Oct. 6} oie Mar. . 98 4 a. : 
{ ec 2. Oh. cons ettsenl Te xenee a e4 9 ‘ eerecs sscees oo’! ° 

Richinond Ter RY a 1952\3 J 7,000] 100 Sale | 9434 9614] 941% 9514, 9514 Oct. 6] 9614 Oct. 2! 05 -—- 181100 Jan. 16 

Rio Gr Junc Ist gu g 58_-.1939\J D 9,000]! 834% 85%)! 83 87 84 87 83 Oct. 16} 83° Oct. 16)| 83 July 3| 87 Aug. 31 

Rio Gr Sou Ist g 48------ 1940\3 J 1,000] 10% ----- 7% 9 Pe 7% Oct. 17} 7% Oct. 17} 3% July 19) 9 June 27 
SS eee 40\J J ited ioe cl Seas 3 8 Oct. 23} 8 Oct. 23} _8 Oct. 23) 11 June 9 

Rio Gr West ist g 4s_--_--- 1939/3 J| 50,000]! 77% 79 72 75 754% 76 73% Oct. 2] 75% Oct. 26)| 72. Apr. 14, 78 Jan. 11 
M & coll tr g 4s Ser A___1949/A ©} 41,000]! 66% Sale || 61 64 | 62° Sale | 611% Oct. 30] 6314 Oct. 2) th July 10' 68 Jan. 25 

R1 Ark & L 4s rec___-_- 1934\M e 100,000)| 80 4 Bale 72 Sale 73% Sale | 72 Oct. 1) 74° Oct 24)| 7 AM Bent. # oi ean. 1a 

Ist gu g 48__.-_.1949/J Se EC f 65 70 65 we tocons (Adubikes cd unui 1¢ . 

Radlone tas class 4%s_..19413 J 2,000|| 80% 864)| 76% -----| 79% Ae 79 Oct. 23) 79 Oct «2 9 Oct. 23) 8044 Feb. 1 

1} ‘ 
Jos & Gr Is] 1st g 48_..1947/3 J 1,000]; 744% 77 68144 72 | 6934 72 6934 Oct. 23) 6934 Oct. 25 S036 Zune 28} 75% Feb. 8 
{rify 5 iste 6.219969 J| ..... || 92% 955¢|| 8854 93441 soit OE Rta teaeee tiny Dicet nctlagasiad we. 191 Apr. 3| 92% Feb. 1 
0, ae 1996/A O 1,000|| 96% ----- 97% -----| 971% 100 97% Oct. 4) 97% Oct. 4 9536 N ay 14! 98% July 13 

8t L & Cairo gu g 48 -_--- 1931'3 J 4,000}; 8844 90 oo--- -----| 88144 89%| 87% Oct. 11] 8714 Oct. 11]] 87 Mar.15| 90 Jan. 8 

uis Iron Mt & South— \} 

wade ty & ld gr 58_._.1931 A O 83,000] 98 Sale || 9334 Sal 9414 Sale | 934% Oct. 2] 943g Oct. 25)| 931% Oct 99% Jan. 4 
Unif & ref gold 48.__._-- 19293 J} 151,000|| 87% 88%!) 82% Sale 831% Sale 8234 Oct. 1) 84 Oct. 16]| 8234 Mar. 23| 89% Jan. 13 
Riv & Gulf Div et 6 40... TSS N 136,000] 84% Sale 73% Sale 71% Sale 71% Oct. 30) 7434 Oct 4\| 7114 Oct. 30! 86 Jan. 9 

St L M Br Ter gug 5s----.1930/A O} ______ = 964% 99 a 4 eae Series .|| 96 Feb. 19) 99 Mar. 9 

’ Fran (R C. | | 

prior Ilen 48 ser wre SO 50/3 3} 590,000|| 70% Sale 653% 6534] 66 Sale | 6514 Oct. 29| 68 Oct. 1|| 65 Apr. 3 70% Jan. 5 
Prior lien 5s ser B_..--- 19503 J| 153,000)|| 85% Sale 804% 81 79% Sale | 79% Oct. 29] 81 Oct. 4/| 79% Oct. 29) 85 Jan. 4 
Prior lien 68 ser C_.---- 19283 J| 83,000|| 99% Sale || 9834 99 | 9714 981%) 97% Oct. 30) 991% Oct. 16|| 97. Mar. 9/1004 Jan. 5& 
84s Series D_._-.--..-- 1942 J&J 45,000|| 9244 Sale 894% 90% “- 89 | 8714 Oct. 29) 9014 Oct. 15|| 8714 Oct. 29) 925, Jan. 5 
ae ear eet D O0..<0-00 1955'A O} 571,000|| 77} \4 Sale 694% 6914) 683% Sal 675% Oct. 30) 71. Oct. 8 67 5% Oct. 30) 80 Feb. 14 
Income ser A 68.-.------ 960 Oct |1,352.000|| 59% Sale 5534 =56 541% Sale 53% Oct. 29) 5674 Oct. 8||.53'4 Oct. 29! 67 Aug. 27 

at L & San ween § G0... 198t Sl. usheas 10354 eb ae ae” eee eae Shee aa 102 Apr. 18}104. Aug. 4 
General 1 ard fe eona ; ed : 18,000 ner seene oe ale | 97144 981%] 97% Oct. 17) 98 Oct 1 $6. Apr. os ot a. 18 

RR cons g 48-1996'3 J) ______ 2 oewee- Se Dh Gcameliaenah abewce eee aaa 3 . p 
Bee Bot Div abe 194714 ae’ ~secoe .), i}. ee oe eo eee --..-. -...__|} 91. June 12) 91 June 12 

St L Peo & N W ist gu 58__'48\3 J 5,000||1014% 103 984 Sale | 98 100 | 98% Oct. 1| 9914 Oct. 8|| 98% Oct. 1/103 May 28 

StL So ist gu g 48.------- 1931\M S$ 8,000 654 woece||----0 - .----| 8854 8914| 874 Oct. 10 8914 Oct. 13 8614 July 17) 89% Oct. 13 

St Couts Souttix—ist & 48. 1980/ Ma N| 166,000|| 78% Sale 74 Sale | 75% Sale 73% Oct. 4! 76% Oct. 11! Mar. 26) 78% Jan. 2 
OE G6 1EO Db owns cences 1989\J J 17,000|| 69 68 6914) 68% 69 68% Oct. 3] 683% Oct. 15] 6634 July 10) 704% June 4 
Consol ry 4... wdeons 10323 DR 214,000 ares ~ 73% — 75% Sele 74% Oct. 19| 76 Oct. 5} 73% Vole * i 78 May 3 
ist term! & unif 5s_.._-- 62,000 q Sa Sale 44 Sale | 73% Oct. 8| 76 Oct. 19) u 

ESA CEL tet Oe -- tees 4 2,000 aoe 81% I 7474) 7414 74% 741% Oct. 30 75% Oct. 16) 74. Sept. val & +H) —_. - 

8t Paul E Gr Trun FS Be | A 89 OP Uinssne cose -|------ ------| Sep 4 Aug. 

ul Minn & Manitoba— 

Ol aoe age 48..._- 1933\J J 1,000}| 924% 9534|| 9044 95%) 90% ___ 91 Oct. 22} 91 Oct. 22|| 91 Oct. 22] 93 Feb. 32 
Tet consol gold 68 Chews 1933\J J 1,000)|108 > 111 ||10444 10744)10454 10614]106 Oct. 221/106 Oct. 22\|106 Sept.10/109% Feb. 2 
ag end a old 444s...1933)J J 9,000) 9734 98}4|| 94% Sale | 95 961%| 947% Oct 1} 9534 Oct. 10]| 94% Oct. 1 Jan. 6 

gid -Hee | aw.aaatt* ste | 20% -aaye] B6 -aoie saig ont “ad| aac ok af watz aa aa PC 
Mont Ext ist g0 Eten ,0 ere 4s| 8842 8914! 8814 Oct. 22) 884% Oct 22|| 8814 Oct. 22 eb. 

ELE. PE scp pceees Rete OEM aaeenl BE concclscduce ancnadlacgce sid Ka cca diene eee ee 
Pac ~y Ree J won] BO esese beste Sei Blense- pa : ee ___|| 84 Mar.13! 85 July §& 
A&AP istguarg 48....1943|/J J 44,000|| 75 75%|| 71% 72 71 71%] 71% Oct. 30] °725¢ Oct. 5) 70% July 30) 75% Jan. 4 

Santa Fe P & P Ry 5s_---- 1942iIM S| _____- 96% --.--- WO8 Kanun 96% __- | ; ; fh Weeds ee | May 18/ 99 Feb. 1 

San Frep Term ist 49..... 1950/A O} 183,000)| 82% 82% “eee seats! 814% 82 79% Oct. 22! 831% Oct as 784 Mar. 13) 8314 Oct. 29 
Ere re eecel soos. -Heoses eevee 0 og) eee Seen ey _|| 79 Aug. 29; 80% June 12 

oo ew iat ¢ o.--- ee & 3. .000} 5 Beeeee 108 Sale 1106” ~~~~-|108"” Oct. i 10834 Oct. “i 107 Mar. 16110814 Oct. 

op SE es 4 000) @ -----|| 86 4%4|100 101%] 9934 Oct. 17] 9934 Oct. 17]| 9934 July 18 July 18 

ecto V EN E ist gug 48.._1980M N 4,000)| 88 88)4]| 86 90 85% 93%; 86 : Oct. 11 86 14 Oct. 26 84% $ July 13 te Feb. 13 

Feaboard Air Line g 48----1950/A O| __-___ 53% 58 || 56 -__-- i epee tae Ness digas: || 53° Jan. 13 Feb. 15 
Stem a een a3" ieesle elo $0008 Hs bts bot ane 56% ~- 55 Oct. 19) 5634 Oct. 24! 32 23 BB Mar. 5 
Adjustment 5s_.--- 2,545,00 a % Sale 6% Sale | 30% Oct. 1] 36% Oct. 8|| 22 an. 21) 36% Oct. 8 

unding 48......-..- 1959/A O} 360,000)| 41% Sale 435; 4444 44 14 Sale 43% Oct. 27 4554 Oct. 9 30° Jan. 13 * te Feb. 15 
ist & cons 6s series A-..1945|M S| 782,000 61% Sale || 64% Sale | 6534 Sale | 6414 Oct. 3] 6634 Oct. 10|| 5834 Jan. 19] 68 Feb. 14 

Seab & Roanoke ist 5s___.19z6\J J $0007 B86. escss 96% 9744] 97% ___-- 9744 Oct. 9) 9714 Oct. 9)| 93% Feb. 22] 973% Mav 24 

Sher Shrev & So ist gug 68_- "43/7 D 35% . 3614 June 20| 37% Apr. 3 

Bod Bs (80 tet g bo.---<i924ib ee (20% saar-|| $8 9824)" 96~ “aoigfo<22-2 Lo22c2fot2c02 202222 99°” Bept. 28 1880 Bent 28 

SOE SicenantPee Bl ccee-oees Bee FSS. execs] OD ...ce - et 6 a ae an. 17/101 an. 

onan cons gu 60 58....1963|A O}  20,000)| 9914 Sale || 9654 9744) 991% Sale | 9714 Oct. 17| 9834 Oct 24) 964% Mar. 21) 99% May 22 
uthern Pacific Co— 
4s g Cent Paccoll..Aug 1949J D| 244,000) 84 Sale || 82% Sale | 83 85 | 81%Oct. 1] 85 Oct. 30), r. , 
Convertible 4s._...June 1929|M 8} 540,000|| 92 Sale 9134 Sale | 925% Sale 915% Oct. 3 93 Oct. 25! hs By add 28 . 9 25 
Convertible 5s--.-..--- 19343 D 9,000//101%4 Sale || 9734 9914 9614 97 | 975% Oct. 22 98 Oct. ial 975g Oct. 2210244 Feb. 27 

Bo Pac of Cal ist cons 58...1937|M N 5,000}/101% ----- 103%4 10376, 9214 10314]/103' Oct. 23/103% Oct. 3! 

2 “4 | % 1101 July 18 — Sept. 26 

8 P Coast ist gu g 48----_- 1937/J J) ------ 90 9094|| 8834 90)4) 8834 90%4)______ _____- Riedel sie wae | 88 Aug. 1 Sept. 22 

Soshern tn 'Sompete--ciaselt 3] Siac] e774 Sto || G4’ Sub | Saye Ste | Sis Oct) Be, a “28) Bh Mak | Seagal 
uthern— 1s eae 514, ale 5% Sale 5% Oct. 5] 951% Oct. 25 3 
Devel & gen 4, Ber A_--1956/A O|  526,000]| 68% Sale || 677% Sale | 677; Sale | 6754 Oct. 25| 684 Oct ui) 86% Jan. 18 a8 4 
Deve) & gen 6s Ser A.-1956/A O} 651,000)/101%4 Sale ||1005¢ Sale |10114 Sale [100% Oct. 1/10114 Oct 100° Mar. 27\102.. Feb. 13 
em Div Ly yh pimeas H+ $44! ; Soee Mo + te . =. 934 9914| 93 Oct. 2) 94 Oct 20 90 Mar.27| 97 Jan. 8 
t at, i, 84 78%) 76% Oct. 5] 7814 Oct. 30)! 75% Apr. 6! 81 June 4 

So Caro & Ga Istext 5348 1929/M N| 11,000|| 9984 9954|| 9814 99 | 99° sale | 99°” Oct. 17] 99" Oct. i7ll or ~ Mor. 2rl Sua sue § 

Spokane internet ist g te. a ; 10,000 ats cannes 825% Sale | 83 8514] 825 Oct. 1) 825% Oct 1)| 81% July 23] 83% Feb. 6 

Sunb ury & Lewia ist g 48 -- 1936/3 3} 6.000 88% ----- 8774 aia siz ~----] 91 Oct-11) 91 Oct. “11/91 “Oct? “11/91 “Oct. 11 
uperio -- 490M S| ------|| JO7R ----- 78 ----- O/B -----|------ ------|------ ------ ee ee 

| 
r Assn of St L lst g 4428 1939/A O 47,000}| 04% -_--- 91% 92%] 92 9234] 921% Oct. 22) 9214 Oct 5) July 111/95 F 
T° First cons g 58_.1894-1944/F A} ______ 98 100%/| 96° 99 96% 99 7 apy ap. Saga deed || 2536 Suly 18 4 rep 1% 
Ph Ty bt F - ——— ae 7 8,000 {9 82 78 7834 a 79% 4 Oct. 19) 78 Oct 23} 77 Mar. 28} 82 Jan. 12 
cons g §8......1943)3 J) ------ Sate Oe eGhet OE (keidlocieun wecdudtssaece xcuaxell 90 Apr. 13) 903 Feb. 27 

Tex & Okla ist gug 50 ...1943|M S| _....- ggerode: Sipe copier unio lpannae: septahQalipeptte Delp ces Frosicnniea allied 

Texas & Pecific Ist g 58s-..2000/J) D) 28,000)|) 95 97 ||____- 914] 9144 93 | 89% Oct. 5, 92 Oct. 26; 891% Oct. 5] 96 Jan. 11 
Second gold income 5s8..2000|Mar) --_--_-- oo ee | Pie: see ee: | a ie \| 403 te Jan 29} 54 May 3 
La Div B L ist g 58----_- 19315 J 3,000!) 88% 92 || 8544 Sale | 87% 91 | 85% Oct. 1) 91 Oct. 27|| 84 Aug. 13/92 Jan. 16 

To) & Ohio Cent—Ist g 5819357 J 4,000|/| 964% 98%]; 97  _---- 97 Sale | 97 Oct. 18} 97 Oct. 18|| 96 Aug. 25) 98% Mar. 14 
Western Div ist g 58-..1935,A O| --_-___- SON once ee WO BT isn icin pede ccdeudons sane ..|| 92% Mar. 4/96 Jan. 16 

General oe = oe oat D 1,000}} 883% 95 . ee me 4.465 90 Oct. 22; 90 Oct. 22|| 87% Mar. 21] 92 Sept. 24 

Toledo Peor & W 48_.-.--- 9175 J 5,000||____- 26 30 =Sale 0. ----- 30 Oct. 1 +4 Oct. 1'! 28% = 6| 32 Feb. 1 

Tol SOL & WPrig 38. 19253 J} _87,000)| 93% ~__.. 95 954) 9534 Sale | 95% Oct. 2| 9634 Oct. 25|| 93% J 9| 963% Oct. 25 
Fifty-year gold 4s.....- 1950 A O| 248,000]) 73% Sale 683% Sale 3 73%] 68% Oct. 1 78 Oct. 29|| 68% June 21| 75 Jan. 10 

; 
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BONDS—S 
nN. Y Fcc ey 3% 8 TOCK EXCHANGE RE 
- ¥. ocK ss ales i P 
al EXCHANGE. zs October. Figo anges CORD 
r Val . P 
WY £0 lstgua3gsa ue}| 1923. Oct. 1 RICES IN OCTOBER 21 
boris © Saees227- rang al 3 |Pidig dtelPa [Oa St. | Lowest. |_eavor s 
tangs ------|| 9 ;|| Bid. west. é I 
[ister & De is 4s. -—-- erty 3 2,000] ote 9634 a4 Ack. Bia. — 8 “hae ke NCE JAN. 1. 
at _....1946'\8 D!| 23.000 95 - . . 
asd ee etund gol S188 D| “i000 81% “8154 ee 88 | 95 a8 “sig Oa | Sale Price. || Bet en __|_ ae 
a ia & '000|| 95% - 78% ~8034| 701g ~a3i| ct. 23/9417 Oct. 33 Sale Prices. | 5 
Prat & seta ee Boon a aa BS Bhs ot? 0 fai 0 ial so 0. ii) 9434 Aug. 28 0514 une 19 
po My gg ny 19 ome Sale || 905, 6| : 96 | 96 "8014 Oct. ”33||" 7814 M 
10-yea und 4s__J 27\3. J3| 279.000 89 905% Sal 51% 66% Oct. 9 ch. 33|| 7814 Mari ay 9 
UN jane goeured ..June 2008|M 8 279,000)| 95 91 ts Se BI 88% |- 5552-0, sot OS. 39 784 etn beeen 
Pe ang 19 302.0 4 Sale 8% _90 |. = $052 Oak 7731 Sa 127 9 Mar. 82 Jan. 8 
oo Be aer ete 3) 201:000)204%¢ Sal 95% Sale [95% Sale aris Bet. 28) 3 oud"38| 88 a8 i 9) 98 et: 
badalia on seni ay. ol S000 89 103% Sale 823% gale 80 ° ct. 119 “4 ct. 29 ar. 27| 945 ar. 13 
—Jen 1933\J 5 00011 9944 2... 90 le |102% Oct 6% Oct. 25 Aug. 1 
asened Fine taint 4) 560) ah ap ave Om: spe Oo BRM RARE 
eo 000|| 85% 87% 4 99% 100 | 9914 Ox e 
July micineesniny | senese 85° 874 alle 1 Reged Hanshi suie-a aaa i 102% Oct. 11110834 Jen: 4 
vera tag 8 Sapapariona: ee eereenes De wosatl . “aig| 853g Oct. 3 991% Oct. 13 99% aeey 9 os + as of 
erdigris V1 & W Ist g 5s -- 1926 all-apag -77-\l-a0ig 22 7- 5 = 4 % Oct. =|--=>75-.-<- ar ° 
p bea — Series Jot g Se --1920/m J] ------ th eee pean B5 «8514 ------ ---- ee ae | belapead 98) 99% Jan. 34 
Beries F 58....-.------ 1926M 8| ___._- 27% - <= 5-1)-58-- -9giz $aig “abigl B71; Ok Bal 91g Ok 38 \-gg---saze-aal- Mar. 16 
pcenetal 58. - == ===. 1931/M 8) _ 97 +¥6 96 9614| 9532 “a 77 4 Oct. 25 37177 ~~" tl 84 May 10 ~ otmn mien 
co 7 = Keema. 1936,M N| — 6,000 975 H+ 98% 98% 955% ~90%%|-----. 20 % Oct. 25| 27 Jan. 24| 37% Feb. 20 
Virg Ry ist 58 ear 83---~1968/A 4 6.00 || 97% --- + ia 98%4|-..... ee ee | Ore oe oe i uf 
eA _- O| ~2 000 CN ee a ene ae “~""|1"981% Sept. 12) 98 . 
We? dash ist gold 5s “863m 8] 37:000 8074 33 911g 9434 07% -....| 87 Oct. “10 arene ahaa 9814 Sept. 12) 0814 Mar. 18 
oe 8 Z| ‘ Poe 9 “ -ovessli-gne ° ° 
Deb B pas este $s...--- 30001 101.00 alo’ || 94° Sale| oc? sate’ 5832 Oct-35 7H Oct. “20 93 Se oeT O56 Gaps. 38 
Ist lien 60% icinnnbanes ap ai *o)-Cool $s Sal 94°” Sale | 9314 ct. 25] 77 -goossll OA ar. 16| 97% Feb. 14 
De 0-yr g term ao -- ieee J 7,000]| 92% Sale of 95 niin 4 Oct. 2| 94% piney 29|| 75 Roy 5| 93 | 18 
Sac st g 5e__- i covsseiuaas é Sale 5% Sale | 94% . . 25) 90% M 1| 81. Feb. 
eee tee Dnv ist me 68% “7ii4||" 60” 86 Sal 4 Oct. 4 | ar. 29) 9 eb. 2 
iv 1s 43.193919 J} 10.000 71%|| 66 71% a e 4% Oct 96% Oct. 8 Jan. 
moras ps3 ps. re } 10,000 .# 100%|| 93% 71%%| 671% ~7132|-----. _. - 1) 85% Oct. a 93% Sept. 10 , 
Waco & Nwn 60. a th RE 3% 79 || 6914 se 9414 oa Segdedameey. oidoains . Sees’ aol seu yon’ *S 
ad ag 334--- 1930/8 Ny 1,000||" 7734 222 ee 79 | 7144 79” et we eran sas 2% Jan. 2 
---1930/M Ni) ---...|| 9834 ----- ct. 11| 71. Oct. "11169 Mar.2 
Want Tera iat OT se mere: ee gate Hh Se SS 8 canal for Al ie ie HH 
gu 3148. _. A 5.000|| 77% _---- 1 <i oes 4% Oct. 1 ct. 19] 6 ct. 11) 7 . 21 
SR eee 2 90)| 68 7-=|'99°* 100° os: 72M Oct: 7198 Si 2) 68 Jan 19 
West Maryland int g 4s.7-1053/A | 185,000 gees Rll} Hall ‘aK od.” 9) 78% 08.9) THY Mi wwajpareve ios 
“4 ccaBoe A) =----| Sbag “aa | 3058 “50 cs 9) 9894 Ok. 0 [F455 Ma 18] 30 Mae 
ad _ gold 4s | ema 9° eg vo oats th 7654 “5077 8414 mbes 78% Oct 7 yey oF) or Mey 18 “80 Mar. 1 
sie oer sas psp 8 BG opgoei-e-=+* --- ct. y 1 " 
estern Pacific ii Ge A777 1 artes 14,000 * Sale || 9834 Sale S78 00 | sicont- gal Biz Ook 2, . Mar. 22 9074 Oct. Pr 
Want Biase it a --- 184 eIM S| 112.000 79 755% 85 99 Biz Oct dal" 01% Oct. "3 4 June 12) 85 Aug. 30 
Shore ist 4s guar_._- aM . 112,000 3574 41 3 85 | 76 9974 99 Oct = 59% Oct. 8 4 Aug. 9 oo June 12 
stered ------- z.---$261 soim 8.000) 0434 g244|| 78% Sale| 797% Bll Mater Drgpall 99)s Oct. 26 0054 Aug o3| 8557 Me 
pheeling lois g Ba--19201A 0 si:000]| Bt sale || 77% Sale 79% Bale | 7814 Oct.” 5) 80 et, 35] 793g Jute 25/8 Jan: 3 
Refun impt ios § bo---iSsele 3| ~2000 975% 8234) 754 Sale 79% 79% ovat Oct. 1) 90 Oct. 17) 773 arses si-s saa. 1 
Whe LE Hit fat cong = -7193016, | 24.000] 92 “agag|| Ose 28 | 2% 1734] 7554 Oct. 1] 78 Get. iil] 8 ‘Aug. at 8314 Jan. 6 
& East st con g 48_ Ss y 97 9 ¢ 99 | 98 - 1) 78 ‘ 5|77 M 95 J 
Will 1949|M 23,000]| 6 89 94 Oct. 2 Oct. 25 ar. 26 an. 12 
at Bert 5| 22.0] 9594 gel a” 50 | 4734 BB, | 96,, Oct: 23] 86, Oct 23 | 07 Reb. 24 83% yan: 1 
n Cent ist 4s_ Di 15. 0 Sale 62 49 47. O 24| 91% Oct. 3| 96 Oct. 99 Ja 
wgoon Cent ist gen g és imeay ) =615.000/003 88 43% 4051 oD Sale | Go > So) Sate ee” tel oe ct. 23| 99. Feb. 23 
wiueDulDivé Te --1949|/5, J 1,000}| 80 3 || 29% 44 Oct. 11} 6 4 Oct. 19] 4 Oct. 24) 95 Feb. 23 
een tesie 5h'Cool Sie S57 7314 701g 9% 99% west Oc, al bi Ont, 8 52 July -6| on” wep. 10 
poate ape g] 22000) B08 Sale |) -22- 77%3| 1034 go] 9914 Oct: 8) 9916 Oct: & gi ADE. 4| 0516 Jan: 2 
jer ubyar tet ep tos0. D) 73 hig wi: Alas age Gest ti ie wet ie 
1 ebésaA. ae wae ial enacbiaag pomptaoge 29, 
l0,seat conv @e Ser B>-"1026|M 4 72,000 +4 eate lle mgbing ppt aes ey. 74 Me Mat 29 8178 1 12 
lst fet 8 f T48-.---" 5g7 1026/8 8 15,000) 8 Bale || “ex so%c| 30 sale | $0 Qet. 21 g0¥ Oct. 30] 80 s| 80% Jan. 10 
cote ar" * O|e 14. 5 6 6 Sale | 87 T enttes: Shek oa? ee 
root a 14333 oEBE sof] SSE 0838 oft g Sel ticoe ome tee toe t 
Amer Dock & I Ida Ba -- 1081 i allen 6% 9734] 9734 8%] o3s8 Sct 2} 5% Oct. oo] *% Oe. 3 09 Apr. 3 
ieee Sepes Cos a ee "an"? Bais ll 6a é-| 98" sale~ ¢ Oct. 2 4 Oct. 17, ay 6 8 
a le 4 93 1, Sale | 98%4 O 98 O 5 Ma loa 
eB ey aye oe {106% - 2% 93 | 91% Bale | § 9 Oct: at OS56 Oct. 18| 96 y17| 6 3 
ae sc aise seri Ol 4n7'ono 10636 -.--- [110596 - = - 88% 69 =s 3S S ei oe Bis July 18/100 _ 3 
Bae TS Gti ta-- 188919 9 S00 00 a3g Bata | 399 lo 88, Gale | GEE BS og 80 Se 18) 82 Ge gage koe 
20-year ble 4s __ 192913 | oceans santa ace=-|itores ante 91% Sale | 90% Oct. 26 re eae | Poa ar. 27| 8044 Jan. 18 
20-year convertible 4)48. 936m 8 ey 915 Sale 10134 Sale 102% Sale 10014 Oct 11 911% neg 4 a5 S mi aah an. 11 
o-saer coll trust 58. 5s 1933\M 8 ),000]| 86 38 923% Sale 100° Sale 9952 Oct 1/10214 ct. 11,| 84 Sept. 21/9074 Apr. 2 
Re ae a he EMCEE Eta 188 Set: 18) My said fie: 3 
home yee cst | HSE BOE as Bice (ast LEER Sc: ELBE 1/98 Ser Ai og 
Jopper 68 -68.1939\5 3 51,000|| 83 ale 116% at 98 Sale | 9 244 Oct. 4/103 4¢ Oct. 17\| 86 g Apr. 9] 93% an. 3 
ee Se 1953/F Alt. 150 /oooll 8838 Sais” l| Bale |11674 Sale rere gee. § 03% Oct. 4) a sm Mee Bt Aus. 37 
Atlanta & Co ist Ist real eat 4i4 938|\F All, oan’ :000)|- ale 37 59 84% Sale note Oct. 1/1 Oct. 5} 95 ay 8110314 Oct. 17 
stim: alia : Roi? § 3% 0 17% Oct. Mar. 314 Oct. 
Atlantic Frutt « 4148393 D 90,000)]-- ll 9636 Sale | 22 So) 4 Oct. 3) 8414 8 |113 26/101 24 
pk. Be a 228'000|| 893% Sale” 4 Sale 9414 e 52 O Oct. 25 ¥% June 2 Jan. 
TrCoctis nn. mY Bm yacbae a u0% Sale | 9634 Sale | 94 Get. 3) 8634 Set: “8) 53, Oat: Dig Mak. 12 
Attantle Refine Ss----- 1099 “il 3" Bw Big Sate | 83 Oct’ Brg Sots $) BENE Sek: 39 88 Jan 1p 
win Loc 6s__._...1937 9" 8% 30 30 onaneee 6 85 | 95% O 98% F 
Barnsd: Wks Ist sf 5s_ 19373 9,000|| 26 20 20 3 Senet cucnes det. 26 4 Oct. 30/10 eb. 21 
Tee a 1940 M rege 1021 ns 943 23 % 17% 24 18 her 35|"38°~ Oct. 18! pe June 29| 90 Son” 3 
henna 021% 103% Ss ae | %.°15'| 20°” Oct.” 25 ~40 
eat 3] 67.000|108 » Bale 100° Tor, 20% 97 Ing Oct. 25 32, Set: 8 a oa fh Bae eee 
Cons $0: ur im 1Ser A 1942)M ¢ 93.000)| 92% Sale 97 9634) 9614 101 100 Oct. 1} 973% Oct. 17% Oct. | 39% Feb. 16 
al ve coco N 122.0 92 Sale 34 98 973 Sale 94% O 2 8 100 5% Oct. 4) 94% Oct 25) 44 Mar 
pA 6s J ,000|| 96% 8 9834 99 744 Sale | 97. ct. 23) 974 25,|100 O 1, 99% J -16 
ete 1048 FA 71,000|| 92 ale 91%58 981% Sal Oct. 29) 4 Oct. 4)| 9 ct. 810 an. 2 
wna------- 206,0 92% ¢ Sale | 95 Sale | 98%4 O 97% Oct 4 Juiy 2 3 Jan. 
Booth Fish "1953|F A| 181! 00|| 98% Sa 8834 Sal 5 Sale | 913 ct. 29, 99 t. 6] 95% 3/103 5 
orien 181,000 le sale 88 § 1% Oct. Oct. Mar. 2 Jan. 1 
petit irraltt 3] sal ay Bt Pa BBs | Bee os By Get: 28] 8038 Sip sy 
& 7th ee | 5148. IF Al 37.0001 90°~ 923 Y% Sale | 87% Yet. 29) 975% Oct. 6|| 86% O 8, 97% Ja 
Bil wets 1942/A 000|)"99"” 99%4/| 9852 g Oct. 29 g Oct. 3 ‘oe 19 9 n. 3 
ae ae suse | “esa tase aS -a5°"| 3814 Bae Sd Ge 3] Bs Ba A A 
ne gen 58 A- J| 31.000; 9 70 4 Sale { 99%| 9814 Oct. 2 i : 3% Feb. 
Gen 4 “i949\d J Ri ye 86 89 63% 65 93 Sale 9214 i 2 993% Oct. 23 70% Ma 21 
ye Bg 7 B Beene R----teaes J A ae 9714 Sale 864 88 65 Sale | 65 ¢ ct. 21 9332 Ses. 33|| 97% ne: 17 80 Jat 
B-MIR T Sec aa" & 27.000!| 9674 9 5632 Sale | 9734 8714| 86 e- See oe july 71 July 12 
Bulga Coa § serps inek © $2'o00|108 10854 103° Sale 101 Sale | 96% Oct. 8 8714 Oct: 16) 6154 June 27 28 Feb. 14 
Brooklyn Ra i ee las ore *11108 Bele lias 108% 103 Oct. 11108 ct. 5 June 27) 88 os 
Gna 194 _ Se ieas-> “ages 6 108 4 Oct. Oct. 1 uly 10 ar. 5 
cieerseage mith 8) yi see | i io [psc See SM bls 
i” Gead'e an” tak 16,000 91 4 ----- 65 4\ 65% Oct. % Oct. 29 Mar. 15/1 July 6 
“eee at 37212003|7" 3 25,000 BK bp Mee nae pegs: wemtede ax 1| 67% Oct. 11 105i Mar. a3lions May 10 
Co ctfs a Te. 18315 J 1,000)| 51 nee ete 71% _.-..|_ os TORSAREPAEAAN o08SN 58 é tuly 2 14 Ble 12 
Bk S ae WG SS he 63.000 88 eons? = lee e 71% __--.| 72 2s 31°73" “Oct.” 3/55 an. 5| 66” ar 38 
adh fn El Sry ye eee a RB tyes 80% a8 7 907 598 etnies 605% an 3| 72% eo 3|| 55 “soo-aal-paces - 22 
serie cle & S| gs | sea | EG ae Ste a Gate al ge rb is 
S.... . ce 58 194 26,000 8414 5 | 83%¢ Sale 8614 Oct Oct. an. 10 eb. 1 
és ndenesenne 5i@ Ni 50. 8214 83 79% 79% 83144 Sale | 83. O 11 89% Oct. 4|| 84% Jul 68 Feb 3 
| CA Lapa es 932;M N ,000/| 94 79% 79% 774% 77%| 77} ct. 2| 85. ct. 16)| 84 y 10) 96 - 13 
Eaereseon tires senhe N} 67,000 96%|| 9552 95¢| 7714 Sale - 74% Oct Oct. 2 July 7 Feb. 1 
Butt & Sasa Taf ba: 19g7iM Ni se'ooullios 10s Ore eeiel iss oe | bao 3a] 9016 Ost, “all F734 Oct 9544 Feb: 18 
Bush ‘ Treruiaal tet aonrea IOAN] as'oonllisox 1a 108°* 10954|110 Sale |108 $ Oct: 30] 7o5h Oct: al] 7284 0 y 7| 9554 Feb: 13 
ate an 1932\J 3,000)|1 414|/103 110. Si Oct. 26 g Oct. 9 ct. 30] 8 eb. 13 
Consol 5s 1st 4s D = 10% 111 10414 ale |108% 96 1440 72% Oo 5 Feb 
of coterie: 1952/A 5,000)| 9 44||106 103% Sal Oct. 4 ct. 23 ct. 30] 8 eb. 16 
. ae Oo 0% - ¥4 10844|108 44 ale |103° O 110. Oct. May 4% Feb 
Cal dings 5s gu ta 72221955\§ J} 23,000 Eames 9114 _- 814 109% 108! ct. 2/1037 30||107 8/100 - 15 
G&ECorp unlt® ref gz teecion os pede be Baie “||"34~ 82% 9275 9152 Oct. Hie Oct. 13 i June ere Feb. 
3 49.000! 97% ft ts Pee 2% Oct. 30 July 3/11 May 2 
Sale | 964 Sale 91% 94 84 Oct. 19) inating mee he June 28 7 Feb 
4% Q 96 2 91% 90% O . 19) 85% Oct. 5 30 Ma 92% Oct. 
- iis S09 Oot. 8, 8235 Ost. all $85 Mae: of] Soe 30k: 3 
ct. 29! 96% Oct. 27| 85. Mar. rH 89% Jan. : 
, 94% Apr. 93% Jan 
13| 93% Jan 1 











Re BONDS—STOCK EXCHANGE RECORD [Vow ut. 


























3s SINCB JAN. 1. 
BONDS £3 Sates in |! Price about | PRICES IN OCTOBER. | RANGE S 
October. | an. | ie : Highest. 
NM. Y. STOCK EXCHANGE. zs Par Value|| 1923. Oct. 1. | Oct. 31. | Loweat | Highest. Lowest ug : 
Ue i} Sale Prices. | Sale Prices Sale Prices. Sale Prices. 
= Bid. Ask.||Bid. Ask. Bid. Ask. Sale 99 Apr. 14 
} ‘ 5 ; 95% Oct. 25| 94 Mar.28 99 Apr. 
amaguey Sug 7s_______- 1942A O} 15.000| 97 97%|| 95 96% 934% 95 | 94. Oct. 30 3 97% Mar. 
anada aK 78__...1942;:M N 34.000 94% 95%) 9% 93% 94% Sale | 92% Oct. 4 94% Oct. 22) 91% July 13 4 
Canadian General Elec 66.1942 A O 


t Dist Tei ist 30-yr 58... 1943 J 


Central Foundry ist ef 66. 1931\F 


6 
2 § 
2’*| > 23/ &: | 99 Ort. 19102% Ort. 30, 99 Oct. 19 103% Jan. 
9°30 "00 re 102 Sy | 98% Oct. 29°98°¢ Oct, 29/97 Avr. 4100 Jun. : 


¢ ae 9% Mar. 
i4|| 86 88% 8614 Sale | 88 Oct. 8 90% Oct. 15 85% Sept. 21 9 
Centrai Leather 20-yr g 58_1925,A sen aan 7 rt 97% Sale. 9414 Sale 94% Oct. 30 974 Oct. 2 At te fer” 30 130 , a. a8 
Cerro de Pasco Copp conv 88 '31\J 300.009 135% Sale | et gids ot —_— 192% eg ts "93% wey : 92 July 23 96% Feb. 16 
° | « 0° +> 4 yA - . . ° - 4 
Chicago Rye—vist C6 aoarle 12.000) 99% -a8°"|| 743% Sale "| 75% Sale| 74 Oct. 2 78 Oct. 18 73% Sept. 28 83% Mar. 18 
Chicago Telephone ist 58.1923 J 189.000 | 99% .---.|| 99% --.-.| 99% 109 | 99% Oct. 5 99% Oct. 5|| 9944 peat. 9 ectl Fen. oe 
Chile Co r de conv ser A1932.A 404.000|)| 96% Bale || 98% Sale | 98% Sale | 98 Oct. 30 99% Oct. 6) 96 Jan. one bam Os 
Cine Gas d El let & tet 58 1956.8 000}| 9734 99 || 9414 97 | 9514 97. 95 Oct. 16 97 Oct. 8|| 94% Sept. 28 9924 June 19 
c Gas ot & ref ! , 8.000) l] > tpg 96% 95% 96% 95% Oct. 25 97 Oct. 3)| 954% Apr. 4) YX'g Tan 
Dietdistetsoves Jan 1961/A 33,000|| 98% Sale || eK 45, 7332 an” 9 es ce ene 2 e..|| 73% July 13) 73% July 13 
Clearfield Coal 48... - 1940 J a tl >I] 614 87% gH14 87 | 86 Oct. 25 87% Oct. 17\| 85% Mar. 21| 89'4 Apr. 25 
ane ren & I Co gene f 5e + t¥41 4 9,000|| 88% Sale || 86% % 2 
0 Lodus ist coll tr 58 gu 1934, 


43.000|| 76% 77%|| 75% 76 73 74 


7 
74% Oct. 18 75% Oct. 4|| 74 Ang. 1, 79'4 June 2 
Columbia Gas & El ist 58_.1927\J ; 


| sale | 08% &. 961% Oct. 13 98% Oct. 1|| 95 Mar. 24 93% Oct. 1 

79.000|| 96% Sale || 9814 Sale | 96% Sale | 9614 Oc : 74% May 3 

DE  cniccns banéoca gall 81,000! 96 Sale | 96% ei | 96% op 9544 Oct. 10, 96% Oct. } 7s og * ge a 18 

Behe ten, ty is owe Se .1903ize ~vaaell Af AS li-aaaz .'* |-9057 ghte*\ "4234 Oct. 31'"523Z Oct. “Bill 92 Feb. 26| 92% Oct. 31 

0 UMHS 485 58. -....... 7 1, IO} r | * “a1 70% 70% 69% Oct. 6 70% Oct. 25)| 69 Aug. 2, 75% Jau. 16 
Commercial Cable 1st ¢ 48 2397'Q 26,.000|)| 75 75%), 70 | 70% 7 4 4 


Com wealth Power 68_____1947|M 
Compania Az Baraqua 7s '37\J 
Com puting-Tab- Kec ef 68. 1¥41\J 


6 69 29| 89°. reb. 26 
|| 85% Sale | 87 87144 85% Oct. 1 88 Oct. 25]! 84 Mar. 29) 89°, 
ae roe 100% Bale | 100° Sale |100 10914100 Oct. 1100% Oct. 9|| 98% Feb. 16 101% Mar. 27 


25,000|| 97% Sale || 98 99 | 98% 99 98 Oct. 8, 99 Oct. 10) 95% Jan. 17,101 Aug. 14 
"._ || 83 1) 
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- | 76% June 19) 87% Jan. 24 
Conn Ry & Li—ist g 448_1951|5 oorgsctl SED eowes \fRs BP eee eS ede 37 Gl| ' 2} 84% Feb. 6 
Stamped guar 4448... _- 1951\J 9,000|| 84 .---- | 20, Bee | 70, 80 | 72 Oct. 18 Se Oe. i oer ‘tle den, 
4 Sale | 8634 Sale | 854% Oct. 26 87% Oct. 20|| 84% At 
Consol! Coal Md 40-yr 58__1950\J 153,000|| 8894 89 || 8624 Sale | 86% Sale | 85/4 Oct. ” ; | 90 Apr. 3) 95% June 12 
Consum Gas Chic Let gu & 58°36) a anl| 9278 08 | Ba" Bale ”| 87° Sale |"A51g Oct. 23 “BB” “Oct. “il| 844% Apr. 9] 92% Jan. 10 
Consumers Power 58_____- 1952|M 105,000!| 92% Sale || 88 Sale | 87 Sale | 85% >i “t. % May 151100 July 21 
4 100 Sale | 98 _...100 Oct. 1100 Oct. 1] 98% May 15 

Corn Prod Kef goid 6 f 58_.1931\M 1,000 | 99% .---- cow te Bolter 98 Oct. 22 99% Oct. 1] 98 May 4/101 Jan. 
Ist 25-year sf 5s___.._- 1034/80 Nj = 10.000//101 _- --.|| 9934 Sale | 93% 100 | OF Oct, 29 90” Oct. 21 87K Oce 29195 Jan. 10 
Crown Cork & Seal 68____- 1942/F A} 11,000/ 95 Sale || 89, 90 | 85%4 88. 8532 Oct. 30 88% Oct. 11! 82. June 28| 94 Feb. 18 
Cuba Cane Sugar cony 78__1930\3 82.009 | 864% Sale 87% Sale aed an 93 Oct. 1 9414 Oct. 8| 87% June 28| 98% Feb. 14 
Conv deb stamped 8%..1930\J J) 462,000, 91% Sale || 93% Sale | 93% Sale 05 Oct. 26107 Oct. 19|105 Oct. 26/108'4 May 10 
Guban-Am Sug ist coll Se. .1931/M 8) 198,000) 107 ¥4 Sule |/106 “4 106241105 % Sale 105 Oct. 26 93% Oct. 16| 91 Apr. 10] 944 Jun. 23 
Cumb T_& T lst & gen 58..1937/J J] 18.000,| 92% Sale || 924 94 | ee ee ee ee ; eg EE tH 
enver Tramway 58____-_- 1933/A avee<[leseee o-=|[---55 2 oeeeles iz “az |"Rale Oct. 29 86 Oct. 6| Ra82 Aor. 4 90 Jan. 26 
Denver Gas a Bh 50.2222 21981/m N) 108 000)/ 8854 Sale| 843d Sale| B44 (85) BA Oct-89 RETO. 8 BAN Apr A] G0 Jan. 3 
Dery Corpn 78. _._.....-- 1942)/M S| 36,000 | 98 99 76, alt 99% Sale | 99 Oct. 27100% Oct. 11| 94% Mar. 27/100% Feb. 27 
Ceeod Sdtecn Co tes G5..208818 J). 21.000/100 Sate || 0016 Gale | 2076 Bale | Oe Oct, -b BOhe Oct, 201 BO8F Mar 37198 Jan. 8 
1st & ref 5e Series A---.1940|M 8| 173,000| 96 Sale || 95% Sale | 9524 9F14 o2i2 Oct. 310352 Oct, 181101” Mar. 22 104% May 28 
lot & ret Go Ber B- July 1940/M 8 166,000//10336 104 1110244 Bale 11034 Sale 102 %4 Det. 3 108s Sct: 18 82 Jan, 2| 86% Aug. 23 
Det United let cons @ 4a. 1932 J J 135,000 | 82 Sale 85 Sale 83% 86% nate Oct. 17 105% Oct. 1 104% Oct. 17/108 % Feb. 26 
Siilsaae kU eaee tae te teeta | Ta tet tere eae eee ae esis OS 10s Oct a BL * Oct, a8] 4?” July 6 64 Feb. Sf 
OT ere’ tC conv iste 8.192714 ©} 38.000 495% AO 4952 52 | 4932 Sale | 4814 Oct. 17) 52. Oct. 22| 47 July 6| 64 Feb. 21 
i: ° Re piipgases 77,000) rn 2 a oo 76 wane , +t 971 795 +% 5% Jan. 18 
Dominion Iron & Steel 68. .1939|M $| 45,000) 85 Sale || 7944 Sale | 78 79 | 78 Oct. 27) 2056 Oct. 1) 76 Aug. 27) On Feb. 38 
Donuer Steel 20-yr 78.___.1942/3 J 107 ,000)| ---- - 90 89% Sale 87 Sale 8 ct. ° 5784 Aor. 11190 Feb. 19 
E I du Pont Powder 448_.1936|) D| ______|| 89% 95 88% --.--| 89% 91% 10714 Oct. 22 108% Oct. 9 |1055% June 2%/109% Mar. 14 
Beene as cam 3 Co Ty4e- 1081108 Ni 207,000/108 Gale |/108 Bale 1107 %5 Sale /107 4 Ot. ae toads Oak, Sitgt Mar, -alioetg Jan. 10 
Oyguemne os bab epheneny ; seanaeees 107 4 = — ~~ pe ne | : 106% Jan F 19 108 4 Mar. 2 
ebenture Deasneenctl. Of «ssee< Sale ||----- - Td ede bot Tee ee ee te ee ete Jan. 3% Feb. 13 
eee cute Sugar 7 60. ..-1937/M S| 408.000) 9734 Bale |/100, Sale | 0314 Bale | 08.15 Oct. 23 eo: bl Se Mee uslol Feb. 7 
Ed El Il! Bku ist con g 48 -.1939|4 J} 14.000|| 87% 8974) 8824 8914) 8834 894 SS Ror’ 35 ante et” ahi ae feet ianos fee. $0 
Eikhe mG ht ieteebens t71 3 1) bon 199. 100°"||'98-* 9734| 9514 ‘o7ag| 9514 Oct. 27, 9614 Oct, 5| 95% Oct. 27| 99% Feb. 14 
orn Coal 66. ..____2-- ‘ B, wore we 78) od : : : 212 J, ‘ fan. 10 
Empire Gus & Fuel 7}48_--1087|M N| 778.000) 93% Sale | Site on | ott “oe | So" Oct: 11] o888 Oct, a8 68 duly 37] 95> ten 6 
guitable Gas 58. _______. 19: g .009) ++) : ; ‘ *t. 5] 92 5 . 13 
Federal Lt &'Trac Oevipd="1042M 8! §.000)---- + G04 94 | 994 oir] 92 Oct: 5 9344 Got. 5192 Get. 5] onig AE ty 
$8 - --~---------------- +4 ee \|----- ----- 98% 9944] 98% 93%| 98 Oct. 10 98% Oct. 11| 97 Anz. 6] 99% Sept. 22 
Tihetnbsépecapaccsous 1953, 8) 36,000)|--.-. --.-- ane? @. Pega 1 30.104% Oct. 9| 99% Oct. 30)10%'q Ian. 12 
Fisk Rubber ist f 86-.---1941|M S| 234,000||1674% Sale |/1027% Sale | 9934 Sale | 994 Oct. 30,1041% Oct. 70% Mar. 291 701 Mar. 29 
Ft Smith Lt & Traction 58.1936|M S| __/_ “esus “gcaal| cath mein bes 82M -sssancc-e-s|-gee-sccroan| ZEN Meat. 28) 2008 eS 
ericlud& Mev 20 yr7 448.42) J| —95,000]| 9044 9134) 8814 Sale | 99 = 9914) 8814 Oct. 101 Oct. 10] 99% Tune 191103% Ang. 4 
Francisco Sugar 20-yr7448.1942|M N| 74,000 |102% Sale 100% Sale gos. 101 |100% Oct. 8 wes 91% July 17| 93% Mur. 13 
Gas & Elec (Bergen Co) 58.1949|3 D| __|___ OPER csece | 92% 94 | 92% 94 |---.-. oe 1 10134o8t.733| 99° Ape. flunt 4 Oct. 30 
Geneva! Baking ist 25-yr 681936/3 D 13.009), 100% .-.-- 100 | Sale 10334 =->-- 109 | ct. | 92 3 O t. 29 7% ane. 71 82% Oct. 29 
General Elec deb g 3448...1042 F A! 83,000|| 76% 79 || 8014 Sale | 32° Sale | 8014 Oct. 1) 8254 Oct. 22| 9944 Mar. 2411033¢ Sept. 14 
Debenture 5s....------1952M 8) 92:000/|102 Sale |/100% Sale |10114 Sale |100% Oct. 4102 tt 5 90% Tine 23/101” Jan. 18 
Genera! Refractories 68---.1952|F A]  21,000|| 9844 Sale || 9744 99 | 97° Sule | 9744 Oct. 3h] 99% Oct, B| 90% Och. S0l1N1% Jan. 6 
Goodrich 6%s...._..___- ee Me BR dD A Oe id, A eb oh Beds Br aR ets Bieta Let: Bae 
Goodyear Tire & Rub st 88.1941/M Nj} 221,000)/11444 Sule | 11614 Sale [11414 Sale |114 Oct. 25.116 Oct. M1 uto76 Ore. 291108 Feb. 16 
10-year deb ef 86 May 1931/F Aj 356,000)| 9934 Sule ||101% Sale | 9914 Sale | 99 Oct. 29,1024 Oct. A a OR i RP li 
Gee y Con M 68 & P ist Ge 1928/0 N 4,000 8s 1 Be 92% 4 94 | 91 Oct. | 93 Oct. 8 i So ic we. & 

amp soca a in PS: Sh Bes |; VL --.-- I) -----|------ Wate + at alee ala . ( 

Conv deben 86......._- 1925) N} 11,000|| 97 = 9744/9244 93 | 91° 92 | 9) Oct, 29) 92 Oct. * 90 Ret. y a 4 pod Hr 
Grose ite Po +" of Bol Z1RA01M 0 32000 0834 99 5|| 98% 100 9814 93% 98 4 Oct, 18 99% Oct. 17| 97 Mar. 29/100 Jan. 10 
Teat Falls Pow ist sf 58__194 2,000 % 98% 98% 4 ° 4 ’ a” : 
Hackensack Water 4s Sona 1053) 3 8,000}| 81 = 82 | ieee 81 78% 80 | 784 Oct. 9] 78% Oct. sf 78% Oct. 9) 82 Feb. 18 
artford Street Ry 4s_____ Reese Rots: 4 =---- 9A ----c|en~a7- - ane -|aa-~ aoe -eamnal| ~ 2 a) an mn ais Feb. 17 
Havana E) Ry Lt & P 58..1954|M S| 21,000)|----- 82 || 8274 Sale | 8154 82%4| 8014 Oct. 25) 82% Oct. 2 26 soe. .. + tag r- | 
Havana Elec Ry consg 68.1952/F A) | 3.000 9034 91 || 934 94 | 9314 937%] 9344 Oct. 5| 93% Oct. 27) 87 Mar. 22 99% Oct. 9 
Hershey Chocolate 6s. __..1942/M N| 300,.000|| 97% 98 9814 Sale | 994% Sale | 98'4 Oct. 5 9914 Oct. 9) 9 . noes f sl oa” Jaa. 16 
Bolland Amer L és (flat) --1947/M N| 52,000] 87, 88 || 83 83% 81 Sale | 81 Oct. 27| 83° Oct. 22, 7854 Aug. ie =. 
Hudson County Gas ist 58.1949|M N} 22.000/| 92% 9334|| 9314 94% 93% Sale 9314 Oct. 4) 94° Oct. 11)/ 9 So 25| 99 Tan. 18 
HumbleO & R5%s._____- 1932\J J} 163,000|| 98% Sale || 95 Sale | 97% Sale | 94% Oct. 1) 97% Oct. 9] 94 Sone’ 28| 955% June 18 
linois Bell Telep 58 w t...1936'J D|1,004,000||-.... -___- | 9324 Sale | 931% Sale | 93% Oct. 1/ 94 Oct. 25) 93 am. 9257 Aug. 31 
ilinols Steel deben 4448 -.1940,A 0}1,029,000|' 9254 pas 91, 9144) 91% 9144) 90% Oct. 5) 915% Oct. 16) 88 July 5! 8036 May 23 
nd Nat Gas & Ol! 58... _- 1936|M Nj | __!___ 76 8036)| 7714 .----| 70% - |. --9- --- a] anon cnens oS tae esheii sian 6 
indians Stoel ist be ~~ po. 1983108 N 136,000 100% Sale 90% Baie .|10036 Sale | 99% Oct. 1/100% Oct. 22)| 99 ar. %4 Jan. 
ersoll Rand 58.....Dee 1935\J J} _.....| 95 —-..- 4g -----'-- aoe ewww calassece -coensllwosese-o-ese “5 +. 19 
Inter-Metrop coll 4348__..1956,A 0] 2,000] 9 10 |\__-2- ---2- | 307 2886, 2Os Ort. EE) POs Os. Be! Bes Zee. Sel ote Son. y 
Trust Co certts of deposit... — 4}:000], 934 1034))...-- -----/-- 13; .'84| 138 Ger, 7a! 138 Gor. 2a) “tran. 21 132 Oce. 23 

lo NRE ee c -S66s Bepoutlecons Rese 78. sense | ob. 4 7 oF : 

Lnterboro KT ist & raf 66-1966|3""J| 782:000|| 72” Sale "||"58% Sale| 50° Baio” 5854 Oct. 2] 63° Oct. 15]| 56 qr F ose ve. is 
do ES cncéenckan J J} 127,000)| 7144 Sale || 58% Sale 57% Sale 5844 Oct. 1/ 63 Oct. 15 &7} 7 1 7312 Jen. 4 
10-year 6s uotes ____.__ 1932)A ©} 414,000|| 72% Sale || 5744 Sale 55 Sale ; 55 Oct. 29] 6044 Oct. 11]| 52 Det. 801 0382 Jan. 3 
10-year 7s notes _______ 1932)/M S| 527.000)| 94 Sule || 84% Sale | 84 Sale | 84 Oct. 30) 88 Oct. 15|| 84 i 12| 81% Feb. 21 
Int Agr Corp ist & coll tr 581932|M N| 164,000]! 75 _79%/| 65 Sale | 61 65 | 6044 Oct. 22] 65 Oct. 1|| 55 Ay tal sou Jen. 8 
Int Mere Marine ist sf 68-1941|A ©] 631,000|| 90 Sale || 70% Sale | 79 Sale | 76% Oct. 1 20 Ges. Si zo Aus. 16 aig Jan. 2 
Intern Paper—Conv 58 Ser A'47's J| 50,000|| 87% Sale || 83. 85 | 82% 83%| 83% Oct. 3 8434 Oct. 20! 81, July 2] 8314 Jan. & 
Ist & ref sf 5s Series B..1947/J J} 125,000|' 88 Sale || 8314 Sale | 835% Sale | 8254 Oct. 3 S476 Oct. 15) S16 duly & 8414 June 9 
Jurgens Works 68 (flat)_..1947|3 | 179,000|| 80% 8134|| 77% Sale | 78% Sale | 774% Oct. 1 79% Oct. 18)| 74 aus. 18 © May 20 
Kansas City Pow & Lt 58_.1952/M S| 229.000||-__-- ____. 894 Sale | 89% Sale | 88 Oct. 8| 89% Oct. - 92 Oct. 301 96% May 24 

Kansas Gas & El 6______ 1952|M S| 55,000)| 96 $684 94 Sale | 9254 Sale | 92 Oct. 30 94 Oct. 2) 92, Oct. 30) 9654 Ma 
pagers & Co 7s --.......1942/F Aj 30.000|/105% 106%! 104 Sale |104%{ 10434|104_ Oct. 11106 Oct. 210234 July 7 1 
Kelly-Springtield Tire 88..1931|M N] 180,000|108 Sale )|105}4 Sale 110234 Sale | 98% Oct. 24|105% Oct. 3) oat oer. 25| 724 Oct. 25 
Keystone Telep 58... ____. 1935/5 J} =. 2,000/|--... -.___|] 71% ----- 71% 72 | 724 Oct. 25, 72%4 Oct. 25) 46 ao “al aoit aun. $A 
CoE L & Pg 5e_...1937|A O| —1,000|| 978% _-- ~~ 9734 99 | 98 9814] 97% Oct. 25| 977% Oct. 25) 9614 May 4) 9914 Aug. 18 
rchase money 68____- 1997/A O| = 3,000)/111% -___- 110 112 |109%% 112 110 Oct. 24/111 Oct. 5|/108%4 Apr. 17)113%9 eb. 18 
Convertible deb 68.---.1925|M 8| __/___ 102% =.= 27 ee 101% -----|------ -----| 0. - a5 orto Beet iol 74°” Ave. 37 
Co El ist g 48__.._. 1949/F A 6,000|| 75% 77 71 73%| 71 Sale | 71 Oct. 31) 72 Oct. 30) 69% ” 11 76 Jan. 12 
gs CoLiat oenn—--tsse 3) g0h 60 || fe faa) fe faa 72.4) OSF 10 I ag Heb: 

t Ge........1954)3 J) -..... 0 974|-~---- ---=--|------ ~----= ; : 
ere nrreerene 1954\J J| 17.000|| 99 94 06%) 95, Sale | 95° Oct. 9 96 Oct. 17/| 94 Sept. 10/101, Jan. 0 
Kinney 15-year 748... 1936\J Dj) 33,000)! 9934 Sale ||10154 Sale |1015% Sale |101% Oct. 1|102% Oct. 3|| 99% Jan. 4 5 Bon a 
Lackaw Sti ist cons 5eSerA1950/M S| 73,000/| 90 90%/| 88% Sale | 885% Sale | 88% Oct. 1| 89 Oct. 5)| 87 pas. 2 32% oe. 
Lac Gas L ref & ext ist 58.1934/A O|  34,000|| 924% Sale || 93 94%| 92 Sale | 90% Oct. 27| 94% Oct. 2|| 89% oyee Oo) Bec fone ts 
Lehigh C & Nav 448____- 1954|J J} = 1,000)| 90% _____ 9144 9134) 90% 9134) 91 Oct. 25) 91 Oct. 25)) 88°4 May 21) 92 bier H 
Lehigh al Coal 58. ._-__- 1933\4 J 7,000 100 aoa 98 99 97 44 99 | 97% Oct. 4) 99 Oct. 25 9 . 7% 
Lex Av & PF lst gug Se --1903/M S| 45.000)|_-___ 48 || 39 40/-._.. 30 "| 37, Oct. 17 4134 Oct. 15) 37 Oct. 17) 4714 July 10 
Liggett & Myers Tob 78.-.1944)A ©} 41,000/|116 Sale ||/11244 117 |11634 Sale |116% Oct. 19117. Oct. 19 O93 Mar.i4| OR fam’ 8 
== > --p--------1951/F Aj 103,000)| 98 Sale || 9534 Sale | 9634 Sale | 95% Oct. 4 96% Oct. 16, +1 moar. 1410858 Sept. 8 
Lorillard Co 78.......1944|A ©} 60,000 1136 115 ||114% Sale |116% 117 |114% Oct. 1117 Oct. 24 oT oe. ene” s 
nih dinendaee 1951\F A) 74,000)) 9634 9654|| 9514 Sale | 9534 9634) 95 Oct. 2 964% Oct. 1 BM Oct. 18' 88% Sept. B 
Louisv Gas & E! 5s___...- 1952. MN) = 71,000)|____- ___ 1. 86% Sale | 8644 Sale | 86% Oct. 18 87 Oct. 11)| 8 oat - i4iso” Maen 8 
Magma Copper 7s-------- 1932.3 D| 31,000/'114% 116 !108% 108% 108 108% 108% Oct. 30109% Oct. 8,\107 ug. R. 
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BONDS—-STOCK EXCHANGE RECORD 23 
The 
z BONDS 3 | Sales in| Price about || PRICES IN OCTOBER. i| "RANGE SINCB JAN. 1. 
. . CHANGE.) = Value, 1923. Oct. 1 | Oct. 31. Lowest. Highest. Loweat. Highest. 
Manati Sugar 7s Oo oan . \Bia- Ask.) \Bid. Pm Bid. Ask.| Sule Prices. Sale Prices. Sale Prices. | Sale Prices. 
Manhat Re (N Voi 4a. 1900 0 8.000,| 97 97% || 9734 Sale | 97 Sale | 96% Oct. 27 98 ct. 3 96% July 7tes Feb. 
oR sg . D 87,000) . 62 | 56% oo 58% cu 55% Oct. 3 5834 Oct. 31 5034 ye. 3 64% rT 8 
nila Electric 7s_._._____. Ni 35 000|.. _. .._..|| 96% Sale | 96 Sale | 98 Oct. 30 907 Ocha Why en 
Manila ELR 4 LL. 7 ta" mite 3 rye “ail “aa%l os — He yh 4 Sot 30 97 Oct | Oct. 30 93% June 22 
abgteet © fy tet cone 5s_.1924)} § 364,000|| 9244 Sale oe is Sale 89% Sale 834 Oct, 23 83 3 Oct 81% oa 35 0034 teas, 13 
L ae 100:000|| 95% Sal 4 Sale 3 %! 95 - 2 OS: ye Oct. 2: a 
Marland (i) 4s with warrants '31\|A O 3 ‘000 102 Bale iz” 119 1164 19 115 Oct. ° Tess Oct | See see. 9 rod 
do without warrants | aa'opoili08 108" ||1003¢ Sale | 0734 9532107 Oct. solos’? Oct.” Sil'e7 Ovt, 80 WIS ADE. 
7448 with warrants "Al 12.000||102 102%'110 ~~ 112°" Sale “l112 Oct, 0102 Ort |,97 Oct. 3010734 Mar. 23 
do without warrants...... 199'000||..... 10244) 100 Raio”| 97 Scie | 97 ocr 6 11244 Oct 102 Jan. 3159 Mar. 29 
£2} Saeeeeenete D| 70.000)| 98% Sale |\105 Sale |105 Sale |105 Oct. * oe 4 pe 9134 Mar. 13 101% Mar. 29 
Met Edison 68.2222 272 al 196:000|| 98% 99 || 98. Sale | 9714 Sale | 96% Oct. 1100 Oct Mar. 31106 Sept. 
et Power 6s ctfs_______- D 17 000) | 9456 95 943% 93 943 t Oct: ; 7 pe ee "Tee 7S. i 
Met West sirie Blew (Chic) 4s" BB een meatgeret 60. 63 5 83 adyevelbes Repidigie otis Hus. 3] 986 tune ie 
exican Petrol of Del 88... 1936 x 780001109” @aie ||103% Sale |103%% Sale |103° Oct.-"11108"” Oct "14 oi fee ot ay 
Mich State Telep 1st 20-yr'5e'24/F A| 39.000) 99% gee |'Sask Gale lane’ one |'os Mg Oct, 11100 Set: BSN 8852 Oak” Taltooss Jalp 
a -¥ St & Ord conv ef 58°36 S| 185,000 | 88% Sale 86 Sale | 85 Sale 85 Oct. 87 ; 4 co ties + ior 
0 REELS SESE 10,000}! _ . weoentt Som’ ae 85 “7 83 Oct. 8 ee 644 Aug. 11) 9146 dau. 3 
Milw i Ry & Lt cons 58_.1926\|F A 19,000}; 98% -.--- 98% 99%! 9854 9914, 98% Oct. 99 ot os Mar. S| Sou Sepi. 98 
Refunding & ext $4 --1031\) J) 90% 9134|| 88 90 | 88% soig!..--. __- = IR RB ds Bo tg 
& refund B8_.--195 D| 114,000] 90 90 Sale | 92% Sale | 891% Oct. 5) 53°~ “Ort. “Ball $30 may 9 0136 an. & 
|. Se ee ome D} 96,000) 88% Sale 8134 Sale | 8134 Sale | 81% Oct. 82 oO ok 8 
Milwaukee Ges Lt ist ia-2193 " 59,000}| 92% 93 933% O94 94 941%) 9314 Oct. 94 Oct §2% Jun. 12! 0434 July 19 
w 58 123,000 98%| 95 Sal ale ; , 
syont Trem re 4 A 5a) i941 J 48,000 894 Sale 8814 Sale 88 Sale Ba a on | +49) a 33% ag 30| or 25 
O ist = + - > oi > ae ® 
Mire Bond p Bf Gite... 388 é 46,000) 8 Sale Sal — 78% Sale Y% Oct. | 79% Oct | 73% June 25) 87% Jan. 
a aie 1932\) J| 5,000], 92 __-_-|| 924 9314] 91 93 "| 9214 Oct. 15! 93° Oct.” 6-Mar. 
oan Wad Gas ik dae g) S000 Oe . -anta 2 9: 2% Oct 93 Oct 144 Mar. 27| 9314 Apr. 
tees Union Tel 53 nie Nj ae SS Te O34 — oi? pike, Hbheeelihadhe Saemhid pipers one Pb. 28 95% Feb. 
assau Elec guar gold 4s _ J 50.000!) 530. 60% “66 | 50% 51. | 5G. Oct. 11) 58 Oct. 11 rt 5 re 
National Acme 78. ieee ale D| 34.000] 7 =e 3 0334 on O18 OL Oct 03 Oct Soe Oee. 19 O58t June 1B 
NatEnaméstp lat 20. a SRN eee enees 95% 9914] 95% a4, ct 93 Oct 91 Oct. 19 95% June 19 
Nat Starch 20-year de J 1,000); 93% .----|| 95 100 95 -_-| 95 Oct. 22) 95. Oct. 23 Shue. 15 bbe cae 
National Tube Ist 5_.__-' N] a3'o00||19i ” i0734|| 99. 9934] 99% “993Z| 99 Oct. -3| 99% et 97 Juss 311014 Joe 8 
New Ene & 1 30:9 ba D| “2'on0|| p24 1 4|| 9354 0454] 9454 D194) 03% Oct. 9] 93% Oct. 24] 92% Tun -2 95 Feb. 16 
9752 &: . . ; b. 
N Gri iy oa) sortie -- ° pe 0% Sale 07% Sale ye Sale | 97 Oct. 98 Oct ' ase ae ? = Gan. 4 
r Brake Ist conv 68 1928 N;}  21,000//101 4% 102 | 102 102% 10237|102 Oct. 3|102% Oct. 15 . ; us. } 
N Y Dock 50-year gold 48.195 A 13,000 hea HY 78 — "3 aie 8 Oct: 8 Oct » i" May ses te: 
NY Ean ini rolsige. 1s4lla Q| 188-000)113 Sale |100, Sale [109% Sale [100 et: 1110084 Oct. 39 1009 Mar.27 1121 Jun 8 
cake .000|| 99. 99% Sale | 97% Sale | 9634 Oct. 98 Oc 93! . ’ 
Purch money coll t , Les a g Sale ct. 20| 95% Apr. 6100 Jan. 19 
NY eae ry Awe 6 te 1008 F 4 40,000 82% 83% FHS Sale otis Sale 8154 Oct. 825% Oct. 70% ; ar. 31) 83 4 sane 2¢ 
ueens E L & P 53. A| 11,000]|"9334 “99° "|| 9654 97° "| 97: “977° ~ Oct 2718) 9714 0-42 31 ae, — 
ork Rys Ist & ret 48 1942\J J| 137,000 oo 32 || 29% Sale 0744 Sale. 28M Oct 9714 Oct: 16 283% Ont: 3 Sic Mes. ae 
Trust Co certfs of deposit.__-|._...| 346,000]| 30 33 27% Sale | 30% 32%] 27 . Oct 34 Ort. 27 , Oct. 3 soi4 Mer. 
Ad ay, per ape p. ty AO oranae 6 6% 2% Sale % 15%| 1% Oct 2% Oct. 1% Oct. 30 a So jean % 
sof deposit. -| _ _- ,000|; 6 6%\| 2 2%] 1 Gale | 1 Oct ™ Ort. ‘ 
N Y & Rich Gas 63 A_- 52|M N 4,000 85 87! ! y + i 14 ro = 
N Y State Rye ist cons 4468 1962|M N| 19,000|| 67% 68% on 6254 a0 .* 3058 Oct $2 Oct: 83 ‘Aug. 32 89 Peo. 8 
MN! 15,000|| 95% 100 ||----- 89 | 88% 89%| 88 Oct 88% Oct. 13] 88 mB 87 Mar 
New York Steam 63_____- MN] 48,000] 97. 97% || 9334 93 9314| 93. Oct 01 Oct. 15| 02. July 13 98° Feb. 
N Y Tel ist & gensf 44s_. MW 447,000)| 93% Sale 93% Sale | 94% Sale | 935% Oct 943% Oct. 30 vo% Mar. 27) 4 — a8 
80-year debenture 6s - F A! 181,000}|106% Sale ||104% Sale |103% Sale 104% Oct 103% Oct. 30/1034 Apr. 3 bat os | 
fen Pals Panne ye 1941 ah ayo 106% Sale a +t 4% Sale |104% Sale 103% Oct 105 Oct. 17|102% Mar. 27 107 34 Jan 
er ist 5s... ,000/|100 — Sat 9% 100 \ 991 “t 5 ’ 
ary Oat Pow ist 68°54 . 2 yee 104% Sale 103 104 10432 ios 10338 Oct 108K Oct: 20 100° y ay 7 105 — 13 
w is ‘ .000 se § eee c 
Reng nase ck ow wk RAM ML 20003) S888 ac] SEM aie | Sree wie Skog ek: Ha)an'* SO: 12] 30% Bho 08 8 Ses. 
 Wealiaee .000 Sal 2 t - t. : 
wae peaate Spese 5 A. test ° $ say one 9236 Sale an” Sale 804 sale 85 Oct: 90 Oct: i 20 er. 31 33 = 
‘ tac ; 100% 101% ale 1100 Sale | 99% Oct. 2/100% Oct. 3 ; , 
N b j Sale ct. 9] 983% Apr. 2102 Jan. 
orthw oy aise oN ss 4l\F 4 entane =o wots ih, Sale = Sale |107% Oct. 107% Oct. 8/107 July 2108 Jan. 
Ohio MPublic Serv 7)49..--1948)A 9 11.000 104% 107 104 Sale |104°° 10534|104 Oct.” 1/106 “Oct. 20 1o1* . $108” Mer 13 
Ontario Pow Wt ¥ iat Ba72- Al 3200011101 --..//100 Salo [10014 1008¢)100, Get. 11101 Get. 8) Seng duly 8 10614 Ped. 38 
Ontario Transmission 56..1945|M N| 26,000|| 92% 94%|| 93 3% 935% 93%| 93 Oct. 9856 Oct. 24 92% duty B oct Ome 3s 
Otis Steel 20-year 8s___._- A| 33,000|| 98% 99 || 9744 Sale | 9614 9724] 97 Oct. 93% Oct. 15 Of” Aug. 17 101% Mar 9 
748. : A| 29'000|| 93 94%/| 9154 92 | 9914 Sale| 9044 Oct. 92% Oct. 13] 90 peo ay 4: Feb. 
Pacific G & E en & ret be- 1042) H 136.000 92% Sale || 8744 89% 901% Sale | 8814 Oct. 904 Oct. Oct. 3 03.%4 | % 
st &r ‘000|| 92 Sule || 92. 9234! 9214 Sale | 92. Oct 923% Oct. 19| 89% Mar. 2 : 
Pacific Tel & Tel ist 56.-..1937|J J| _87.000|| 98% Sale || 9554 96 | 961g Sale | 95% Oct. C 3 Sule’ B) e036 Tan. 
Ay 9 | ri9°0001| S348 sale || 90%2 Sale 9814 Sale 5% Oct. 96% Oct. 18| 94% July 5 99% Jun. 
Sale | 8934 Oct. 25| 907 Oct. 38 Apr. 2| 944% Feb. 16 
m Pet & T ist lien 7s 1930|F 58. . 2h - ec * 
Paton Ua T ist ie a 78 1930 F A 58,000 1033 Sale 10344 Sale 103 Sale [10244 Oct. 1/104 Oct. 5, 193 jan. 19 10556 Jan. a3 
ple’s Gas & C—ist 66..1943'A O| 16.000 104 107% 104% 105 |10 3 Oct. 24 105% Oct. 5 } i 
Refunding gold 5s_____- 1 8| _ 13,000) ore 10754 80 4 suie* atts, 10% 133 % oy Nod et: +f rie a % 104 + ed 2 
Phila Co conv deb 6s g.-..1944F A| 194.000, 100 Bale Sule |100% Sale| 98% Oct: 1|100% Oct. 9 o8%¢ Mar. 311014 F D8 
Db t Ken ccicaneane 1938M S| 79,000||____ _ 904 Sale | 88% Sale | 87% Oct. 19 904 Oct. 3] 87% Oct. 6 ae os 
Pierce Arrow 88_________- 8} 116. 000! ce aan 734% 74% 73% 74% i Oct. 75 O 2 Sa 91% mie: ie 
Pierce Oll Vor of Bs dane D! 17,000||_-"-- 96% | 80 80%, 70 Sale Oct. 82% Oct. 319 70 Rept 2 Hie = 36 
easant Val Coal 58_____- Hl sescee 83 90 89% .___. | c 
Pocahon Con Coll istsf 58 1957/5 J 11-380 93% 95 oe 92% O2 Sale | 90 Oct. 25] ‘70877 a Apr. th 0475 oa ts 
Portland Gen Elec Ist 5s... J 5,000|| 90% 95 || 94% ._._- 93 94% 94% Oct 94% Oct 91% july 9 5 Mar. 13 
and Ry ist & ref 58_.1930 M N 6.000|| 86% 88%| 873% 90 | 87 Sale | 87 Oct 83% Oct 84% Feb. 14 88 Oct. 17 
eed L & P conv 5s8_ _.-1942, FA 75,000|| 83% Sale 83 Sale | 81 82 81 Oct 8344 Oct Oct. 25) 8874 tes 29 
a BeBe Seth tees 4 gtr N| 65.000|| 95 96% | 92% Sale |_____ 91 | 913% Oct. 93 Oct O1% Oct. 19 oot Jan. 12 
tei & ref Ser A 7%8__---1946M N} 15.000/106% 107 10434 105% 104% 105 |108% Oct 105 Oct 103% Mav 25 107% Feb. 
= pee es Teves S 1933s" + 13'bee shame 1 . por 105 . 106% 105 Oct. 3,105 Oct. 101% June 19 106 Sept. 21 
Prod & Ref se with wartante 31/8 D| 24.000)|133"" Baie ||108 109. liar" Saie 107? Oct. 30 110 Oct. ° ny” rd 30 133 ed 3 
Without warrants.........-|--_- 87.000/108 Sule ||1015% 102% 106 107% 102 Oct. 3103% Oct. 29/100 Sept. 19 108% J a. 
Pub Ser Cor N J gen 50-yr 68°59/A ©} 58,000| 85 Sale || 80. Sale 79% Sale 7644 Oct. 15] 80% Oct. 6 | 76% Oct. 15 86° Jon. 
Punta Alegre Sugar 7s___- — J J} 247,000107% Sale ||109% Sale ,106% Sale 106 Oct. 30 110% Oct. 11105 © Jan. 31,124 Mar 19 
Remington Arms 6s_____- N| 128,000] 93% 94 || 93% Sale | 9234 Sale | 92 Oct. 25| 94 Oct. ‘| 90% Apr. 4196 J 2. it 
Repub I & 8 sink fund 68--1940,4 a9 60.000 9434 9434 89% Sale | 91% Sale | 89 Oct. 92 Oct. 29) 89°” Mar. 26| 96% Jan. 12 
Da eae ee ae i mats 3 ‘ By SES «Dy 4 Sale | 87% Sale | 86% Oct. 89% Oct. 86% Oct. 18) 94% Mar. 
Raveins & Myers 7s hebeaee: J D : 3.000//"9 97% 68 |----- % 415 Aa 92% Oct. 95% Oct. 6 9244 Oct. 13 99 Feb 27 
ers-Brown lyon 7 “ee MN| 74.000 “933g | 80 Baie| 875¢ Sale "| 80" Oct. 1| 86” “Oct. 25 Sept an. 
oo RY LH A MR 3'0001|" 7812 4 Sale ct. 30 pt.26, 93 Jan. 11 
St Jos Stock Vards'4 4%s. 4 rere 55 sins gate 33 ans 52 shall meee eee be cered Tana deo 
‘ac 5estmpd 19553 J| 11,000|| 4 8614| 7546 82 |_.... 75 | 76 Oct. 22|°77i% Oct. 3||' 7514 Sept. 18) 8414 Jan. 17 
St Louis Tran gu imp moe } 924A OO} ------ 81 89 _ = “52 a7 nda sen pectin bis Sept: 2 os? Mas i3 
8t Paul ual City Ry Cable 58-1937) J 7 o0al8? aie ot RR OPEL oy taker oda May 10| 93 jen. 4 
tee yee ,000)|10 103 & 02% Sale 4 Oct. 4103 Oct. 1 100 
Sake & Cote ag O37 teal F] Adcopol tee _ Sale 1103, Bale "bas “ere |'b0'* Get: 23 2 Oct. 10] 90 June 221 B49q Mer. 16 
Sharon Stee! Hoo ist 8e--1941 M 8| 82,000!| 991% Sale || 99 Sale | 99 Sale | 99 Oct 99% Oct. 97. Mar. 27/104 Feb. 23 
Sheffield Farms 64s__-.-- 942|A O| 38.000);...-. ____- 100% 103 |101% Sale |10014 Oct. 2 101% Oct. 99% July 9103 J 4 
Sierra & S F Power Ba22271940 F A| 13,000) 86 ____-. 82; 84 | 8414 87) 8314 Oct. 15 8414 Oct. 8244 Mar. 21| 87 Feb. 1 
Sinclair noe , eS pod i. i. Pry ees 101 Sale 4 7s oe 924 Sale 2 Oct. 30 94% Oct Sept. 24 1019 Jen, 10 
ta, ; ae ees § A! ‘ 
sinclair Crude Oi yt 8¥69-1925/ | 494.000)|" 6834 Bale” || 9536 Sale 86, Bale | base Oct, 1] 90%¢ Oct. B54 sent. oe ery 
RE oT Ee r a: ae ‘ 9 4s “ 
Sinclair Pipe Line 63_.___- AO o8ll-aa- aaio”|| $47 Salo | 89% Salo | 8058 Oct: 20] 8258 Oct: 03 Sept. 27 ‘90 — . 
So Porto Rico Sugar sf 7s..1941\J ©} 71.000/|100 Sale ||100%4 Sale |100% Sale |100 Oct. 1 Oct v8! Tah "25102 Feb. 
South Bell T & T istsf5e 1941\J J| 76,000/| 95 96 93% 94% 95 Sale | 94% Oct. 5| 95 Oct. 874 July 5 97 ; 30 
Southern Colo Pow 6s... -- 1947|\J. J| 15,000)|.____ _____ 90%%| 863% 87% 87 Oct, 894 Oct. Oct. 29 92 Apr. 26 
d Gas & El conv sf 68.1926/J DBD) 72,000)) 99% 100 100% Sale | 99 99 98% Oct. 10100% Oct $63 a 15 100% Ort, 1 
a5 ot Cal aes ene 28,000|| 97% Sale || 9545 99%| 9544 Sale | 9454 Oct. 95% Oct. 94% Oct. 17; 99% Jan. 30 
fenantge @ Be eegiipedas Beehingapegh Belund i gee 107 Feb. 27 
& Tube gensf 7sSerC'51\J J} 150,000/|104 Sale 05 Sale {102% 103 /|102 " 
Sugar Estates Oriente 7s..1942/M $| 27.000|| 964% 97 || 95 96% 94% 94% oa” Oct 20)'9554 Oct Oct: * 10ll'9 "Of Oct. 35) ‘90 a. 14 
Syracuse Ltg Co ist g 58--1951\0 D|  1,000|| 93 -..../| 92 -_.-- 93 | 92 Oct. Oct. 16}| 90 June zi 92°” Oct. 
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BONDS AND STOCKS—STOCK EXCHANGE RECORD [Vor. 117. 
BONDS | &-2 | Sales én || Price about | PRICES IN OCTOBER. || RANGE SINCE JAN. 1. 
ES OU | | 
N. Y. STOCK EXCHANGE. |Par Value 1923. | Oct. 1. | Oct. 31. Lowest. | Highest. | Lowest. Highest. 
$ Bid. Ask.\\Bid. Ask.\Bid Ask.| Sale Prices | Sale Prices. || Sale Prices s i 
t , | : | f ‘ i ces. s : Sale Prices. 
Grracuse 14 & Pow of Se.-1984/9 ‘| 9 ooo eoed heeinal | 8344 86%) 83 8414) 8324 Oct. 10| 84 Oct. 10] 835 Sept. 27, 86 Mar. 20 
_emnemee Cop list conv 68 - 1925 MwWN 7,000) | 991% 100 | 09 = | as s s00% 99% meer’ 5 ey 31} 994 hf * et % ny 3s 
. i : JI 72 1 ‘ vw. { « 3% st. < JI %4 ot. ‘ 
Toon Elec Power 60......194714 D| 150.000) 94% Bale || 93” "a4, | 9234 sate | 92%4 Oct. 25] 9314 Oct. | 9244 Apr. 11, 93° May 
Adjustment income 68..1960/A ©O| 592'000|| 5844 Sale || 4532 <5! {| 51 Sale | 50% Oct. 25| 5514 Oct. 3]| 5044 Oct. 25) oes Jan. 3 
Third Ave RR Ist gold 58..193710. J| 2.000 He ES BEARERS PEERS gh] Saif Jon: 10 
Tide Wa | 2 lenats ae 9672 UY 3272 y o ct. < uly an 
side, Mater OM Gite. 5,--18aHle Al 102:0001 0806 Bale 02% Sale [10244 Gate l1azte Got. Sas, Oot” TIGL AUS: Loltor a, Cet at 
“eo pres |105/4 Sale g Sale |1054 Oct. 5% Oct. an 107 ct. 31 
qeeae Temoe re. eecce 1941|M rye 106 %4 Sale |106 ¥4 106 }4|106%% Sale |105% Oct. | 5)107 * Oct: 25 '|105% Feb. a 107% sen 11 
Trenton Gas & Elec 1st 5s. 1949|M 8 ’ __|] 95 984 p+ 4) Sale 44 : Sale 97% Oct. 30) 98% Oct. 2\| 97% Apr. 99% F 18 
Twenty-Third St Ry 5s...1962\J J| 10,000 63 ~6aig 50% re heiekt ae an ee fee |! 9234 July 1i| 93 Jan: 16 
Undergr'’d of London 433.1933 J 4'0001| 99 $833 Ae isa, © 50 Jet. 29) 50 Oct. 29) 50 Oct. 29) 55 July 28 
Income 6s....._... 194a\d J 4 000] 73 4\\ 85 Sale 90% a | 85 Oct. 1) 85 Oct. 1) 85 Oct. i} 93% Mar. 20 
one res “71943 N of 00l| 78% .-<--|| 88 -----| 9044 894 Oct. 15) 8914 Oct. 15|| 8654 May 12| 894 Oct. 15 
Union El Ls & Pt g Ba.--1932)M $| 16,000) ale || O53 soie*| 9634 -96%| 9516 Oct. “1 0084 Oct. 21 88 Ape. 281 97% Mar. 7 
- DIU lew wee eonee 5% Sale 96% 99%) 95% %. 5% Oct. 5 p ‘ Mar. 
ones Oe eee oe! 42,000) 9144 Sale || 91% 91%) 92% Sale | 91144 Oct. 4) 9214 Oct. 24|| 88% Apr. 11) 924 Oct. 24 
Unjon Oil Cal bs-....----"1931\4 J] a-* ager <veeell-nee- WD TRE et cccickttiec: cheasdanege is ioe he ae is 
SRST Se May 1942|\F A 28,000//101% 102% “991% 100" 97% 9834| 9837 Oct. 161100 Oct. 3 90 , Apr. 19) 96. May 28 
Galo Tak Car equip 78..1930|F A) 55.000/|103% Sale |/1033% 4Of, 110814 Sale |102* Oct. 191104 Oct: ata Oct. 191108 July 17 
Tug 02,06 : 11° 0937 110 ( * dal o¥ ay - 
United pear gous 3-5 ..--ieah 5 38 000 M7 iSieele 111% ote to rt V7; eet —_ 7 yt Oct. 18 a * So — 7 ke 113% < oes. +4 
Un Rys Inv— @: 7, | 4% 94%) 94 94 | 92% Oct. 8 94% Oct. 16 Aug. an. 1 
United Rvs yh yy Stitt y Oe ans 87% Bale 9214 Sale | 9214 9244) 9245 Oct. 1| 93% Oct. 11| 87% Jan. 3| 97 Mar. 12 
United Steamship 63....--1937|M N| 24.000] s $2 || $9“ ee | ace, | eee ee oo eee. 56% Oct. 6) 63% Jan. 18 
United Stores Realt “-"1942|A O $2000! "993 Sale eae 3894 os weasel 86 Oct. 30) 89 Oct. 2 86 * Oct. 30 Apr. 24 
U§ Hotfman Mach lo¢saai9sald 3} 36:000]|103%4 for |l102* Sale |102% 104 |1015¢ Oct, +3\103 * Oct. 16 \100% Avr 16l103%¢ Jan. 8 
Rea Im 1,090) loo 974 S: 5 ee te + 4 ny 
U 8 Rubber Ist oat Se tid } 481/000 "38% mre Pe % aoees 99% o> 99% Oct. 31)100 Oct. 4 99 ar. 29/1004 Apr. 19 
ae. Ate A! i66-000ll a7 ae || 86 Sale 184% Bale | 84 Oct. 11; 86 Oct. *; 84 Oct. 11] 89% Feb. 14 
U8 Snelt. & Mconv 68 1926\F A 51.000 109% 1017 wey: 2 106 03% an 102% Oct. 29)106 Oct. 3)|10244 Oct. 29/109 i Feb. 2 
U 8 Bteel Corp st g 58 Air igesiM N| 745 000 te bE) 9975 10096) Ot? Sale lioets Oca” 9100 Oct. 4|| 99. Sept. 7|102 Feb. 23 
Registered _ _ betes ale ||101% Sale rats Sale |101%4 Oct. 3| 1025 Oct. 25 10034 Apr. B- 104 Jan. 5 
Utah ht & Trac fs... 10441A © 74 OOD 2a"* Bir |----- ~---- § ----- . ee ept. 10|104'4 Jan. 15 
Uteh Lit 4 vee @.--- 18eee ? oS’ anal ss Bele 8134 Sale | 8014 Sale 8014 Oct. “i6) “82 Oct. 10| 80. Sept. 7 91% Jan. 26 
Utlea Klec 1, & P ist ef te 198018 ae ook rts Sale . Sale | 8734 Oct. 11) 89% Oct. 23) 85% + pg eB “ Jan. 6 
ticaG & El r q 000 4 ----- aod 74 --2; eer een eee ws eleoe eee ee e-= 2 ay 95 Aug. ® 
aide 19e7 ; a 5236 sy 83 ois 55 ote 90 Oct. 23) 90% Oct. 17|| 89 May 8) 92% Jan. 2 
Va-Car Chem ist i5-vr ba ana ‘ 7g\ Oo Pilebes+<, 6a a Se ee eee 
"8 poe Wp Sige oe 19eeiy M4 ost aan ot Gate 100 10074 99% es 100 Oct. 5,100. “Oct. 5 99% Apr. 16 10074 Feb. 8 
748, with, warrants=—~“1037|9 J| 213,000|| 934¢ Sale i Sale 6154 Sale Bite Oct. a i Oct: 1| 53 fone 36] 94 94} Teb. 16 
without warrants--__|-_--- 4,006 . ad : . 
We Iron.Coal & Coke lat be” a0lM N 5000 ss ay os 70 : a 6814 Oct. 13} 68% Oct. 13'| 58 June 28) 9044 Feb. 16 
Virginia Ry & Pow ist te 10s48 -4| 96.000|| sax gs o 3 = * 92°" Oct. 15) 92° Oct. 15|| 92 May 10) 95% Feb. 26 
Wetitaseete oct a-cieea | fel S44 SEY8L Bs, Sle | Sac akte | $5 Set: al] SRO | SS Ue Bol Ror. 
4 apes: 83, a°* gale 11027 Si Sieks oe 
Wash Wat Pow 10t30- aitul DT Peoooll oa * oe 1s , wae 103 7% Bale 34 Oct. “ 5|103%4 Oct. 17)|101% July 12/108 Jan. 10 
West Penn Power 5s...... 1946/@ S| 61,0001] 92 923 9048 ant +45 @ : 95% Oct. 4 95% Oct. 9) 934 hy 18| 97% Jan 3 
oon ene-------------- 1958\J D|  68,000||101% 101 %||100% 103 10144 Sale 101 Oct: * 10382 er: oall10 100 —— 7 23. _ 7 
Tar Seed ‘ ¢ ; *, . 5 . r~4 2 . « an 
BP ” ciathemnatonnaae ct | ABB i+ i allel | aller Sm We Saal te Det 16/105, Got. 11110336 June § 5|107%4 Apr. 3 
est Un ‘oll tr curr “eh 6: y 0O0O|| 98 £xSale || on > q a. c ct 24) ug 89 Aug. 31 
Wess cate eee a) Sst a aes ee | Sosa | see oe: Bl ellos: ise Meee aes 
ear 644sgold _.___- 170,( Se S: | c. ° 
meee a a ASRtAR| i SOUNBEMG Baka [ates Hae 19004 Sle ae, Get Stes et: aylaae, Mae MAL Tees 
re Spencer 78_-_-_- 935|) J} 188,000|\ 98 Sale || 9414 945%) 9144 Sal 8 * = 8 5 ay an. 
& Co istst{@... 182'0 9454| 9114 Sale | 89 Oct. 22) 9414 Oct. 4|| 89 Oct. 22} 98 Jan. 2 
10-year conv 8 f 68 ad 19283. D 162'000 193 Baie 33% eso% oat Sale ead Oct: 25 38 Ont. 13 + oa Jury 1g}103 Mat 13 
ear conv sf 7}4s___- 7 512 S: , . bow a. 
wrischen Rap Alea gtsal|a O| Shin torsg aus 05°" gale |xbsa ae :S3sC0ek: SHSG14 Sel Soe At "a Nt Mees 
ou n ~ +4 2 c e. \ 
mesa Sheet pe 1943'J. J} 404,000||___°- _____ 941% Sale | 9334 Sale Oct. 2! 9182 Oct. 11\| 9 on 8 99% Say 23 
Wa oe at oh —— tering. £ bk Oa the basis of four marks toone dollar. ¢ a installment paid. d Fullpaid. ePart paid. sOption 


STOCKS—PRICES AND SALES FOR OCTOBER AND THE YEAR TO DATE 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 


P 
rices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. 


Option sales are disrega deg 




















































































































SALES NOV. | > 3 IN | 
STOCKS TO NOV. 1. ela PRICES IN OCTOBER. . RANGE SINCE JAN. 1. 
N. ¥. STOCK EXCH’GE. In Since Jan. 2 
October. Jan. 1. 1923. Oct. 1. | Oct. 31. | Lowest. | Highest. Lowest. Highest 
Par| S ’ 7 ; | ; | ; 
a a. 100 aor, ss: oie. As. mia. Ask.|Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. 3 Sale Prices. 
= adalat 100 1.200 21500 is > a ie :? 15% Oct. 6 16 Oct. 19) 11 Sept. 28) 24% Feb. 20 
Atehioon Top &8 #é--100 36,900| 499°900 102% Sale 96% Sale 95 4 sale o4° Ost. 27| 99 Oct. 3 O4 One 2710334 Mar 3 
hth Relist 7:710 53.380 Sale || ss S: 33° "ol se - = 
gloat i a xa-188] 5.008, 340 YAK ERG | Mac SiS Misc Mati! SMC ack #y SSS SIUC AE a) 82 a 
wee 5 23,320|\11444 Sale ||11014 Sale |111 Sale |110 Oct. 2\114% Oct. 
‘ ' % Oct. 8/109% July 31/127 Feb. 26 
Baltimore & Ohio ame. 100 207.600) 1,901,250 43 Sale || 5614 Sale | 5744 Sale | 55 Oct. 16, 5934 Oct. 8 40% Jan. 17) 5934 Oct. 8 
My 740 7,150 5846 Sale 594 Sale | 57 Sale | 56 Oct. 26| 5914 Oct. 1\| 5534 May 7| 60% Mar. Sa 
Bila Manhat tr otis. nopar| 7,100 7,100 A pete vee “10% sale i Oct. 29) 115% Oct. 24 a F, oo” 29| Otis tee: ot 
rust ctfs pre : So ee ee U% di % UC ct 9} 115 Oct. 24 
sonst ee cat Co] EM) acl MM ions guis-[ ig ig) 28. one.| Sg Sek: 0] OPE Om Ba) atk Be: 2 Br a: 
Soencate of deposit __ "800 182,050}| 127 Sale 0 ga apelea eerie % Oct. 4 eae at 4g Oct. 4 164 an. 8 
Suitete 4 pale 4,900 24'500]| oo f+ >, acetal ae 30° et: 26 aig Oct u 30” ous: 7 oe 
4 ; +4 |b | Od be e e ) c . , 
obrefort 9 Roch & Pitta 16 660 2.6521 60 70 52 54 55 Sale 54 Oct. 3 Oct. 8]| 53 Sept. 29 $8 Nl 2 
og gebeeet - Bibeet aol 9 a eae 87 Mar. 6) 90 Aug. 
aa ess ag sO lesees zonn- 100 150 120 ae a eee ms 
Conadian Pacific 0 30,350 $22,414 144% Sa Sale 14214 Sale 145% Sale |141% Oct. ~18|147% Oct. 8 139% dent: at 180 a 13 
tral RR of NJ_~--100 “2600 Hey ol vs 2 og) Sey eee re 50 pr. 30] 52% -Mar. 6 
«tS RES. BP 313-143 215 299 185 200 |199 210 "|200° Oct. 3/219 Oct. 8/175 July slasi* Feb. 6 
Ogee, — ee 6,500) 333,91 | 715 Sale || 6034 Sale | 67% Sale | 6034 Oct. 1) 69% Oct. 6)| 57 June 27| 76% J 30 
ou vy yoo eeeeeet gb 100 34,300 1034 Sale 98 % Sale 98 ¥ ao? 97% Oct. 16 991% Oct. 16]| 96 June 29 104% Jan. 23 
ail , fy %, * ‘8 vi e y 3% et. i 3% Oct. 8 2 M 
Pref 00! 40,800} 113,.800|| 3% 3% 7 Sale | 8% Sale | 7 Oct. 1| 95% Oct. 8i| 3% ia i2 334 a 8 
mp 1 pty (new) - 2,188 64,409) 28 2934)’ 2814 Sale | 26 Sale | 2534 Oct. 31) 31 Oct. 3] 19 Aug. 6) 38% Feb. 13 
Chicago Grose West=--100| 7.000] agra00| “saganie || °S Syl 52, ale | 52, Oct. 31) 53y4 Cet. 16] 4656 Aug. 15) 6244 Mar. 20 
ia apa 100} 114,000} 106,100|| 9% Sal Sc teis’| ait eee | nth oct: 20) .276 Oct. Si 3% Oct. 36 Feb. 7 
Chic Milw & St Paul--100| 44.700] 4981200]| 2384 Sale || 134¢ Sale | 1254 Sale | 1112 Ost. 25| Lessock. 8 O74 Get: 20] 17 Feb: 
‘ bel 2% ° a. oe ‘ ‘ 1 25 
cope eyo wet 193, EEE) AHR fase GR | 285 Bae | Bas | he: fa] ae oe Bl at Ser: oy) aa 
OU 2% ° A Sk 9872 Oct. 6 . 3 58} 
Pe ee 00 pe 400 174,569 116% Sale ||105. 110 |102 107 |104- Oct. 39/107 — Oct 29 108 Oct. 30 118 Mer. Ps 
pre <a on 2.300/ 646.700), 325 Bale || 2324 Sale | 2014 Sale | 1914 Oct. 25) 2414 Oct. 3 19% Ges. 25| 37% Mat. 15 
ceasent r 39,92 Sale Sale | 74% Oct. 30| 80% Oct. 8 : 
vey a 6,300] 51.400] 82% Sale || 68% Sale | 653¢ S: 4 | 80% Oct. & So to. 
oust P. ee sos HY ] g Sale 534 Sale | 63% Oct. 26) 69% Oct. 5 Aug. ' 
a fe eS Us. 100 can +a 71 75 3e% r+ = re rts! nt . 52% — all O76 Aug: 15 33 oh 3 
(is sene news | 80 4 Oct. ct. j 
ac ereter eae © Oh. tS Rents a 72% 80 89 90 95 Sale 0 Oct. 2)104 * Oct. 7 B04 — elios on 3 
orado & Southern __100 : 506|| 4234 Sale || 2214 & sale | 1714 8 ale | 17 Oct. 29) 2214 Oct. i 7 Oct 2 i 
a ooo RE irra lea ghee 
aed. 7° 100 300 's00l| 50 De 8 : 47 tt. ct. 2 ct. 17} 60 Feb. 6 
ouba Rit erence 100 seams All poll Hs oo -. ° 35 =6©Oct 29) 43% Oct. | 33 35 nad 7 ar a. - 
udson__- i 175,425||115. Baie 1108 Sale |10714 Sale 1051¢ Oct. 30 11214 Oct. 8, ~ 
Lack & Western __ 50f an'55 my e 105% Oct. 30 112% Oct. July 
Del ' ern__ 50 8.500 801550111274 Sale {112 Sale '112%¢ Sale 10974 Oct. 24115” Oct. 5) 93% J Oct. 26 130% rep: 6 8 























Nov., 1923.] 


STOCKS—STOCK EXCHANGE RECORD 
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STOCKS SALES TO Nov. 11 : 
N. Y. STO NOV. 1. | 
CK EXCH’GE. . | Price about || PRICES IN O 
Since J | CTOBER. 
Jan. 1. Sas’ lon. 1 | RANGE SINCE JAN. 1 
Dul Pa : ct. 1. Oct. : Ase 
«Preferred Atlantic. 100 Shares. | Bid.  Ask.||Bid Ask.| Bid 7 ee. | | Lowest H 
Sew sccrccce 0 ,700)| 2 3%| 2 .| Bi Ask.| Sale Pri / tghest 
bt ebbsennetonse 6,400) 2 3 2 ale Prices. | ° 
First preferred -— ~~~ 100 ane'snol 1sth Bene | 1232 Salo | 14 21 2 oe. 8 »_| Sale Prices. | Sale Pri 
G n preferred 531 200) ais 13% Sale u4KsS 2 4 Oct. 23 2 Oct. sces. 
reat Northern —" eg 105.700) 115 a 22° Sale | 231% oa 13 Oct. : 3% Aug +: Feb. i 
ore pro 508, e || 16. Sale | 17% Sale 207% Oct. 2 10% Ma . 
Gulf Mob & Nes @ cunt par 508,670|)| 75% Sale | a Gekn 17% Sale 15% ° 8 y 16 Aug. 25 
or tr ctfs.1 277,250)| 303 || 5334 Sale | 54 15% Oct. 15 Jan. 25 ° 
ferred 00 7,250)| 3034 Sale || 2744 S: Sale | 505% on 8| 10% Aug. 24 
Mllinois Central. _~~~~~ 100 35,600) 12% Sale 7 Se | a | a” oe: ; boss May 20 1844 Aug. 24 
6% aon Wades Ko?" tae 965231 By Sale || 44. 48 | 4314 10% 9% Oct. 4| 25. July Mar. 5 
Leased line stock ___ 3'000! Sale ||1047% Sale 10237 6 | 46 Oct 10| 9% Aug 
Preferred when issue 100 ,000/'114% Sale |/106 111% 234 Sale |102 Oct. 9| 44% J 
Rights on lamued . GOLA Cate Oe a 7841 7036 Bele | pote Oct. 8102” Oct 
{nter ae ncaa aan io 51 300). _ .- wah 5 ~~ 3 7014 Sale 7012 Oct. } 5 105% es’ 
int & Grt No ae 175°200|"30"" Baie meemces wee) Oct. : ' 311 70 May 
fowa Central__ = crn. "I" 13"" Sale | 1114 Sale | 3-16 Oct. 31/102 Oc 
Kansas City Southern_ + 300)| 22 Sale || 16 18 11 2 Sale 10. Oct 29! 3-160 e 4 
geretern uthern- “100 sae ancl ad al eo 81 ee eae Oct. : 15) 9% June ; 
se 2 - 2% | = « 7 
eokuk & Des Moines_ “100 15,000 5350 one | 174 Sale | 17 Sale | i6 4; 15 Aug, 
OP an | Te sata "400. ais | 50 53% 52 53. 50) P ery t. mF July 
ated 300]... eecceli-e--- 2 |--- ‘ 4 Oct. 5% Jul 
Louisville & Nashville 327.900| 70 Sale tS id. S iesseun ounces 485 July 
Manhattan R e. “400 94200! 70°” Saie || 60% Sale | 5914 Sale | 5 234 M: 
ae Tr Cee Sa ae he oa ane 134 136 | . Sale +4 g Sale “581% Oct. 18) 1734 May 
od Guar_- ; 17'500"30°" Sale 38% 45 sale 8434 Oct. Jun 
Manhattan Elevated Sc 100 53 a80 “a 36 45 | 40 Oct. 2 ota Oct” 
Market Sines R Scrip 30 yr wore ----- 321Z Sale | 301% Sale |30% 381% June 
Seared oie bd aati. pa 65,900 | 914 Tee oe = ee GD hes ¢ Sale | 30 Oct. 30 3514 Jan 
Prior preferred ----100 15,100| 40% tos” ss hes in ys ee ee 30 oe Por 
Minn. referred 100 57.400| 70% Sal 28 40 2314 Sale | 23 4 Oct. 26) 91% Oct 4% Feb 
Minn St Paul & $'S M4. 109 55,800) 2634 oe ics 69.4) 7° on oll PP BG oh’ ts 
Preferred M-100 97,300) 64 Sale 1 “TK S; 17. Sale | 1454 Oct. ; 6614 Oc a3l% O 
Le 7 eS 10 19,465)| 54 Sale 1% Sale 8 ct. 29| 2214 <3 t 
oy omy y bay “100 oe EB oe eeaneeee __ 16 Bale | 196 Oct. "ig 1494 Oct, 
Preferred (new). (new) 476.3001 Sete Bek i-gnr> *agreimpees -aa-n5 OF Out, al as 50°” Oct 
Missouri Pacific tr ctfs_100 203° oe 394 Sale | 12 Sale 10% bag ea a 81 Oct 
ereterred need, re. 100 232'600| 16 Sale 2914 Sale 3% Sale 39% Oct. 31} 1: _ July 
«pay Erg ay 345,350) 44\% Sale | ” a 85% Sale = ae : 35 K 4 Oct 
t Louis_i 872! | 27 Sale | 235 Si 4 Fwy 1 S Ac 
Se nore ep Naan lee er cee 2315 
eferr 720-7 Sale jjAto RR ease - === --- oe 22% Oct 
N Orl Tex & Mex v ree: 29:3 1720) : a r § s : “44 iis a Ge. 11! 13% rhe f 
New Y 79,700) 85 Sale ale 1% 2 2 Oc - < 41% ¢ ct 
NY Stic e St Youis--100 en te ee Oct a 6G: Bl te Met 
rst preferred.____~ 8,800! ale 100 Sale '100%S ‘ial 8214 Aug. 14 e 15 
Second preferréd=-~-100 17 pepemeenees getline 007% Sale | 9914 Oct le sin i 105 Mar. 26 
ssued______- Et ee sede ackunult eibeme ay 4/10 
nereferred when gooo~ tae 24700) 7636 Bale ooo ol oes neo oe ; ieee - PE _ Jon 13 
Ney ork « Harteni---50 SS gabl ooo coo] SONG BE | Bie Bale | BAH 8 = ici] Toyg Jan 19] 97 dan. 16 
NYNH&H estern_____ alain 8 871% Sale 8714 ra 8712 95 July 3 
artfo 982\|100-” Bale "| 9514 98 "| "95 @ Oct ¥g Aug. 793% 
N ¥ Ontario &West---100 woo 2 G0 Sais | 9855 <8 OB CR aoe | 8274 Oct, ; a3i4 July 3 
Norfolk & W Seah 100 55,385, 2078 Bale 14°" ale 1134 Sale "1032 Oct. 23 ae) a pt. 162 Jan. 8 
ae. 8'000 17 | 143¢ 34 Oct. uly 18|100% J 
Preferred _ ----100 146, 2¢ 13 8% 11 %4 Sale | 144 Oct. : 9% Jul an. 12 
pee Central.___- = 4 aol sto Sale 10154 Sale 104 gale one” Oct. 14 \% June ; 215 qan. 30 
ern Pacific 1 . : . 
Pacifi ifle Const.” pitting 100 636,400 75% Sal 5 ed Re. 70 77 =| 72% Oct. 100 Fuly’ 30l1i7 se Feb 9 
First preferred. ____- 100 1.800 % Sale 553% Sale | 5214 Sale LIE TES 72 Sept. 7, 78% re - 9 
a preferred _---100 FEET Sat PeeueEr sees overs 1432 Galo | “7 Oct, 2 | 1x vc phay 151 74 May 1B 
vania_ _ aida: |” ep aaleaasorse Reta pease as. § ct. 2 
Peoria & Eastern.____.1 50 _ 000).---. --.-- pubess Rapeaknepes sah heres 15 3 81% Mar. 5 
Pere Marquette vt7__.100 445,085 | 4684 Bale | 4214 Salo |42"” Sale” 16” Oct. id} D1 Jv 5) 25.2 Mar. 8 
Prior preferred v ert: 865,750 3032 Sal Sale | aia Sale | 8% “_ 41% Oct. O) 15 “ Sept. oo B 
Pitts Ft W & Chicago. 100 aye eK. 76h | 27 39 Ott. 8°” Oct. 474 Apr. 4 
ope reterred lcago...100 4,650) 69 Sale || 59 at | ice | Sit Oct. § 36 Jan. ee toe Fe 
tta & W Va________ 0 iti 772* 27°" 125 5714 Sale | 5714 Oct. 6714 Oct. une 1) 
ishatcarals 1; : oseweltae pe | Jct. A 
Preferred _......_-~ = 409,650 351 Salo” | 137 140 5% ‘401i 57% Oct. : 70 a é 
Rapid Transit wi. no 00 tere Saie || 417% Sale 40 |13734 Oct. __.|1128°° Ma n. 9 
W i__no par 6,469) 87 9 4 Sale | 37% Sale 23) y 128 May 14 
referred w i-.....100 200,545 : iy 90 | 85 89 7 ae 8 eu Jane 138, July 5 
4 owe 00,545 |... ----- S; 5 t. | an. 
First aS — hoes 50 779/500 S253 "f°" | 37 yy ee eee -| 11% et 8} 85%4 June 5 50% nw 10 
Second preferred____ 50 53.600 | 79% Sale || 7314 Sale | 7434 Sale — 36% Oct. 3} 934 June 13% 9 9 
Rutland RR pref... 50 39000 53% Sale || 521% Sale 74% Sale 7254 Oct. 3| 31% July 49 ao. 19 
Ot Louls- Ben Po cae tae 81450 oose =0)6 52° Sale 3056 ant 5215 Oct. r< oe" June 81% ao: 19 
err - ly & . 92 ¢ ° 
61"Louis Spathwest-~- 100 229'800| 21% Sale | is. Sale | Tue gale 16% get 0) 45 June 231 8088 Jan 30 
ed oes 2 ale || 43% Sz 4g Sale _ 16% 4% Oct. 5|| 2244 Oct. . 
Seaboard. Alf” Line=---100 211-200) 30% Sale | 25." Sale | 20% Sale 1014 Oe s| i626 Get: 27) 34° Mar. 2 
sabia e | 56 § 634 Sale | 25%4 Oct. : , an. . 
Southern m Parifis Gs-~-100 yeh 854 Sale 5% —_ 55/4 Sale 5454 Oct. 8 | 253 Aug. 363 a 5 
Southern Railway. -~-100 sit%33| 9 Salo | O54 Osc] 914 sale 54 Oct. | S655 tune 73 Mar. 21 
piesa: 3,4 e || 8614 Sale Ro? Sele 914 Oct. 4 Aug. ‘ 
eee , Pacific. ---- ~~ p+ 31600 2514 ae 338 Sale rth a |S 4 Oct. : : 8] oi Aug. 1234 Feb. 10 
oeaeece 6 e ‘ \ dSlae 3% Ve ¢ . ° 
Fala: bt West Tiel sus) Aa | dae | RR | Cah a Bt inn. “9 8 tino 
erred trust - 3,218 ale || 914 10} Sale | 16 Oct. * July 701 
Twin City Rapid Tran. 100 25°220| So Ban oe ee Se | Ee 3 I uly a) o0y8 Mar. ai 
ann tn tone 100 20,030! 55 ay he eae RE pte . as” y ead 1914 Feb. 10 
I csnescmcacae 800 a” a7 163° "65 | 6413 Oct. ii pr. 66 , 
ont erred =-7~--7-""100 534,170 13835 Seig7||138% 100 RG hasetes 38% fpr. july 3 
Preered gD ako p Bale Va, ai “id sale (99 Oe 33% feb. 23] 964 tar a 
a aT eenwense 247'165 12 97% 111 9% Sale | 7014 Oct. 124% Aug. 4/1447 . 
Virginia Ry & scone 7165/27 28 || 3316 33 | 30 Sale | 26° Oct: 5] 70% Ser. 83) Fe i's 
OD wet yl eeeadieebes eal : ct. i 3 WC 21% Mar 
Broterved eerecnen 100 208,200 | "93% Sale 36 2--|-2--- -=---|-2--5 28 Oct ar. 6 
"its ) -|| 36 40 es haa. 62 : 
we hia i ska a He/she | hele | HEB: “Fe a tee th Basa % 
yl'd (new) _1 ,150| 16 % Sale | 315% Sale <4 . 344 Oct. 9 
2d preferred 00 279.506 18%| 18 22 | 20 ale | 28% Oct Mar 11 
Western Pacific..__~~~ 100 1590 9} 11 Sale 22 | 20>, 21%) 20 Oct. 231% Jan. Mar. 22 
eta 59,000 | 22 || 9 Sale 834 Se ot. 34% Mar. 22 
Preferred “22100 90.3 24 16 834 Sale 81% Oct 1614 Jan. 22 
wae fae" 100 300} 16 Sal Sale | 15% Sale | 14% - 8 x" Mar. 22 
ae 100 31,700] 5534 86 || 53 as 13% Sale | 1299 Oct 14 Sept. 27| 26% Mar. 22 
6% ~ es 2,400 |..--- ----- | 55 58 | 55, Sale | 54° Oct. | 12. Sept. 28) 20 + a 
eer Tes 55<--- 100 baa | 8534 Sale | 90 Sale $5 “4 Oct: 3314 ADE. Hs Be 
— — * jleaemdead. 1047809 |--532 aie 83, 87, | 8814 _....| 87 Oct. | 75% Apr. 5274 May 31 
B enetena 41°700| 1732 Saxe ll 1974 gare is es 87 Oct. 20) 87 Oct, 20 
isconsin Central__--100 74/300 5 = ale || 1174 Sale 1114 Sale | 10 eat 6 Oc. 2: 85 | Sept 
industrial and Miscell 00) 25° 29 “36° “29°7| 247° 725” obeas cas | 10, Oct. 1074 vee: 13 
—— Express_______ 100 | 5 | 23% Oct. 6% yey 6% June 28 
Pre geo Tamey ----. 100 shane! os, au | 68 Sal g. 4) 35% Feb. 25 
alr oe Eee 9,000) 1334 Sale | 7 Sale | 6714 Sale | 67, Oct. ; — 
ax Rubber Inc__. 83'100| Riz Sale” | 31 Z| < ya Se 514 Oct. ¢ “4 ? Sept. 82 
ka Gold Min ~~ “yaeete 50 ase ane! * $85 Sale || 62 31%8 27. Sale | 2834 Oct. sift | 634 Oct. 29) 19 med 3 
Alaske Gold Mines; --10 29495) 13” Sale || 5% | 614) 64, Sale | 61 Oct. ii 2814 Oct. 19] §4 Feb. 14 
, owt 7 . 
ailed Chem Cables. --100 136,000 i ys eS oa 5 Sle | “36 Oct: 6% 6 July 3] 1205 Mar. 19 
halted 021 bas 7976 100°*|| 9512 Sale | 9534 96 4 Oct. “i Aug. 16) "88 Mar. 9 
alle Chalmers Mi gcene 100 21'33 Sale || 63. S 54% 96 | 95 Oct. ’ %4 Oct 12 Oat 9 
g-.--100 4/111% Sale Sale | 64 Sale | 5934 Oct. 7 95 Oc g Oct. 19 
100 154, 100 | 45% Sale 043 % 106% 10654 Sale 10314 Oct. % 50% Aug. 9 s =e 
sale | 3734 Oct. 7 1054 Aug. 16112 Mar. 2 
89 51% Feb. 16 


Preferred 





9°400' 94% 95 || 90 


40 Sale 


9214 90 Sale 


891% Oct. : 


97% Jan. 27 











STOCKS—STOCK EXCHANGE RECORD 





(Vou. 117. 





STOCKS 


®. Y. STOCK EXCH’'GE. 


SALES TO NOV. 1. 





In 
October. | 


Price about 
Jan. 


1923. 


Since 
Jan. 1. 


PRICES 


IN OCTOBER. 


\) 
{ RANGE SINCE JAN. 1. 





Oct. 1 


{ 
| Oct. 


31. 


Lowest. 


Highest. | Lowest. 


Highest. 





amer Agricul Chem..195 
Preferred _ 100| 


am Bosch Magneto_no — 
Am Brake Shoe & F_no par 
Preferred 0 


American Chicle____no par 
Preferred 


100 
American Cotton Otl__100 
Preferred 10 a 
Amer Druggiets Synd_ 
American Exprese__ 400 
Amer Hide & Leather_100 
Preferred 100 
American Ice (new)... 198 
Preferred 100 


Amer Internat Corp. __100 
Am La France Fire Eng_ 10 

7% cum preferred ___ pe 
— Linseed 


is oa 
Am Metal temp ctfs no par 
Preferred 100 
American Radiator____ 25 
Preferred 100 
Amer Rolling Mill, pref wi 
Amer Safety Razor 25 
Am Ship & Comm __no par 
Amer Smelt & Refin___ 100 
Preferred 100 
American Snuff. 100 
Am Steel Foundries ctfs33% 
Preferred 


American Sugar Refin. 100 
Preferred, new 100 
4m 5 Semetre Tobacco. 100 


100 

an Teles 3 & Cable. ___ 106 
yee ¥ ~~ 4 & Teleg_ 100 
American bacco... 100 
Preferred, new______ 104 


Common Stock ‘B___ 10 


a Bo Wks & Evtc_100 
PA am) vytc_.100 
Partic pref (6%) ¥ te100 
Amer Woolen 10 
r Writhog” it 
m tin 
Amer Zinc i Paper. 
Preferred 
Anaconda Copper 
Armour (Del) 
Arnold Constable 
Art Metal Construction 10 
Assets Realization 
Associated Dry Goods_ 100 
ay preferred 


New 25 
Associated Oil rights__-_- 
Atiautic Fruit no par 
Col Tr Co ctfs of dep 
Atl Mat ooh Wiss Lines 100 


Preferred 
Atlantic Refining. ____100 
Preferred 10 


6%, cum preferred 
New 


Atias Tack Corp____no pa: 
Austin, Nichols&Co_no pa: 
Preferred ay 
Auto Knit Hostery__no par 
Auto Sales Corp 50 
eferred 


Prefer 
Barnet eens -"-2- ote 
Barnet Leather, 
Barnsdall Corp, 

Class B.. 


referred o 
Beech-Nut Packing... _ 20 
Preferred 100 
Bethlehem Steel Corp. ivu 
7% preferred 
Cum conv 8% pref __190 
Blumenthal, pr 
Booth Fisheries___.no pur 
1st preferred 1 
British Empire Steel___ 106 
lst preferred 1 
24 preferred 100 
Brooklyn Edison, tas-7100 
Rights 





, pref 
Butte Cop & Zinc vtc__5 
Butte 100 


Shares. | 
8,400 
6,300 

800 
100 
7,500 
200 
11,700 
3,700 
600 

667 ,900 
2,800 
4,900 

500 
2,900 


33,940) 
5,800 


5,500 
5,400) 
300 
75,100 
11,900 
200 
2,900, 


800 
10,100) 
9,900 
35,700 
2,200) 
15,800 
500 
40,700 
1,900 
Ss, 500) 
700) 
24,500 
17,100 
1.900 
15,300 


3,300) 


3,500 
1,800 
126.935 
3,200; 
29,800 
700) 

13, 400 
7 


2,800 
16,500 
18,600 

2,600 

2,200 
11,000 

2,400 

2,800 

400 


5,142,800) 139% Sale 
00 4'850)1 


Butte a Senile Walaa <= 10 


Caddo Ce 
Calif Packing Corp o- or 








Shares. 
151,000 
74, 34 


Bid. 
31% Sale 
59% Sale 
78 80 
54% 56 
38% Sale 
73 4% 80 


Sale 
40% 75 
4,000 '|108 


109% 
5,596,140! 74 Sale 





31,660 109% 111% 
1 


98,650'182 Sale 

5,722|121% 125 
37,900 
92,300 

4.340 
236,500 
80,400 
131,900 
39,125 
47,900 
87,450 
144,100 
11.550, 


371,940 
48,700 
2.700 
98,300 
29,100 
966,850 
9,400 11944 120% 
629.900 
225.400| 52 Saie 
5,850/112% 115% 
65,600| 76 Sule 
400 119% 125 


21,300 
248,150! 7% Sale 
192,500] 20% Sule 
621,700) 56% Saie 
30,034| 98% Sale 
9,610 142% 149 
309,300| 37% Sule 
12,6001103. 105% 
273.300| 79% Sule 
18,150 108% Sale 
101,700} 28% Sale 
2.500) 55% 59% 
4,850 
379.700 
160,700 
29 600 
152,150 


101,600 
19,400 
120,325 
1,074,300 
46,770 
72,800 
44,480 
18,200 
2,603,145 
3,200 


37 \% Sale 
57 6% 
140% Sale 
11% Sale 
66% Sale 
105\% Sale 
87% Sale 


27% Sale 
11% Sale 





154 Sate 
108% Sale 
152% Sale 


28% Sale 
854% 86% 
484 Sale 
95 Sale 
110% Sale 
27 Sale 
16 16% 
48 52 
50% Sale 





83,000 
: 900 
,500 
274" ‘600 
7,816 
mt 214 33 

’ ye 124 


= \Y Sale 
Sale 

90 
Sale 


2 Sale 

A I cae i tee 
323,609) 22 Sale 
63,350, 16 18 
40,710,119 Sale 
5.000. 119 120 
3,500) 145 155 


10 "800 

37,500} asic Sale 
198,600)| 35 Sale 
4,630) 89 Sale 
3 1% 4 
5,573 113, 12 
te 

45 

32% Sale 

30 Sale 


—_ 


Ask. 


123% Sale 1122 


Bid. Ask. 
1224 Sale 


‘Bid. 
10% Sale 


37 
52 

| 32 

' 67 

| 22% 

| 72 
104 

| 965% Sale 
106% 
159% 5 


11844121 


Sale 


1014) 


Sale 


Sale 
Sale 

Sale 
% Sale 


Sale 


61 
Sale 
Sale 
Sale 

8 


Sale 
Sale 


17 
g Sale 
80 
ro 


83 
4 % sale 


“% Sale 

1 Sale 
14\% Sale 
13. Sale 
103 Sale 
115 117 








Sale 


Sale 
113. 116 
24 36 
844% 95 
11 : 
6 8 
4% M4) 
50 53% 
96% Sale 
67 Sale 


47% Sale 
92 Sale 


113 


CC) 


91% 95 
5 Sale 

28 35 
4 6 


164 - 
106% Sale 


92% 


4 Sale — 


| 2 


13” 5% 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


18% Sale 
95 





Sale 


Sale 
Sale 
113 
Sale 
125 

98 
Sale 
Sale 
Sale 
Sale 
139 
4 Sale 


BNEEN 


CANNGOR—R | 
> RNS 


Ask. 


118% 116 — 


10% 


30 
70 


70 
103 


10% Oct. 


5% Oct. 
17% Oct. 


5% Oct. 
Oct. 
6% Oct. 
Oct. 
Oct. 
77% Oct. 


| 89 
| 33 
78 
| 16 
1044 Oct. 
Oct. 


| 28! 4 Oct. 
‘Oct. 
68% Oct. 
42% Oct. 


\110 Oct. 
| 79% Oct. 


97% Oct. 


5% Oct. 


10% Oct. 
51% Oct. 


9514 Oct 
“335% Oct. 


100% 100% Oct. 


Sale 
98 
Sale 
45 


Sale 
Sale 
103 
Y{ Sale 


4 Sale 
Sale 





12 
31 \y ry 

113 
132 


Sale 


58 
98 
71% Sale 


49% Sale 
| 8814 Sale 
101 106 
91% 94 
Sale 
35 


5 
82 
10 
6 
58 


14% 15 


[108% Sale 





1 
78% Sale 


99 
10% 


48 Oct. 
| 94 Oct. 
16% Oct. 


43% 43% Oct. 


12254 Oct. 
146% Oct. 
102% Ot. 
144 


36 3=6Oct. 
90% Oct. 
61 Oct. 
65 Oct. 
2 
26 


88% Oct. 
12% Oct. 


Y% Oct. 
73 


84 


12 


113 
114 


7 


Oct. 
88% Oct. 
103. Oct. 


“34 Oct. 
Oct. 


55 \% “Oct. 
Oct. 
106% Oct. 


109% Oc t. 
41% Oct. 
85 





94 Oct. 


90% Oct. 
4% Oct. 
17 


y 
1 
7g 





Oct 


Sale Prices. 
Oct. 
28% Oct. 
861% Oct. 
54 Oct. 
Oct. 
Oct. 
22% Oct. 
Oct. 
Oct. 
| 88% Oct. 
106% Oct. 
153% Oct. 
117% Oct. 
21% Oct. 


Oct. 


Oct. 


96% Oct. 
Oct. 
6% Oct. 
Oct. 
32% Oct. 


Oct. 
84% Oct. 
Oct. 
99% Oct. 
24% Oct. 
y Oct. 


Oct. 


Oct. 


Oct. 

Oct. 
7 16 Oo j 

ct. 

Oct. 

53s eng 

ct. 

5 Oct. 

Oct. 

Oct. 


Oct. 
101% Oct. 


. 26) 18 
| 14 
._23' 79 





Sale Prices. 
31 10% July 
31 Ne Oct. 
2 : Jan. 
4 . 50% June 
30| 37 Oct. 25 Aug. 
241 73 Oct. 65 June 
30| 30% Oct. 
1| 72% Oct. 
11|104% Oct. 
1; 97 Oct. 
23\107 Oct. 
2|159%4 Oct. 
9| 121% Oct. 
1 2214 Oct. 
13% Oct. 


6% Oct. 
20% Oct. 
6% Oct. 
9414 Oct. 
7% Oct. 
41 Oct. 
94% Oct. 
82 Oct. 


19% Oct. 
11% Oct. 


18% Oct. 
30} 36 Oct. 
§118% Oct. 
29) 72% Oct. 

45% Oct. 
29/111 Oct. 
31; 82% Oct. 


“98% Oct. 
"1 64% Oct. 
1 11% Oct. 





11 
3) 
31| 69% Sept 
291102 July 
31| 73% Jan. 
2\106 Sept. 
31/148 July 
29:117 Sept. 
16| 20% June 
31) 





9} 
30) 
30 
25 
29 
30 


17) 


9) 

4| 29 
4 7 ; 
8| 77% Oct. 


30) 16 sept 
31) ha July 
91 July 

13 Oct. 

10 28% Oct. 
|120% Jan. 
“17)114% pert. 
3| 64% July 
19, 4014 June 
18,106 June 
4| 76 Jan. 
_...|120% May 
13; 96 Aug. 
25| 4% June 
19| 10% July 
27; 59% Oct. 51% Oct. 
29) 97% Oct. 10 93 June 
_..---||130 June 

30 “35% ‘Oct. 4) 31% July 
30101 Oct. 18) 97% Aug. 
27\ 65% Oct. 4) 43 Oct. 
27\101 Oct. | 94 Oct. 
- 21% Oct. ) ae July 


July 

30\ 451Z Oct. Oct. 
2.123% Oct. 
27,152 % Oct. 

1110314 Oct. 

30.1501% Oct. 


26, 39% Oct. 
27 + to Oct. 
3 Oct. 
27) 77M Oct. 
27,101 ““ Oct. 96% Oct. 
26, 6% Oct. 2 Oct. 
30, 8 Oct. 6% Oct. 
1| 30% Oct. 26 Oct. 
29 40 Oct. 32% Oct. 
19, 91. Oct. Oct. 
31) 18% Oct. May 





reat, 


13 198¢ June 
140% Jul 

24/140 May 
27% Jan. 
85\% July 
48% Jan. 
65 Oct. 


15 

yy June 
62% Jan. 
82% Jan. 
84 Oct. 


3 
26 

1 108 ; 
31 27% Oct. 
25 4 Oct. 
1; 1% Oct. 
1; 1% Oct. 
9 15% Oct. 
9 13% Oct. 
16107 Oct. 
19117 Oct. 


24% 
yy Oct. 


53% Oct. 
12% Oct. 
26 Oct. 
85% Oct. 
9 Oct. 6 
3 Oct. 15 
24,13 Oct. 1 


| 

1 121% Oct. 31 

3 114% Oct. 18 
29 "87 Oct. 29 
26 14 Oct. 4 
31; 8 Oct. 4 
15 Oct. 15 

4 59% Oct. 4 
11 96% Oct. 1 

2 72% Oct. 
29104 Oct. 

9 49% Oct. 
30 92 Oct. 

9 104% Oct. 


25 5 
6 60 
“29 60, 
18 18% Oct. 
1 109% Oct. 


411314 Oct. 
29 47 Oct. 
26 90 Oct. 
1107 Oct.” 
29,97 Oct. 


22 


11 July 


110% Aug. 
111 §=Apr. 
30 
87 

es 


Aug. 
6 


Sept 

50°* Ju 7 
June 
Oct. 
Jan. 
Oct. 


+H 
51 
104 
87 
‘OL 
91 
33 
ae 


58h 
15 


104 
2 
. 


1 
100 


July 
Teme 


Oct. 
Oct. Aug. 
Oct. . Oct. 
ot. 
ay 
+; n. 
ay 
Oct. 
Oct. 


me! 


crm! 0000 


Sept 


23 90% Oct. 
27; 5% Oct. 

Oct. 
Oct. 
Oct. 
Oct. 





10 





Sale Prices. 


22% Oct. } 


29 1253 
y 3161 
100% Sept. 21;1057 


Sept. 


98% Sept. 
Oct. 


Sept. 
Oct. : 


41% June : 
Sept. 


Sept. 


Aug. 
Sept. 


Bale Prices. 
3 36% Feb. 21 
31| 68% Feb. 21 
6| 91% Mar. 2 
55 Aug. 1 
494 Feb. 

Feb. 

M 





rey ne) 
Bam ntedo~s 


B ro ~2-200 


| 89 


3344 Mar. 
“ Ls med 
0s ar. 
Mar. 
39 Feb. 
7114684 June 
|122 — 
ug. 
354 Mar. 
117 + Feb. 


— ww 
agn~—e 


evs 


5 
30, 
27 

2 


9% Feb. 
21% Jan. 
27| 69% Mar. 
27 102% Mar. 
30,1524 Feb. 
2) 40% Mar. 
14105 Feb. 
27| 85 Feb. 
27/108% Jan. 
2} 36% Feb. 
11| 65% Feb. 
30) 584 Feb. 
Mar. 
Feb. 
Mar. 
21,159% Feb. 


29) ++ ta Apr. 
39 Jan. 
3) 84 Oct. 
27|1095%% Mar. 
27\111 


Mar. 


% Sept. : 
Sept. 


eo 





B8ew! 8 


pt et 
WODBONDH 

















¢ 


Recs: 1923.] STOCKS—STOCK EXCHANGE RECORD 





























































































































SALES OV. 1. 
STOCKS TO NOV. 1 ees PRICES IN OCTOBER. RANGE SINCE JAN. 1 
N.Y.STOCKEXCH’GE.| In { Since Jan. 2 | 
October. | Jan. 1. 1923. Oct. 1. Oct. 31. Lowest. Highest. Lowest. Highest. 
P * ° - ° 
a : po sesaocil Py , ry aA: "is “ fe. waigid ; aa. Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Preterted ——-<—— 100 2.000} 125,100| 94% Sale Sale | 9144 9354] 91 Oct. i] 93i{ Oct. 4 oe ee wets Lane ob 
Cn ete 78.000) | 953-000) | -- a- 18% Sale | 18% Sale| 1734 Oct. 26] 2054 Oct. 3] 1794 Sept. 19| 2054 May 81 
rath ; 2'300/ 10 Sale || 4% Sale | 3% Sale | 3% Oct. — Oct. 29] 
= Py | ( 3 4 4 Oct. 29) 4% Oct. 4! 33% Oct. 29 12% Feb. 20 
Calumet 3 ee eaneee i. we 55 60 || 47 49 | 438 44%) 42 Oct. 26) 48 Oct ¥ 43 Oct, a6) 98 pier. 
eta ees ~_aertes 3, "¢ peces eoored-se3s “Shi7l ib dale | 1712 Oc Sal Ble Can” *s ept. une 
Carson Hill Gold. -------1 ete 6.300| "614 ~ Fis ~ ett, .. ia? ted Neuse. , i Sept xa 9 9% Feb. 18 
ase ) Plow____no par 1,000 11.300| 3 Sale || % 14| % %| «UK Oct. 22) 37 Oct. 23 oP . 
Case (J I) Thresh Mach 100 1,200 5,200 2 BO 29 30° 20 21 29% Oct: 35 29 Oct: 7 Oct. 35| 42° Mar. 33 
Case IT) Thresh M pfetf 100 800 $.300| 71% Sale || 66 70 | 67 70 | 65 Oct. 17\ 67% Oct. 26 ra Oct: vias Ae 
ntral Leath ana 100} 34,100} 367.000| 33% Sele || 17. Sale | 13_ Sale | 115¢ Oct. 27| 17° Oct. 1) 11 Oct, 2 sous Blas 
on referred patent 100|  28,100| 1,146.575| 68% Sale || 4314 Sale | 3454 Sale | 33° Oct. 25| 46% Oct. 3 53°" Oct: 25 rH 3 : 
tury Rib Mile 700 28,700 Mawraseprncnadl® 304 3054 2814 3144! 29 Oct. 27| 31%¢ Oct. 9| 28 June 21 378 A ro 19 
‘ SS * 2) Co od le 98 | 91! t. ‘ : 
Serta de Pasco Co Co -no Par 80,800 472.100 45% Baie 39 Sale 38% Sale 3650 Oct ry 39% Oct: 7 36 Oct: 2 50 Mar. 28 
i r ; ee ee ee ee 30 | 29 Oct. 20) 30 Oct. 23 y 
a ae 100 800|.. ates 79% | 7777 76%l 73% ct. 10) 2 July 18) 45 Mar. 14 
Candle erMC ‘ar(The)no par 16,500} 592,000) 67% Sale || 47% sale* 48% sale’ 43° Oct: 13 iat Oct: 3 3 Oct, 13 3 Mar 12 
Suc, ae Pneumatic Tool 8,200} 134,200] 835% Sale || 81 Sale | 8144 Sale | 77 Oct. 11) 8144 Oct. 4/1 75% io 20 50% Mar. 21 
Chile Co | eaetepeee: “25 36.900| 1,184.900| 27% ale || 26% Sale | 2644 Sale | 25% Oct. 27| 27° Oct. 5| 24% June 20 30 a 
Chino — 37,500} °383.100| 27. Sale || 15% Sale | 1544 Sale [| 14% Oct. 27| 17% Oct. 8] 14% hee. oo 31 Mar 2 
uett, Pea Peabody & Go- ioo 3,400 68.900! 694 Sale || 7144 Sale | 67 Sale | 6514 Oct. 26| 73" Oct. 3| 60" July 21 76 Mar H 
Su lgttagitin tt 100 900 4.200100 103 |\103. 105%] 99% Sale | 991% Oct. 31/103% Oct. 13] 99% Oct. 3ilt oO” Feb. 3 
ont. Ba oe no par 102,700 559.200 80 Bale 7344 Sale 70% Sale | 6534 Oct. 27, 75% Oct. 4| 65% Oct. 27 ‘83% Sune H 
tag ne | é 95 | 94 Oct. 1] 94% Oct é 
Odsense Val & tas” 2 Gale 3 ct. 1) 92% June 22} 99 June 4 
dorsao Fuel & Iro n--100 16,400 311,400 27% sale 2634 Sale 2234 Sale 20 Oct. 30, 28% Oct. 1 20° Oct. 30] 35% May 31 
Columbia Gas & Elec--100) 23,000) 318,500 |g pen Rane teen peenen: angtateegas: | ‘Oty July Olid. Feb. ts 
en issued - - - _- i eee 141,000|_ 3314 Sale | 3214 Sale | 317% Oct. 31) 34% Oct. 4 1 2 
Columbia Graphoph.ne par|  62.400| 310,;000|' "31% fale” 4 6 3 aoe 31% Oct. 31 34% Oct 4 30 June 28) 3734 Apr. 19 
Preferred... 10| 10,700] 41,800| 8% Sale || 3% 436) 4 Sale | 14 Oct. 22| 334 Oct. 2 oe. 38) 3te coe 
Columbian Carbon__~~~_- 6,500, 31,300]. _-_ 4236 Sale| 4354 Sale | 41 Oct. 10| 4357 Oct, sl a1 Oct, 40] deed Moy oo 
Commercial Solvents A__- 1,200 14:250\ 43° 47, 1127 33 | 33 40 | 27 Oct. 3] 33° Oct. 22] 2 ye 19 48 eo is 
Orin oR Re cs 900 7.200130 45 ||16 17 | 25 30 | 17 Oct. 25| 25 Oct. 22| 15 Abe 21 Fs Feb. . 
mputinge-Tab-Recno par 3,100, 160,210| 68% 70 || 684% 72 | 72 Sale | 69% Oct. 11| 72% Oct. 3] 67 Tune 30! 8354 Ay H 
Congoleum...--..no par, 15,505 15,505| --" .__..}|_---- 5 ..|14914 Sale |135 °° Oct. 23 14994 Oct. 31 {135 Oct. 23.1498¢ Oct. 31 
Peer f ey ee 1 10 ; ‘ 

Conso ~~ a Cigar_no o- 7 a as ee a 454 hs =~ 15 Oct. I 21 Oct, 8 i Ost 26 30 a * 
acne | : 8 4 1 Sale | 62 : - . 
Consolidated Gas wi____- 54,600, 2,332,800| 60% Sale 6014 Sale 62 Sale | 60 Oct, 16 o2he Oct 31 3634 July . 008 Feb ‘ 
ens alld anes Par =.) sae et 4 11% Sale 7% 7%) 6 Sale 6 Oct. 30| 74 Oct. 2 Oct. 30 14 Feb : 

: Te ee a ‘105 . : : 
Continental Can wi_____- | 143,400) 1,456,300 “44% Sale 49\% Sale | 49% Sale | 46% Oct 11 80% Oct: . 102 to 7 50 — s 
Continental Insurance. _25' 700 12,835 HH 96 be | 95 93 95 92 Oct. 15 Oct. 10 ~ { se 
Centinental Motors__._-_- 25,800| 442,200 11 Sale 6% Sale 6% Sale 5 Oct. 24| 6% Oct. 1 % Oe 24 Bt: _ rf 
Corn Products Refin .100 77,100) 1, 904, 500 |129 Sale 1125 Sale 127 Sale 121% Oct. 11/128%4 Oct. 4 14% July 5 130 4 Zan. 19 
gaa 7 1 116% 1 E 
Cosden & Co_.____ no par| 186,200 2,810,300| 54% Sale || 25% Sale 24% te de 18 Oct, 31 O84 Oct, a 13% Bert: 19 33 Feb. 7 
ag, attend BE ESBS, « sai 1,100 me oe tol = B54 gr one = 834 Oct. 31 + ta Oct. 4 834 Oct. "31/109% Feb. 14 
Ovex Carpet..........100] .....- ! 4 ’ : 
ay ae of Amer. se8 se tt : ae. oo 7144 & Sale 58/4 —_ 61% Sale | 57% a a7| 63 63 pt 313 sont 4 aan may nN 
SRA H ,750| 8 aie 90% Sale | : r 
Cre Vene Sugar. --no fe 2) oS rie a4 8 ~_ 1356 ae 5 ts Sale 105% Oct: 23 3 Oct. 3 e aun, 20 reo. 13 
TIE. é 39 ale ale 43% Sale | 41 Oct. 1 : , - 
Cpee Amer Sugar__..10} 49,500 1,445,900) 25% Sale || 30% Sale oBi Sale | 27 Oct. 39 3134 Oct: 3 aus. t 37 heb. 13 
ferred _._.____- 100 500 10,900\101. 1014 | 95 99 | 933% Sale | 93% Oct. 31| 97 Oct. 2] 92 july 12|106” Apr. 
Cuban Dominion Sugar. -4 2,200 202,500 |....- ----- . Sale 344 Sale 4 Oct. 26 5% Oct. 2] 3 July 2| 12 at 13 
atria a 3 Sale | 30 Oct. 23| 33° Oct. 6 : 
Cuyamel Fruit..~~~~~__- 6,900  134'500|77~7~~ 77 59% 61 | 58 Sal % Oct. 20 $us. 8 eae oF 
Dynes Chem vt c_no par 400.500 1,389,350 "32% Saie ith Sale 485% Sale an Oct: it Biss Oct. 2 3088 May 21 72 pra 30 
55, Sete elias sills as i ae | ee fee eee , 3 
Delseers ois Mitts no par 1 500 42,000 24% Sale 224 23 21 u%e21% 2088 24 2138 Oct, 13 2084 Ox Oat. oo Fit rit 7 
Deere & Co pref_____- : i. eee 0 64 | 6 . 6 < 
Detroit Etenn ‘aint 100 2,770 21,170 107% Sale 101% 102% 103 ¥4 Sale 102” Oct. * 10334 Ost. 24\16 100 i 36 tt ia Fen. 7 
Dome Mines Ltd (The).10| 20,500  221,950| 4334 Bale || 38% Sale 36% Sale — 343 Ost: 26 30% Oct. % 30 Mer 22 ta og ta 
Bugume Light ia pt par 1,600 17, nee endo 12 Sale il 1°” Oct. 17] 12 Oct. 1 30% Oct. 17 lane Tone Hr 
1 st pf- on, lt Mike eanin 1015 Sale 101% Oct. 31/1015 Oct. 31101 Sept 
a i det. pt. 29|103% June 19 
m Hous Mills “B’’_50} ------ ml 18 203.||----- a a B fennnce consceloecons eosece 15 June 1) 18 Jan 65 
Eastman Kodak_-___-_- 100 9,500 261,820 90 Sale |107 Sale |105 Sale ‘102% Oct. 26 
Preferred __....---- 100 is 60 6. 108% 10914|108% ____- 10832 Oct. 22 10834 Oct: 22 198 men: 28 11434 =. . 
Eaton Axle & Spring.no par} 3,400 __28, 500| embed rare | 20% Sale | 20 Sale 20 Oct. 31| 215% Oct. 4] 20 Oct. 31 July 24 
Sa pod aaa ig * i, oth 70011 tia gare Ie =~ + tae Sale 121% Oct 1|131% Oct. 41106 yg 17 145 ADE 28 
% Cumul pref____- 5 ale }\ Sale 2 841 4 Oct. 13) F » 
Electric Stor Battery..100| 13,800 389,900 eK Sale || 57 59 | 59% Sale 56° Ont. 7 60% Oct: a1 8 3 fie 13 87 Mat nN 
mig Bern © Coa! Corp. ---80 + oa 20% "40 50 ae ae A 13}4 Oct. 16) 1434 Oct. 19 13% July 11 Jan. 2 
Emerson- Wrantingham’ i00 900| 7,800 6 | 1 2 eae vit y Oct. is 3 Oct. 33 a Ont: 13| 7 38 Feb. 20 
Preferred _________ 100 100) 7,800| 25 2 "ae 15. Sale | 15 Oct. 22| 15 Oct. 22115 Oct. 22 30 Feb. 21 
Endicott-Johnson _____- 50| 26,400) 280,440) 93% Sale || 66 Sale | 6214 Sale | 58% Oct. 29) 66% Oct. 3 58% Oct. 29 Jan. 2 
Preferred _______- 100 1,000 69001117. Sale (112 115 |108% 113%|110 Oct. 29:114% Oct. 5|110 Oct. 29/118 Jan. 38 
ele Co cr as oa hos 28% 274s | a _ 21 a. 20% Oct. 1| 22° Oct. 11 20 Sept. 4) 31 Jan. 10 
--—-<—- , ' j 4 5 . 
Fam Players-Lasky. no par| 732,100) 948,300 01% Sale 71 Sale | 58% Sale | 52 Oct, 27 73% Ost. 3 52 Oni. 27 $3 oa | 
Preferred __.__-____ 100 3,100| 34,000 Sale || 88 91 | 83% Sale | 82 Oct. 29' 91 Oct. 3| 82 Oct. 29] 99% Feb. 14 
Federa) Min & Smelt__100| ‘1,800 8,800 Ou Sale || 7 10 8% Sale | 8 Oct. 19| 10% Oct. 24] 5 June 5 12% Feb. 16 
Preferred _________ 100 3,200 65,800! 47% Sale 3934 Sale | 4044 Sale | 39 Oct. 8/ 41 Oct. 24) 34% June 4) 60 Feb. 13 
Fidelity Phenix Fire Ins__. 1,160 13'9441101 - 496 |\110 114 [114 Sale |11234 Oct. 151114 Oct. 31]102% Jan 9/138 Feb. 21 
Fifth Ave Bus_____ no par| 84,400] 250:375| 10% Sale || 7% Sale | 9% Sale | 73% Oct. 4| 10% Oct. 9| 7% Sept.21| 10% Jan. 
Fisher Rody Corp..no par 3,336 49.736 208% Sale |156 180 |160 Sale |154 Oct. 11|180 Oct. 15|140 tay 3\212% Jan. 11 
Fisher Body Ohio, pref _ 100 1,500 28,000! 97% Sale || 96 9844| 98  9844| 97 Oct. 4| 99% Oct. 16] 94 July 3|102%% Jan. 14 
Fisk hber___.......25} 17,750] 346,750! 13% Sale 7 Sale 6% Sale 5% Oct. 19) 7% Oct. 3 % Oct. 19] 164% Feb. 18 
. ey  paaaipane ae: + 6,200} 457,700|__... ....- 42% Sale | 43. Sale | 41% Oct. 2) 43% Oct. 4 Feb 17| 47% May 4 
Foundation Co___-___-_- 4,100 apace sigeee | 6614 68%| 605% 62 | 5844 Oct. 29 6934 Oct. 4'| 58% Oct. 29] 78 July 20 
Freeport Texas Co__no par 18,700 383,800/ 21 Sale 11 12\%| 11% Sale | 10% Oct. 27) 12% Oct. 3] 9 July 2} 22 Jan. 13 
Gardner Motor_._.-____- 100 eS we 6% 8%| 6% 7 744 Oct. 4| 744 Oct. 4 Sept. 25| 14% Apr. 26 
Gen’l Am Tank Car no par 4,000 52,400| 64. 69 || 40% Sale | 40 Sale | 38% Oct. 29) 43% Oct. 3 Oct. 29] 71% Feb. 
7% preferred_______ 100 600 9:730|101% Sule || 92. 95%| 91 96%| 91 Oct. 22) 941% Oct. 25 Oct. 22|103% Mar. 18 
General Asphalt___._- 100| 24.400] 933'100| 49% Sale || 2814 Sale | 27 Sale | 25 Oct. 30, 31 Oct. 3/23 Aug. 9| 54 Mar. 
Preferred _..._____- 100 1,200 36,100| 8054 Sale || 61 62% 62 64 | 61 Oct. 2| 63% Oct. 24] 60 t. 27 Mar. 
Gen Rakin — -no par 1,300 12,150 geile 39 85 as 94 | 81 Oct. 2| 95. Oct. 23] 72 Tuy 18| 96% May 4 
ila Lao ee cee seat Pini: cuoceloocacs senscblesecescaxcastie..aae. tree oe 
General Cigar, Inc....100| 9,200] 108,310| 8234 Baie || 82 Sale | 8244 Sale | 804% Oct. 15 8344 Oct. 20 4 
Deben pref (7%) _---100 100 3,350 104% Sate |101%4 107 |10444 106 |105% Oct. 23 10542 Oct. 23 Arts: oo ° 10 Sy 3 
Preferred __________ 100 2,000 3.450 10444 106 |105 117341105 10834 10714 Oct. 4 10834 Oct. 23/104% Jan 91110 Feb. 20 
Genera! Electric______ 100| 14,000] 229.994 182% Sale 171 Sale \172% Sale |169%% Oct. 11 173% Oct. 24|1675% Sept. 21|190% Feb. 2 
Special when tssued-...| _ 20,758) | 76,506 Sale || 10% 11 | 10% Sale | 10% Oct. 19 11. Oct. 3] 10% Oct. 19] 12, Jan. 2 
Gen 4 Motors Corp__no par 118.750 3,090.780| 14 #4 Sale 1314 Sale | 13% Sale | 1344 Oct. 1| 14% Oct. 4] 12% June 28) 173 Apr. 18 
Magarpeaced 00 1,200 14,140 85% 8214 84%| 79 80 | 79% Oct. 25 83 Oct. 4] 79 July 10| 89 Apr. 17 
$8 Oa dobentare stock. 100 2,850 75,220 oats Sale || 82% Sale | 80 Sale | 79 Oct. 30 83 Oct. 3] 78% July 17; 90 A r. 7 
debenture stock _ 100 800 45,100| 97% Sale | 97. 99 | 93% 97 | 93% Oct. 30 98 Oct. 8| 93% Oct. 30/105 Apr. 10 
Gimbel Brothers__..___-- 5,300]  86,900| 40% 41% | 4514 Sale | 46. 47 | 45% Oct. 2) 47% Oct. 23| 39% June 27| 51% Apr. 24 
ia 1140] 2118401 97" Bale || 99 100 | 99% Sale | 98 Oct. 18 100% Oct. 22| 96% Jan 2|1102% Feb. 8 
Glidden & Co_____- wo pari 1,100]  33'220| 10 10%|| 654 Sale | 63 7 | 654 Oct. 1) 734 Oct. 16] 6 Sept.22| 12% Feb. 9 
Goldwyn Pictures-------| -3-555 tana 4% Sale “5377 “ug 3° aaie“|""834 "00k. 37 So tan | 3% June 28 Mar. 9 
*: 4A SIAR BIC ‘ ; et 4 i 15 | 1 ale 9% Oct. 27:13 O ; 
Gasinich @ Fn par 18,800] 175,000) 36% Sale || 21144 22 | 19% Sale 1732 Oct. 23 23% Oct. 4 17 aa; 33 41 sy 92 
Preferred... _. 100° 10,000 41.400) 83 85% | 74 Sale | 72 Sale | 67% Oct. 20 76 Oct. 3] 67% Oct. 20| 9234 Mar. 
Joody’t T. prior pf, wi 100 2,700 Bl cans aubeu 91% Sale | 87 89 | 88 Oct. 30 9114 Oct. 1] 88 Oct. 30| 99 Feb. 19 
ou 2 ednaninennciateninietl | 4,600 | pees 38 Sale | 35 36 | 35 Oct. 26 39 Oct. 1) 35 Oct. 26) 624% Apr 
ranby Cons M 8 & P- 100, 6,900} 122.900 "24 16 18 | 13%Sale | 12 Oct. 241 17% Oct. 412 Oct. 24) 33 ar 
Gray Davis, Inc..no par| 1,500] 70,700 139% Bale 7 8 | 6% 7 | 7 Oct. 10 8 Oct. 3| 7 10| 155% Mar. 
Great Western Sugar, pref - 1,100 SU Al «cee> amas 104% 104%{'104% Sale [104% Oct. 26105 Oct. 22|104% Oct. 26|108%4 Mar. 14 
Greene Cananea Copp.100 5.410} += 93, 010 25 28% 16. 18 | 13% Sale | 13% Oct. 31; 17 Oct. 2) Oct. 31| 34% Mar. 6 
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l 
STOCKS SALES TO NOV. 1 ! 
- 1. PRICES IN 
N.Y. STOCK EXCH’GE.| In —_ t ae ee | eecemacomnaetiinns 
n an. | { \ ' 
| October.*| Jan. 1. | : { 
oa - - 1023" Oct. 1. Oct. 31. Lowest. | Highest. Lowest. i Highest. 
ares. a ; , . 
Guantanamo Sugar.ne par 3 100 95-000) Bias ry Bid. a Bid. se -_ ae ne yaa P fete ae gg | Sale Prices. 
eececcccese | 27/2 * od °78 . DY ct. < ‘ e 
Gulf States Steel tr ctfs 100 224, pees 1.5 800) 977 99 ie a tna 93 85 e. 3 85 Oct. 9) 85 . Oct. 9 R5 On. ‘101 Ne is 
ist preferred ____.-.- 100) "800 at aon ot Sale || 7434 Sale | 76% Sale | 71. Oct. 17) 80% Oct. 4/ 66 June 28/104% Mar. ai 
Hebirs aw El Cab_-no par 2,200 57'400) 1% 103 08% 104 «| *% 106 08 %4 Oe. a 08 4 Oes. 9 98% Det. 9|105% Feb. 10 
congece é | 72 ont on’* Ae’ c Aug. 4 ; 
Hartman Corporation-100 20800 123° 900) "33°" “a5 "|| We 25 83 90%] 90 8 Oct. 27 9514 Oct. 5 aa” Oot FE 234 wa -i 7 
eee sgocncecanpans | 66,600 84,000 at a at | a 80, Oct. 18 86% Oct. 22) 80 Oct. 18 94% Poe: 6 
ee aw). ne par| 6,200 SED Aiiccees ancox | 3344 Sale | 3444 Sale asst Oct. 24 int: 4196 Sept. 27, 434 Oct. 22 
a a ck re Chee ’ ae | ere ees ; Cc uly 4 Apr. 19 
Hendee Manufacturing 100 3 306 200)|.---- = - =~. hee ay | Re eee | 493% Se 
omemtake Mining .100| Sani 12°00 20 Baie | i633 18 17 Sale | 15 Oct. 23) 17 Oct.” 4) 1 o% ie 13 33% a 
Household Products no par 6 ROL tes % Sale 61 64 61% Sale 61 Oct. 16) 62% Oct 8 | 55 May 2 7 " 
Houston Oil of Texas__100 6,800/ 224,100). ---- ----. || 30% Sale | 32% Sale | 30% Oct. 9 3234 Oct. 31 2854 e's rose Maur. 12 
Houston Oll of Texas--100/ 15,000 - 272300| 70” Bale” 52° Sale | 4844 Sale | 46 Get. 91 $346 Oct: Fh] Sos ans. | oe Bee ie 
Hupp Motor Car ep. "10| ~8'200/ 168° 650] ey) Baie | 2274 Bale | 25. Sale | 21% Oct. 2 25 Oct. ail 20° June 28| 32% Mar 8 
Hydraulic Steel____no par| 6400, 139°6: 20| rts; - 17% Sale 1634 Sale 15% Oct. 29) 18 Oct. 3| 1534 Oct. 29) 30% April 2 
Preferred -.---.---- 100) 100 2, 100) ; 7) Bale gt Sa. 3 1% Oct. 3| % Oct. 27) 64Jan. 8 4 
} 100) 2,100)... 2. ----- Baie f t. 5) 6 5| 6 t. 5 : 
[adependons Ol! & Gas___-_! 6.500 53,900|. | 7 : 9 C 5| 6 Oct. 5| 6 Oct. 5| 25 Apr. 32 
’ ail Br ne r S; > c a2 - ‘ 
pees pecas.---38) 8.009 300] 18s faq| 32 a 134 Sie] Oct: to] 3:8 Ber: fF] 14 Gere 19) 10% Mae. 1 
Ingersoll Rand_------ 100 87 : we 6 4 5 4 Oct. 30 5% Oct. 15) os oe 
Rand_------ ‘ 522\|_.... _. 3; os = - of 4 5| 4 Sept. 19 Bu A r. 6 
Mn I eee 16 g2|.---- -----|184 140 |170 Gale /145 et. 131170 Oot. S1lLIe ADE. alos ae of 
Preferred, ay one ie 4,700 54,450) sever on 771)" 3614 Sale | 34 35 | 33% — ot oe on Oot. 311103 Sept. 00 1 Sept. 00 
wagenee '500/ _17,350|-____ - Sinks | ot eh | aers nee: 95) 2708 Oe’ otk Sate Sune So Apr. 1 
inspiration Cons Gop--=20| 39100 276,000) 8534 sis -[POLS Bale [1134 Sale [101% Get. 5 10184 Get. 24) 96% Sune 20)105%8 Apr. 23 
Preferred Alara “10 gee 28,900| 654  8%|| 114 Sale - 2 i Oct. +H =O — 2 el Fe 43% Mar. 1 
Internat AA ae 4700 194" 400| 31% Sale || 5% Sale | 4% Sale | 4% Oct 30) 8 2 Oct. 3| 442 Oct. 39! 59% F F % - A 
Inter Combus Ex oa's 34% Sale ||} 35 37 35 Sale | 331% Oct. 15; 36 Oct. ' a % Feb. 21 ’ 
Rights ug-no par) 34,900 aati 500 | 24 Sale || 20% Sale 211% Sale 20 Oct. 4 31% ee’ Z| of | z= 37% Mar. 19 
Internat Harves new __100) "2° ee xt, Re, 4 Oc 2 “oe 7g JUNE Apr. 6 
permet, Bisrves wew.-105) 9.500) 215,600) 0” Gale 73st HI |-435¢ Saie"| 008 Oct, 29| 7654 Oct. 5| Cote Oc, 29] 98$ Febe 7 
Internat Mere Marine. 100! 3,500 10,200 '....- 116% 10712 109 |106. 107%|106 Oct. 27|107 — Oct. 5| 6634 Oct. 29| 98%4 Feb. 7 
Dealerved e 1001 16,060 104,360, 10 Sale 6% Sale 8% Sale | 6% Oct. “1 Bl, ( ct. 17 }106 Oct. 27|1164% Jan. 4 
sabeeeries iain 7-°90| 191-200) 498-000) 49ee dae U atig 26, | 2248 Sale | 2244 Oot 2) 32 ‘Oct. 31] 185 Aue: 8| 47°" Jane -8 
Pr sa, " 9,45 ale || 113¢ Sale | 10% Sale | 103% Oct. 26| 12% Oct. | 53 Get’ 26 no. 
International: Paper 100 14 $0 ene’ 100) 69 HF, Sale 76 781 74° 76 73. ’ Oct, 35 7744 Oct. | 6934 ion "4 83 aa i2 
aoe as , 301% 32 | 29% Sale | 27% Oct. 26| 3314 Oct. 4] 27% oy 
ra reerred stamped..106) — 3,600/ 23, 1200 | 74% 75%) 6312 65 | 6034 Bele | 80°” Oct, 24| 6456 Oct. 4 a7 a oo sere = 
wy ‘ ee ee kr 7216 Oct. we Si Cl. <4) g Jan 
i pele ~ e 9 b-si-- -sa-|"3a7- aatc’| 78° So: 13] 99, See 28] Tag duy, 6 92 kee os 
Int Tel & Tel....__. a 2:00 jnwooe --0-- it 14g 114 113. |11434 Oct. 25/1141g Oct, 25|1141¢ Sept. 15| 120 Aug. 20 
Intertype Corp____-: my 0 par| oan 25,500 | ----- ----- 66 Sale | 64 6314 64 Oct. 26) 66 . Oct. 1 + tal sept. 15/120% Mar. 1 
Invincible Oil Corp - 0 55,000) ccge epee 27 ©32:«| 29°~=——- 2914! 2914 Oct. 30] ; +4 | 64 Oct. 26) 714% Apr. 26 
fnvinelble Oli Corp - “no par| 22,000 695,700|"14% Baie || 914 Sale | 8% Sale | ice fee 26% July 9 41% Mar. 1 
Preferred cst foo 8,100, 401,900; 44% 4644) 34 Sale | 42 * "434 34°" Oct. : ante mee" s ms,’ — 29| 19% Mar. 7 
Certificates _______- 11.300 1,592) 30 9034||..... 105 |-.... 101 |-- 3% Oct. 18) 324% Aug. 6) 58% Mar. 14 
ee E 20,000 ‘ 237 a gaone aay) = a 
Island Ol & Franport--10 1h} 288] aaettool” "3g dalo Lab | KM Oct." 2) 46, Oct. ia] 31% Aus. 6| 46° Oct, 1p 
Ye . toewanw yy 4 5 d i? 7 , . 
Jewel Tea Inc___...-- 100! 9,300! 166,100] 20% Sale || 17 181%| 16S: ; ie | % Oct. 1 Mg Oct. 3)  % Feb. 23 
ae 100 800 20,850} 76% Sal oa 16 Sale 153 § Oct. 11] 18% Oct. 4| 15% Oct. 4) 24 M 
Jones Bros Tea Inc.---100) 79,000, 404,630) 5134 le | S85 sate | 29 Sale | 25° Oct. 20] 36% Oct. 1 62° June 20] 82 Feb. 26 
echrnearapcery 110] HER EN oa Be iSfh|sOfsg Ot: 310804 Oct; Blaby Siae fl a806 MNF at 
Kansas & Gulf _ > 7001 ached mal 934% 93%| 93 98 (paveiatedMaans Mar. 19/110 July 27 
700 - -z|-- “. 20) 
cages A be Co(new) - - 10,800) 161,300 43% Salo "36% Sale a5” Bale | 33 s Oct. 93 ‘ % Oct. 2 ae — 3 1314 Jan. 12 
- A 300) 5 96 1 = % Oct. 29) 3914 ¢ : - 4a . 
Kelly: Rorinetierd Tire 199 105 not 1,293'408|109,, 205 || 96° 106 | 95, 101 | 9732 Oct. 17|10052 Oct. 3 28 July 2 Feb. 23 
Preferred 6 “j00| * 200 te 300 i my 24 Sale | 2434 Sale | 2014 Oct. 17| 2614 f Oct. 3 Oe 17 104 4 33 
Preferred 89” | 3, 70 8686 | 70 75 Zz Oct. 24| we oe ate a” ssl ar. 22 
sees ssneeee ioe 400 33° ee: 102%4 Sale 80 90 | 70-80 70% Oct. 11| 80 Oct. 11] 80 © Oct: if |108 jus: .S 
a: pdt ale || 80 90 | 79 79 | 75 Oct. 18] tall 7 “" an. 18 
oe nS aia me et 00, 200) 7 1:100/100 107 || 95. 103%%| 99 104 | 99 Oct. 19| 99 Oct. 13! 98 Oct. 18/117%4 Mar. 6 
Keystone Tire & Rubb.-10| 24 O00) 1,086,085) OS tare | 2314 Bale | 811 Bale | 276 Oct. 26| 3414 Oct, 8 293g Octe al 45 Mat. ‘i 
Prefer G R....- - ‘700; 26,000! ° % Sale | 2 Sale | 154 Oct. 19! 314 Oct. 1] 154 Oct. 19 me 
Pxcenensaeeee 6, aeons Fo ek Oe 51 49 ° si ; 1%; Oct. 19' 114% Mar. 24 
my Oe re ee 80 98 | 90 98 | __ Oe OS: 8) Se” teas. silage See Bp 
eee “e------- tae 500 5,275 i786” 1887220 Sale |250 Sale |220.- Oct. 1252” Oct. 23/177 Mas. 31 100° July 19 
Kress Co-.-......--- ™ 200) 200/115. 200 109 114 100) 112 fgg Oct: 9 10934 Oct. —9|109%4 Oct.” s112 yoo . 
Laclede Gas (St Louis). 100! 100 95 ‘ial .-. # 4 rae Ae a 55 Oct. 24,160 Oct. 2515014 Mar. 23160 Oct. 25 
Lee Rubber & T 2 BOO 5 85 | 77 80 | 76% Oct. 2 é 5 n| 
ms ow Se ag eo red af pees enn’ teal 29% Sale ats -_ 12% Sale 1134 Oct. 19) 174 Oct: * 113% oy 19 5074 4 me : 
te Myers Fob. 100 ee Miia, Seneca: ener Baca Retest Bement 3594 Lune 25) 7474 Mar: 20 
sai 9 Sale ||203%4 Sz Naa eta FO 5, ro rte a le 'e 11 
porica B...-.------ 100 2338 Setoolat® ale [203%4 Bale [208 21e laases Ger. 1298 Oct. Leltooss Ape. 11 2237 Oct 16 
Loews Incorporated wo par| 25,090| 393°350| 1946 Bale || 1634 Sale | 1774 Sai 113 * Oct. 15113. Oct. 10 30048 Abr. |41118% San. 8 
t Incorporated __no par| 4900 Ap ed e 4 Sale | 17% Sale | 15 Oct. 29 17% Oct. : =? an. 8 
Loose-Wiles -< ; 73,700) 11% 12 7 Sale 61% Sale ; an % Oct. 31) 14 June 21) 214% Feb. 14 
lee a Rae gry so Sale | 48 Get. 33] 54 Get: 4| sase duly’ OaN¢ Mar. 3 
nd pr sealata’” taa7" 5 14 |106 1 ; * t. ar. 
Lorillard (P) 222222 106) | gg B20|R1S 120°") 10114 117 96 105 [oo Oct: 9108 Oct. 810056 May Lolli? Mas. 7 
Feoneenores 100, ~ 2,300] 35,750/168 170 -|160° Sale |162 165 [160 “Oei. i/107, “Oct. is 109% May 19/117, Mar. 7 
eteietese Par Wiinta’- 6] 8.000 5,250/113 122 |111 117 |113_ 117 |114%4 Oct. 22/114%4 O 2 June 211785 Feb. 9 
Mackay Companies.--100 "300 178,400] 18 Sale || 1634 17 | 1656 Sale 1584 Oct. “9 163¢ Oct, 13| 18 Sept. 19-2036 May o& 
pe pacenepeaptead 100 os eo 11 |108 110 |109° Oct: 27110 Oct: 8|103  M oy 
Mack Truck, Inc ne >» fo 69% Sale 6434 65 65% Sale 65 | @eriz : | ay 23) tt Feb. 6 
_.-no par| 50,100| 766,700) 5844 Sale || 7314 S: ef Gate | G5 Oct. 4 6526 Oct. 35) Csi cuy 5) 
i ido eapicoll 100 300| 21,500 92° 94 73% Sale | 7434 Sale | 6844 Oct. 13) 77, Oct. 3 Seia ten, 3| ities 
sent sons 700| 14’400| 82 88 | 85% 88 | 83° 86 | 838¢ Oct. 31) 9154 Oct. 10) 87 July 3) 991% Mar. 17 
wane nan n-------- 2,900 119,800) 614% Sale || 60 61 62% Sale 59 te my 9) 85 Oct. 25| 72 June 29 92) Mar. 5 
yper_---no par 400, 7:100|112 11244112 113 |113%¢ Sale |111'4 Oct. 5 g38¢ Ocn, Sulaniyg July 16lace’® wen, ae 
pst. on (HR) &Co no ad 30° oon) ote tan 3 Bale 29 Sale | 28 Sale | 2714 Oct. ; 30 * Oct. “tt Orie Oct. pe 4 i: = 
: ped ale || 30 Sal 30% Sz 273 : : 4 - si Mar. 3 
ono he Sugar...” 100| “T300 2,000) 90 96 S7 Ty = a — 2734 Oct. 29 4% Oct. 4] 21 June 27| > ia = & 
Preferred -..----~~-100 300) 129,700] 46 49 | 5155 | 46 Sale “46° “Oct. "31/53" “Oek.""3| 43 July 31] FO38 Mer. 14 
Manhattan Ei Supp no par 1,500 81'000! -< see ener 73 80 72 80 72 Oct. 22 72 Oct a> 79 rdf 31) 75% Mar. 14 
ManhattanShirt...___ 25 2°400 7. 50 Sale || 37 40 | 3534 37 | 35 Oct. 18| 39% Oct: 22; 72 Oct. 22) 90 Feb. 26 
Manila Flectricai Corp.i00| 1 5,900| 47 Sale || 4114 4214| 4034 Sale | 40 Oct. 30| 4214 ct. 3] 35 Oct. 18) 66 Mar. 21 
Maracaibo Oll Expl-no par| _ 8,000| _35.900|_7777 77777 36° 80°*| o2i¢ 95. | 87. Oct. 9] 04° Oct. 20| 87 July 10 94” Get. 2 
Marland Oil__ no par| 205,500 35,900). --.. -.-.. | 18 19%] 18 Sale | 1714 Oct. 26) 20 a Pr 87 July 10) 94 Oct. 20 
Beserpee gic he baa) eon oe | es 17g Get: 20) 0, Get: “s) 18, ‘Some. 17) 2244 duly 28 
Se e-Re Ber] --- 5. fe pla Sh Bees deren at ~ “he! = 
Bay AO BB a Re td Ga. ial zo anes xf July 5 46) Feb. 27 
Maxw well Mot WVCl yet? 30'0001 327'800) $ — oa at? 35, Sale | 3114 Oct. 23) 3914 2 Oct. “tt 31% Oe. 33 rH Mat 14 
2 SIR RS Ae g Sale 14 Sale j ‘ 917 ol an’ 2 - ov 4 ar. 
mea acne) fete] feel abeiae | AER | LSE | che: BAe Boe 2 Ba 
APE ea RR a 4 Sale | 84 Sale 5 dct. , ‘ - #7 pr. 
Metropolitan Edison, mo ---i00 a53.2 116 118 110° -__ 112 115 7% Oct. 9 86% Oct. 24} Rik Jan. 5) 86% Oct. 24 
Mexican Petroleum... 100 , 93 98% 90 94 | 90  903%| 90 Oct. 690 Oct. 6 1444 June 21119 Jan. 12 
n==109| --.--- 7,500 200 Sale*|.--- 34 ct. 6) 90 Oct 8. Aug. 28) 99 Mar. 7 
Mexican besb' Oil we per| 18,100 ee imsats aoz<= CR, RA RSI Eakie bbeippad arte F uly 26/293 Jan. 2 
a vong H lB aallagead 18.1 ray oe 17% Bale | 914 Sale | “914 Sale "854 Oct. 18} 107% Oct. -- 51083 a 3 ttt, May 28 
fami Copper_________- ea’ 4 % Sale 5% Oct. £ a + zo 
Middle States Gil. -~-~~ iB] ,13,580| 150.890) 2734 Sale || 2334 Sale | 21% Sale 201 Oct. 29] 2432 Oct. 31 2014 Oct” 20 2314 May 2 
Vv ’ Sale 5 Sz ra ~ of 4. . ~ =\ ares « ad) " 
Montana teel & Ord... 50 Si See ae || 2514 Sale | 26% Sale 245% Oct. 17 2614 Oct. 3 aii Fame 25! 83 Beis +. 
eid a . ’ || 6044 Sal 594 Si 5237 ; n June 8 
AR ee ede oe | °0°4 Tor, |x0a* 105 \108°* Oct. tol1os.? Oct. 1) 344 June 23) 75° Mar. 8 
Saat atelier Cae - ne cer geo 563,800| 22% Sale | 2134 Sale | 227% Sale | 21 Oct. 10/105” Oct: 15)103 Oct. 10 113 Apr. 19 
Mother Lone Goal no burl 38'200| | $75'000' 11% Bale || “aid Sale | 7s * Sue | 1954 Dot. 2) S86 Get. 13) 1806 Tom 17] $096 haee. 
ie 7 800| 25,640) 226 24 | 13” rey 1% wee | aoe oe Se Sig Oct. 1| 744 June 20 4D. 20 
eee! ine 80 cn Bae ae| tee =o) 8858 June 12| 81” Mar. 30 
ree : 4 ie oo ty 13112 Oct. 36 ~o---- ------!| June 12) 
=---- ----- 33 Sale | 3114 Oct. 26] 34 “Oct. 25! 3114 Oct. 26. = — 
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STOCKS 


N. Y. STOCK EXCH’'GE. 





PRICES IN OCTOBER. 


RANGE SINCE JAN. 1. 





* 





Highest. 


Lowest. 


Highest. 





Par 
Nash Motors Co___no par 
Pref 


erred 


pees 100 


National Supply 


Nevada Consol Copper-__5 
eesece no par 


N Y Air Brake 
Class A 


ferred 
N Y Shipbuilding __no a 
New York Steam_-__-_- 100) 
Niag Falls Power pref_100 
North American (new) ._50 
Preferred 50) 


Ohio cue - pl 
Okla 


yk ty “Silver Mining. 100 
Onyx Hosiery tem certifs_- 
emp certifs, preferred _| 
heum Circuit Inc_---1) 
eferred 1 


Sain tp epesinl 00! 
Otis Elevator________- 100; 
POGSETOG ccceccccce 100 
Otis Steel_........ no par| 
, =e 100 
Owens Bottle___..._.-- 
Pacific Gas & ment no par| 
Pacific ‘a « lectric _ 100) 
Pacific Mail SS______-_-- 
Pacific Mall a no par) 
Pacific Tel & Tel___.-- 100) 
Rae 100) 
I i oi ae 
a els ai 
Pan-Amer Pet & Tr___.50 
Class B stock 


Panhan Prod & Ref_no par| 
Panhandle P & R, pref_100 
Parish & Bingham . _no reo 


Penney, preferred 


Penn Coal & Coke____-- 50) 
Penn Edison pref_. no par 
Penn-Seab St v t c__no par 
People’s Gas L & Coke_100 
Pettibone Mulliken--__100 
Philadelphia Co (Pitts) _50 
ae hia Co pref __.50 
a Corp-_no per 


a a aes 
Philip Menris & Co 


Phillips Petroleum __no par 
Ph 


Pig V Wins Stores Cl A_no par 
ae | Coal (of Pa) 100 


100 
Pittsbure 'y Steel pref__100 
Pittsbu eh Utilities, pref10 


— = R ed 
3% A: ! 


wm ewww ewww ewe 


Rand Mines; Ltd___no a 
Consol ‘Co per__..10 

ite Kennet & Co__-no par 
st preferred______- 100 
mF a3 vtc100 
- preferred v t c__.100 
Ly 100 


Role Steel 
ae no par 
= a Iron & Steel_-_ ies 


R olds Spring Co_no par 
(etn geen 


Re poids iti Tob Cl B. oo 


preferred -__..... 
Ried a Ins trctfs 


Santa lia Sugar_no par 
Savage Arms Corp___.100 
Schulte Retail Stores----- 


Preferred 


10 
Bears Roebuck & Co__.100 
Preferred 100 


1,900) 3834 Sale 





Nova Scotia Steel & C- 100 
Nunnally Co (The)_no Dar| 


Ohio Body & Blow __no oa 








ww 








_ 


— 


Royal Dutch Co N Y shs- 
8t bh Lead 0 




















"361% Sale 




















1734 Sale 
92 94 
eer 100 
7% Sale 
47% 51 
43 Sale 


76% Sale 
7 


OO a 
3350 Sale 


43 


116 Sale 
54 Sale 


101% Sale 
110 115 


30% 31% 
li —_ 
16 10 
7 67 75 
35% 37 
88 95 
90 98% 
10 Sale 


68 Sale 
113% 116 


ee 87 90 


44 Sale 
19% Sale 
1% 2 


72 
2814 Sale 


ss ipa inid saa aoa 91% Sale 
ciel aie sein ina 112 Sale 











| 77 Sale 





‘106 «114 


46 474) 


3% Sale | 
% 4% 
ac at oe || 34 Sale 

Giantess el sal 88 95 


106 112%, 





334 Sale 


erece on eeelore-- 


Oct. 1 Oct. 31. 
Ask.\|Bid. Ask.| Bid. Ask. 
87 Sale 88% Sale 
97 98 | 96% 98 
834 Sale 834 Sale 
287 298 cfs = 
46% Sale | 485 £ Sale 
118 122 12034 123 
52 59 | 59 Sale 
90 95 | 93 95 
4 4 4% 4 
ciadine anieaeie 38 Sale | 38 _ Sale 
stale: de cemcerel 91 94 9134 94 
52% Sale | 405 y3 Sale 
93 100 91 95 


111614 11914|120% Sale 
111 11334| 1104 


534 Sale 

9 Sale 

| 35% Sale 
4634 47 

27 + to 

| 86 90 
4g) 193% Sale 
42 46 
10 15 


4 Sale 


3 
1 
3 
8 9 
2\% Sale 
1 

4 6 
eee 34 
86 90 
17 ‘Sale 
924% 94 


121 12444/124 Sale 


94 100 
7% Sale 
46 Sale 


| 42 Sale 


4 34 


14 Sale 


| 80 Sale 
: 8% 


8 
384 Sale 


/ 90 100 
| 92 94 
11% § Sale 


34 
g} 9 
Re 2 
325 33 
95 97} 
2 Sale 
89 Sale 
42 Sale 


1% Sale 
19 Sale 
“60 Sale — 
964% 98% 
94 5 


50% Sale 


10914 112% 
52 Sale 


83 86 


18 Sale 


46 Sale 


98% 10034 102% 10254) 
+ ta Sale | 43 
8 


Sale 

92 95 
7. 5% Sale 
Sale 


17% Sale 


8644 89 


1101% Sale 
\110 =113 
30% 32 
11% Sale 


| 138% ° 


65 
33% siie 
88 95 


| 90 98 


9 Sale 
45% Sale 


| 89 90 


19% Sale 


Vm \ co 


EET NG 
MM 
= 

No 


w 
oS 
we 


Salo 


© 
wt 
ss 


ie 114%/112 


Sale 


oe 
it 
sS 


/107 114 


112%4,11034 Oct. 
5414 Oct. 27 


a) 


3% Sale 


14% 


31% 
1 


Xe oo 





. 23 





tt. 16 
ot. : i 90 Oct. 
. 311118 Oct. 


13 90% Oct. 


. 18} 98 Oct. 
t. 16 9 Oct. 
; 25), 4834 Oct. 


26|1203¢ Oct. 


17| 59° Oct. 31] 
23| 93% Oct. 26 
6| % Oct. 
1} 3934 Oct. 
27| 92 Oct. 2 
18) 5234 Oct. 


17| 921% Oct. 
26/122 % Oct. 
26)112% Oct. 
5 4 Oct. 

44 12% Oct. 
“3 37% Oct. 
47%% Oct. 

1) 28% Oct. 
“ial “193, { Oct. 
16| 43 * Oct. 
‘Oct. 


72\% 
15| 14 Oct. 
a 92 
---|--- 
1| 4: 
15| 2 
1} 19 


t. 20/ 8% Oct. 


. 31) 3 Oct.4 
%. |i " x Oct .$25 
. -* 2 Oct. 
3 6 3 Oct .413 
30} 34 Oct. 
26) 88 Oct. $926 


25) 18% Oct. 


10)124 Oct. 


st. io "8 Oct. g16 
17; 47% Oct. 
27| 4334 Oct. 4,3 


5 5% Oct. 
1} 82 Oct. 3 
25| 9% Oct. 
st. . 37| 40% Oct. 
mt 93 Oct. 2 


t. 9 


16} 10 £ Oct. 
s. aol1os” * Oct. 
%. 241 37 Oct. 
+t. 29) 96 Oct. 
8| 23% Oct. 
30} 9114 Oct. 


1; 444% Oct. 


. 23) 4214 Oct. 
27| 55 Oct. 


9 22% Oct. 


. 31) 26% Oct. 


- 29) 28 Oct. 
‘=e 

29| 2014 Oct. 
5| 60 Oct. 


. 22} 2 Oct. 


11} 20% Oct. 


26 
26 





27| 54 Oct. 
1 1 112% Oct. 
23; 53 Oct. 





30 
1 shes 47 Oct. 


16|10234 Oct. 
\"45% Oct. 


30) 57% Oct. 
31) 17% Oct. 
3| 87% Oct. 


29) 102% Oct. 
27\|112 Oct. 
4| 31\% Oct. 
2} 125% Oct. 
5| 14% Oct. 





; 23| 22 Oct. 


t. 16 113” a 
16| 87% Oct. 
9| 48 Oct. ¢ 
. 20} 20. Oct. 
. 27| 1% Oct. 
1| 321% Oct. 
11] 95% Oct. : 
. 1112 Oct. 
. 17| 82% Oct. ¢ 
Mt. 26/114% Oct. 


| Sale Prices. 





coils ~ 
nO 2 























25| 6214 Oct. 
| 99°” Oct. 
2) 95 Oct. 
11% Oct. 


86% Oct. 
25%% Oct. 


4 
110% Oct. 


ie 
C100 4 




















Sale Prices. 
75% Jan. 
96% Apr. 


8% a 


287 July 
38 Jan. 
26)118% July 
40 June 
89% June 


4% May 


34% June 
90% July 
35 Oct. 

88 Oct. 
108 July 
107% June 
54% Oct. 


9\% Oct. 
26% Jan. 


45% Aug. 


991% Oct. 


July 
9% Sept. 
10 Aug. 
67 Sept. 
24 June 
96 Aug. 
* Jan. 

Oct. 
40% June 
8434 Oct. 

June 
4 Feb. 
47 Jan. 
114 July 
86 Sept. 
40% Aug. 

June 
Me Oct 
18% Jan. 
88 May 
112 Sept. 
65% June 
10614 June 


| Sale Prices. 
2\114% Jan. 2 
23)101% Jan. 17 
28\ 18% Feb. 19 
31,309 Mar. 20 
5| 4834 Oct. 31 
5|\125 Feb. 2 
18| 674% Feb. 21 
19|104 Feb. 2 
31, 14%Jan. 4 
21) 42% Ap. 19 
27| 97% Apr. 19 
18| 73 ar. 4 
17|102 Feb. 4 
5136% Mar. 
28\114 Jan. 
27| 58% Oct. 15 
27) 18% Mar. 5 
2,4 Apr. 25 
23| 514% Feb. 13 








27% Aug. 30| 324% June 9 
86 Aug. 7| 9414 May 7 
15% June 30) pl 
3734 Aug. 14! 5 514 ar. 13 
47% May 12) Mar. 13 
72% Oct. 19) HH Mar. 14 
844 July 28) 154% Apr. 2 
92 Oct. 25) 92 Oct. 25 
106% Apr. 13}110 Mar. 12 
100% Jan a8 . Feb. 24 
42% July — 14 
174% May il? a: ¥ 
14% Oct. 
¥% Oct. 20 Mar. ° 
2 Oct. 31 1076 ton. 29 
31 June 26 Mar. 23 
1 Oct. 29 OM Feb. 8 
3 July 21; 7% May 7 
32 Oct. 30) 50 Apr. 26 
88 Oct. 26| 98 Apr. 26 
16% June 21; 21% Apr. 26 
84% Jan. 18) 954% Apr. 26 
114% July 30/153 Feb. 16 
98% Aug. 18) tert June 5 
7 June 30) Mar. 21 
45 Oct. 17) Mar. 21 
36% Jan. 2 538 Apr. 2 
y%Jan. 2) 2% Mar. 5 
73 July 2| 85% Aug. 30 
7 Jyly 2| 12% Mar. 14 
311% Sept.19| 48% Jan. 4 
67 Jan. 30| 93 Oct. 29 
91% Jan. 25| 94% Sept. 2 
9% Oct. 23) 1534 Mar. 22 
90} % June 5) 9 Feb. 7 
53 Sept. 28] 0334 Feb. 7 
50% Oct. 19: Feb. 7 
114 Oct. 26; °K Apr. 5 
51 July 12) 68 Jan. 12 
|. 9 May 23) 15% Mar. 13 
3 33 Apr. 30):104 Apr. 3 
33% Oct. 24| 43% Apr. 26 
9514 Oct. 29|106 Feb. 28 
14 Oct. 8 6 Apr. 4 
86 Apr. 27| ore Jan. 30 
30 June 5 June 65 
41 July 2!) 80) Mar. 19 
414% May 10) 45% Feb. 13 
55 Aug. 9) $0" * Apr. 4 
89 Feb. 3 96 Jan. 16 
11% July 2) 22% Oct. 22 
19% Sept. 18) 69 5% Apr. 2 
27 Oct. 29| 47 ar. 24 
89 June 29,100 Mar. 15 
64% July 2) 15% Jan. 9 
13% July 2) 85% Jan. 9 
60 July 9) 72% Mar. 17 
Y% Feb. 23 Feb. 16 
1% July 5) 6 Feb. 13 
16 Oct. 11; 45 Jan. 4 
55% Jan. 17) 124 Mar. 20 
58 Jan. 16| 67% Mar. 7 
96 Oct. 26;100 Apr. 5 
| 92 Jan. 11) 98 Apr. 9 
10 July 26| 11% Sept. 26 
= Feb. 10; 96 Mar. 27 
July 5134 Feb. 6 
108% June 30114 Jan. 25 
42% Oct. 23! 81% Jan 2 
80 Oct. 23) 99% Jan. 5 
17% Oct. 30) 58% Mar. 20 
36 Sept. 13) 494 Mar. 20 
91 May 22:104 Mar. 21 
98 Oct. 16|108% Mar. 7 
42 sens. 5 51% Apr. 16 
90 Gent - 18)1044%4 Apr. 13 
110 July 2,134 ar. 8 
41% July 31) 69% Apr. 19 
Sept.21| 32 Feb. 13 
8244 Aug. ov) 


si he Mar. 


29,123 Mar. 17 
27\;121% Mar. 20 
HG te 
ar. 
1| 19% Mar. 14 
20 82° Jan. 26 
27 48% Mar. 6 
29,104 Feb. 13 
3, 98 Sept. 25 
25| 31% Feb. 16 
30 66% Mar. 21 
1} 96 Mar. 21 


v 
15; 944% May 22 
1| 55% Fey. 19 


29) 22% Mar. 9 

27| Feb. 13 

33% Sept. 5 

3 99% Ju 4 9 
191115 M 


ay 3 
30| 92% Feb. 13 
4 114% Oct. 4 














STOCKS—STOCK EXCHANGE RECORD 


[ Vou. 117. 











N.Y. STOCK EXCH’GE. 


SALES TO NOV. 1. 





In 
October. 


Since 


Jan. 1. ' 


Jan. 2 
1923. 


Price about || 


PRICES IN OCTOBER. 


RANGE SINCB JAN. 1. 





Oct. 31 


Lowest. 


Highest. 


Lowest. 





Par 
ha par 
-1¢ 


Beneca Copper Co 

Shattuck Arizona 

Shell Transport & Trad. 

Shell Union Oll 
Preferred 


100 
BinclairConOllCorp no par 
Preferred 
Skelly Oil Co. 
Sloss-Sheffield St’l & I- i00 


Preferred 

So Porto Rico Sugar__- 100 
Preferred _ 

Spalding ist pret 

a —. 


Preferred 100 
Standard Oil of a het 
Standard Oil of N J___.2 

Preferred io0 
Steel & Tube of Am pf_10u 
Sterling Products___no par 
Stern Bros pref (8%) ..100 
Steward Warn Corp_no par 
Stromberg Carburet no par 
Studebaker Corp (The) 100 

Preferred 100 
Submar Boat Corp_no par 
Superior Oil 
Superior Steel 

First 00 
Sweets Co of America__1lu 
Tenn Cop & Chem no par 
Texas pempeny (The). .25 
Texas Gulf Sulphur Hy 
Tex Pacific Coa) & Oil-_- 
Texas Pac Land Trust- i00 
Tidewater Oil 100 
Timken Roll Bear. 
Tobacco Prod C 

Preferred 

Temp ctfs Class A__.100 
Transcon Oil ctfa___no par 
Transue & Wms St’l no par 


Underwood Titer ses 
4 -_ og tyDew 


_no par 


one’ Bag & Paper new io0 

Union Oil 

Union Tank Car 
Preferred 


United Alloy Steel _- 
United Cigar Stores... 00 
Preferred 100 


rug 
lst preferred 
United Dyewood 
Preferred 


100 

United Paperboard Co. ar 
United Retail) Stores no 
U 8 Cast Iron Pipe & F 00 
Preferred 100 


U 8 Hoffman Mach no f00 
U 8 Indus Alcohol. ._.100 
Preferr 
U 8 Realty & Improvt- 100 
es ctfs wi 
U 8 Rubbe 
Ist prefered 100 
U 4 — Refg & a 


10 
Utah ba vtc__.100 


Vanadium Corp____ne par 
ven. — 


Prefe 
Vivaudou (V), Inc_no par 
Vulcan Detinning 


Waldorf System 

New certificates 
Weber & Heilproner no 
Wells M hg o Express __100 
West Elec 4 cum pref 100 
Western Un on Teleg .. 100 
Weaeeeeee Air Brake 50 


Warr: 

West'gh E ie Mfg assent 50 
1st preferred 50 
Warrants 

Western ED & Mfg rights_ 

White Eagle 

White M 


Oll & R no par 
50 


Shares. 
11,400 
1,700) 
4.600! 

161,500} 
3.300) 

201,811) 
15, 300 
7,500) 


100! 
194,200) 
300) 

47, "400! 
4 000) 
100) 
300 
200 


8, 


700) 
400 
750 


7 


0,200, 
,700 


120,400 
14,100 
25,000 


2,250 
13,800 
236 300 
4,300 
189,700 


2,600 
5,100 
5,600 
100 
600 
2,900 


1,400 


4,200 
112,200 








Pref 
Woolworth (F W) 100 
Worth’t’'n P & M vtc_100 

Pref 00 


Wright Aeronautic_no par 
Youngstown Sheet & Tube 


| 1,172, 


9,300} 


129,400} 


Shares. | 
131,100 
38,450 

67 ,000 
1,300,200! 
25,660 
201,811 


441,760). 





273.600 
3,400) 
3,228,700) 
50,700) 
1,113,600) 
124.300! 
9.300! 
75,000) 
2,800) 
600) 
305,200) 
‘100 

333! 

,780) 
400 
867 
525) 
‘550! 
,180! 
600) 
000! 
600 
500 
600) 
000) 
600) 
500)! 


1,23: 
2,01! 
84, 
249 
129 
2, 


490 
5,476, 


662, 
91, 
14, 


227, 


as 


244, 
1,735, 
459, 


400)| 
400)| 
500)! 


950 
,500 
3,505 
55 050) 
92,900 
39,400 
19,800 


690)| 
}, 230) 285 





11,105) 
200)! 
14,100 
50,150 
29,000 
17,100 
8,060 
51,500 
3,206 
975 
73,500 


3,000 
458,200 
317,000 

35,300 

2,200 
101,100 
103,600 
800,700 

2,900 
233,900 

62,400 
980,900 
99,840 
138,400 
15,000 
5,808,170 
117,866 

7,300 

1,718 
418,250 
167,900 


646,800 
26,800 








3,800 
147,150)|220 Sale 
50,400] 3244 Saie 

1,027 85 





| 59 Sale 
119 Sale 
110 116 
| 7% Sale 

5 


10% Sale 
49 Sale 
61% Sale 
21% Sale 
350 
Sale 
E; Ye Sale 

57 54 Sale 
107 =Sale 
84% Sale 
14\% Sale 
32% 35 


135 137 
112% 120 


ye 


21 Sale 
68% Sale 
961% 100 
Sale 
103 Sale 
56% Sale 
99 Sale 
37% 38 
47% 48 
107% Sale 
122 Sale 
52 57 
109 112 
Sale 
Sale 


35% Sale 

62 64 

95 98 
Sale 





27 \% Sale 
49 Sale 


10 
8% 
42 
37 
80 

















Sale 
43 
Sale 
89 


8% 


Ribena: 





Sale | 





6 
44 Sale® 


\o 
oN! 


Sale 


\ 
-\ 





Sale 
Sale 
4 Sale 
; Sale 
Sale 


RV 


~ 
OO Ot OT 
MwWUe WOO PR Dwr 


— 


Sale 
29 


7% Sale 


Sale 
208 


§ sie 
1 isée ¢ Sale 
50 54 








18% Sale 
8 16 


15% 16 
13% 15 
38 Sale 
lll 113 
105% 107 


57 24 Sale 


21% Sale 
47% Sale 
1\% Sale 


% 
51 
57 


21 
60 


Sale 
22 
70 

Sale 














107 4%) 


7% 
Sale 





he 
fo) 


PRA 


_ 
pat OU bet ms GD OOD 
WA OMe oIS 


— 


| 78 f 
| 64% Se 


100% S: 


118% 110 
» 9% 


10% 8 
2 
| 23 


96% 


107% 108% 


Sale 
176 
114 
Sale 


30 
170 
106 


Sate 


“a Sale 


Sale 

Sale 

Si ile 

of 1% 98 
92 Sale 
99 101 
34% Sale 
83% Sale 
19 Sale 
39 =Sale 
91% Sale 
118% Sale 
51% 53 


59 Sale 
14% Sale 


aoe Sale 


Sale 


Sale 
114 Sale 
106% Sale 


57% Sale 


9% Sale 
55 65 
275 ~=Sale 

20% wy 


10% Sale 
63 le 





2 1116 


47\% 
424 


5% 


10544 106% 


14% 


5 Oct. 
29% Oct. 
13% Oct. 
90 Oct. 

% Oct. 
7% Oct. 
235 , Oct. 
97 Oct. 
17% Oct. 
82% Oct. 
14% Oct. 
39% Oct. 
75 Oct. 
46% Oct. 
96 Oct. 





| 127% Oct. 
ss Oct. 
J 65% Oct. 
50% ‘Oct. 


Sale Prices. 
4% Oct. 


= to° 


— eth 1D 
Om COO DH O1KO O'D 


10 
31 
31 
17 
27 

1 


ae 96% 


i7 
19 


| 3114 Oct. : 


Oct. 


84 


56% Oct. 
6 
280 
99 


108% Oct. 
85 Oct. 
1% Oct. 
30 Oct. 


"36 
50 = Oct. 
87 
107 
30 
169 


27 








85 
7 


81 


65 





Yj Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

74% Oct. ¢ 

46% Oct. 


Oct. 
Oct. 
251% Oct. 

20% Oct. 


9% Oct. 3 
Oct. 24 


1 100% 
4115 


Oct. 2 
381% Oct. : 


Oct. 2 
Oct. ¢ 
Oct. 22 
335% Oct. 26 
53% Oct. 3 


“Oct. 29 





Sale Prices. 


8 Oct. 

5% Oct. 
34 Oct. 
16% Oct. 
92 Oct. 

1 Oct. 

84% Oct. 
26 =©Oct. 
97 Oct. 
1934 Oct. 
84% Oct. 
17% Oct. 
43 Oct. 
75 Oct. 
55 8=©Oct. 
Oct. 


‘Oct. 
Oct. 
Oct. 


“15 
90 


6 Oct. 
Oct. 
4, Oct. 


Oct. 

Oct. 
% Oct. 
% Oct. 
Oct. 
Oct. 
4 Oct. 
Z Oct. 
Oct. 
Oct. 


4) 


| 
| 


8) 


31 
4 
9 

30 

23 
4) 
3) 
a 


Sale Prices. 
4% Oct. 
5 Oct. 
29% Oct. 
12% Jan 
June 
% Oct. 
6% July 
23 «July 
97 Oct. 
16 Sept. 
8046 Aug. 
9% Jan 
394 July 
Jan 
38 Aug. 
92% Jan 
- Aug. 
4 June 


23, 99% Feb. 
2, 35 an. 


90. Mar. 





5} | 


24) 


13, 90 

4, 644% Mar. 

10100 Mar. 

4105 Jan. 

30 27% Feb. 

. 19, 97% Feb. 

t. 4 90% Jan. 

21' 97 # 4xMar. 

47% July 30 123% Jan. 

30% July 31! 444% Mar. 

a ta Aug. 24 118% July 
Jan : 
June : 


1\| 109% Jan 


16|| 74 


4|| 


July 
59% July 


34 93% Oct. 


4112 


19)| 
15]! 
9) 


Oct. 31 


Oct. 
Oct. 


“N= Naa 
NG\00\ 08, 


8 


Oct. 


Oct. ¢ 


Oct. ¢ 


Oct. 


} “39% 


aaie Oct. 
4 Oct. 
87 Oct. 


2;108% Oct. 


85% Oct. 
117% Oct. 


105% Oct. 
55% Oct. 2 
Oct. 


Oct. 
31% Oct. 
Oct. 
Oct. 
20% Oct. 

4% Oct. 
52% Oct. 
Oct. 


31% Oct. 
185 


77% Oct. 
7% Oct. 


76% Oct. 
40% Oct. 
8234 Oct. 

3% Oct. 


16 =Oct. 
54% Oct. 
97 
93% Oct. 


3}10144 Oct. 


40 Oct. 
95 Oct. 
23% Oct. 
41% Oct. 
119% Oct. 
105% Oct. 
60% Oct. 
16 Oct. 


29% Oct. 
364 Oct. 


Oct. 


40% Oct. 
114% Oct. 


Oct. 


58% Oct. 
Oct. 





4 
10)} 
30 


5% Oct. 2:3 


Oct. : 


91% Oct. 


4 
31 


: 10754 Oct. 23 


26 | 95% 


| 
| 


| 
| 


| 


| 


|| 973 


31/1164 Aug. 


| 33% Jan 
3|| 46% Aug. 


| 29 
5| 169 
| 74% Oct. 


| 92 


| 93 


Jan 
7 Jan 
2 Sept. 
23% Oct. : 
June 
1 June 
8 June 
381% Oct. 
53% July 
6 Oct. 
280 =July 
94 July 


Oct. 


21; 12% Feb. 
31) 52% Mar. 
2) Jan. 
23| 94 24% Feb. 
2:324 June 
2144 Mar. 
2} 45 #£=Mar. 
4) 61% Apr. 
91115% Ont. 
2| 905 4 Oct. 
25| 14% Jan. 
1} 40 Apr. 


May 
9120 Feb. 
1! 41% June 

» 77% Mar. 


104% Feb 
76% July 
1% Oct. 

30 June 


136 Jan 
117% Mar 
35% Aus- 


mH 
Feb 
4 


Oct. 
108% Sept. ‘ 


108 


464% May 
38% Sept. : 
Mar 
152% Jan 
14 June 
. ee. 
20 July 
64 June 
3% Aug. 
2% June 
13% Oct. 
40 June 
95% June 
88% — 
\% Aug 
30% Oct” 
7634 Oct. 
18% Oct. : 


39 §=Oct. 
85% July 31 
123% Jan. 
3| 69 Feb. 
112 Feb. 
5 Mar. 
Feb. 





48 July 
June 
55% Oct. 


14% June : 


24% July 
31% Oct. 
85 Oct. 

aw June 

: — 

une 
we 
\% June 
Oct. 

“ Jan 


364% May 
14% June 
12% Jan 
34% July 
111% Mar 
101% July 








July 
8 June 
52% June 
70 =«Aug. 
53% June 
29 May 
Oct. 
rt June 
x = 
ct. 
Oct. 








24 





* Ex-dividend. 
United Retail Sto 


oe aThis price is after distribution of dividend in shares of United Cigar Store at the rate of 38.85 shares for 100 0 shares of 





















































































































































(GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. In eo teontns thirty-three pages of tables quotations are given for all the more important securities listed on Stock Exchange ! 
United States: also for leading unlisted and inactive esourities. — = &e 


2. ty from all 
=e to ‘ind 


Exchanges 
with Jan. 2 1909 to quote ail bond p 
te the fact except where there is a deviation from this rule. 
ed to the price, he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in deft 
includes the interest, should there be any. 
J” prefixed to bond prices denotes that the quotation ts a flat price—that is, that the accrued interest forms 
r does not Reve to provide for it separately in maki 
tm default, the price is always ‘‘flat,’’ and no designating mark is employed 


la 
fm which cases the price 

3. The letter ‘ 
and therefore the purchase 


4. Stock prices marked thus 

5. It should be borne in mi 

all onsen the f 

The fo owing abbreviations 
sotidaied ‘conv’’ for convertible, * 


are as near 43 
‘and Interest,’ 


ng payment. 
to indicate the fact. 


—_ for the closing day of the month } preceding the date o, 
we have adopted the same method an lo 
The reader will understand, therefore, that unless the Low 


As alread 


y stated in the case of income 


issue. As the New i= 
no longer em 


rt of the —. 
nds and 


are pershare. Ali others are per cent except bank stock prices, which are quoted per share unleas otherwise stated. 


are often 


‘a f’’ for siaking a. “1g” for lan 


black-faced type in the letters 


used, “*M" for mortgage, ““g”’ for 


rant, ‘‘op”’ 


Id, * 
or optio 


d 
to the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but ip 
ures are obtained from sources wae | pee considered reliable. 


* for guaranteed, *‘end’’ for endorsed, ‘‘cons”’ for con- 


onal. 


howing the interest period ndicates the month when the bonds mature. 
NOTICE.—AIll bond aaa are “and interest” except where marked “‘f” and income and defaulted bonds. 














































































































i 
Bonds Bid. Ask. | Bonds Bid. | Ask. | Bonds Bid. Ask. 
RAILROAD BONDS || Ohio Riv RR—Istg5e’36J&D) 96% ..--| Carolina Cent—See Seab Air L 
Bonds of companies consol'd are, Gen gold 58 1937___-.- A&O| 96% ---. Caro Clinch & Ohio 58 '38.J&J, 91 92 
often under the consolidated name. | Baltimore & Obio (Concluded )— | Ist cons 68 1952SerAJ&D15 96%) 96 
Adirondack—See Del & Hudson | sch Riv East Side 48'25.J&D| 971% 0756 | satlp 58 1924-19278-a A&Ob 5.90) 5.40 
Akron & Barb Belt g4s'42.J&D| 84 90 Staten Is] Ry 44s 1943_J&D 70 _ tr 63 1924-'35(yr)_J&J156 6.10) 5.60 
Ak Cant & Youngst 68'30_-J&J, 83 86 | Tol & Cin Div 48 1959. _J&J 66% 67 | Carolina & Yadkin River— 
Ala Gt South ist 58s Dec'27_J&J; 97 .-..-|| W Va& Pitts ist 4sg'VOA&O|) 78 79% Istef 5a 1962_.....___. J&D 10 
Gen M 5s Dec 11927£..J&D, 85 90 Bangor & Aroostook— Carthage & Adiron—See N Y C 
ist cons g 58 1943SerA_J&D} 94%) ____| 1st M 5¢gJan11943_._.J&J| 90 95 |Catawissa cons g 48 1948__A&O|} 85 87 
Belt Ry of Chatt 5s 1945_J&J 88 | Cons refund g 4s 1951___J&J 70 73 | Central a entine rr Lta— 
Ala Midland—SeeAti Coast Line “i Medford Ext 5s 1937__.M&N 83 87 | Conv notes 1927__.F&A| 98% 98% 
Alabama N Orl T & P Junc— | Piscat Div g 58Jan'43--A&O| 84 | 87 Cent Ar & Baet—See SUL SW 
“A’’ deb 5sg'40red'10_M&NIf 95 98 | StJohnsRiv Extgu5s'39. F&A! 84 87 |Cent Branch Ry—See Mo Pac 
“B’’ deb g 5840 red'10_MA&NI/ 91 95 ! Van Bur Ex 58g Jan '43_A&O 87 90 | Central of Georgia— 
“C”’ deb g 58 Nov 11940_A&Olf 85 90 | Washburn Ext Ist 58'39 F&A 84 87 lst M g 58 Nov 1 1945__F&A!| 100 102 
Alabama Tennessee & Northern! | Aroostook Nor 68g 1947_A&O) 85 90 Cons gold 5s 1945______ M&N 95 05 
Prior lien 66 1948_______- J&J5| 74 | 78 Nor Maine Seaport 58'35A&O| n84 88 | 10-yr6% sec gold bds’29J&D 100 100 
Gen income 68 Oct 1948__._-. | 23 27 Battle Cr’k & Stur—See Mich C || Eq4%s Jan'24 Jan '26._J&J3 b 5.65) 5.30 
Albany & Susq—See De) & Hud ||Beech Creek—See N Y C & H River i Chat Div gold 48 1951_.J&D, 75 79 
gy he ey Penn ee mery1y Bay & British Col— || Macon & 68 1946__J&J| 94 dene 
Alleg est—See Buff R & P, 53 Dec 1 1932___. J&D| 80 85 || MidGad Atl Ist 5s 1947_J&J| 93%] _2-- 
iiemows Terms 4s 1919 | Belt an & Stk ig (ind” D *lis) — | Mobile Div 8 58 1946____Ja&J 97 brig 
Ext at 6% to 1929______- J&J 100 102 | Ist ref g4s 1939_______ M&N;| n80 85 Oconee Div ist g 58 1945 J&D 87 94 
Alton Bridge—See 8t CM & at | Belt Ry of Chat—-See Ala Gr So | Cent RR & Bkg 58 1937 MAN 91 93% 
Ann Arbor Ist g 48 1995__- MS 55 55% Belvidere Del—See Pennsyivani a || Chattahoochee & G 58 *30 J& J} 85 93 
Eq tr 66 Jan 15'24-'35 J&J15b 6.50) 5.75% Bennington & Rutl’d—See Rut land || Chat R & South g 58'47__J&J) 85 92% 
Aroostook Northern—See Bango r & Arojostook ||Big Sandy Ry—See Ches & Ohio Eatonton Br 58 g 1926 _ _J&D 85 ee 
Aroostook Valley—See Ca an Pac \Birmingham & 8 E 6s 1961.M&N 10 20 Ocean 8 8 Co ext 78 '30_J&J ae 
Asheville & Spartanburg—S U & |Birm Term Ist g 48 '57 gu._M&S 76 79 | Cent of New Eng—See N Y N H & Hartf 
Col lst M g 48 1995__J&J| 70 ___.|\Bolivia Ry Ist 58 1927____. J&J| 20 __..| Central of New Jersey— | 
Atch & East’n Br—4s 1928 _J&J éceis ----| Boonville St aad Southern— Gen M (now ist) g 58°87 J&J' 103 103 
Atchison Topeka & Santa Fe— "3. Fo. | epee 70 75 Eq tr 68 Jan 15 ‘24-35 J&J15b 5.60) 5.30 
Gen mtge gold 48 1995._A&O) 88% 89 | Boston & pO Seed 58 Oct '63_ ty, 94% 97 Amer Dock & Impt 58 1921 
a Y 4s July 1 ‘95 a 79% 80 Se June 1043. ..........- J& 95%' 98 Ext ot 6% to 1936__._J&J| 106 inne 
tamped _.......-_- &N| 7994) 80 | 9 July 1 19882222 oI2 Nea| 06 98 || Leh & WB Coalcong 4s, 
Conv g@4s 0f'09 due’550 opt MED 82 | 82% eee JaJS 91 93% 1925" 1930, a, Oe ‘J&D b 5.55 5.45% 
Conv g 48s of 1905due 55J&D| 81% 83 | 4 ay 11933guNYC_M&AN| 89 91 N Y & LBrgen 4s 1941-M4&$ oo. ee 
Conv g 48 1960________- J&D 78% 83% | 48 May 1 1934 gu NYC_M&N 88% 90% Genera! gold 58 1941__M&S| 70 ae 
Trans 8 L ist g 481958. _J&J; 83 84 | 4sMay1’35guNYC.._.M&N! 88 90 |Centra) Ohio—See Balt & Ohio 
Cal-Arizlst&rf44s’620pM&S; 90% 91 || 354s Jan11951________- J&J| 73% 75% Central Pacific—See So Pacific 
| Re eee lf 92 97 || Ref 3%s 1952 gu NYC__A&O 73 75 |\Central Vermont Ry— 
E Okla Div ist g 48 °28_M4&8S| 95 95% |Bost & Lowell 448 Feb '33_J&J| 59 at Ref M 5s 1930 guar, ...WaN 85%) 86% 
Hutch & So ist g 58 1928_J&J 90 acer G6 BOG JOUR cccnecees A&O 59 _...||\Charls & Sav—See At] Coast L 
Rocky Mt Div 48 1965__J&J 83 84 pPemes & Maine—4 48 g'44 J&J 62 _.--||\Charl & W Car Ist 58 "46. A&O| 88 91 
Tan & San Joaquin Val— me Spee wee A&O 67 _.--||__Aug Term Ist gug 68'47A&O| 100%! 103 
lst g 58 Oct 1 1940_._ A&O a i) epee M&S 75 -.--|Chateaugay Ry— Del & H 
Santa Fe Prescott & Phoenix) || 48 Feb 1 1937.......... F&A) 70 ____||Chattahoochee & Gulf—See Cen t of Ga 
Ist g 58 1942.________ M&S 96% -....|| 48 Aug 1942........... F&A| 60 ..--|\Chatt Rome & Sou—See Cent of Ga Ry 
Atlante Birm & Atlantic— | | July 1960............ see -...| _.-.|Chattanooga Sta 48'57gu..J&J| 76 sues 
Income 5s Nov 1 1930______- 11 6 6 Gees PO ckscccceacs J& 72 77. |\\Chesapeake & Obio— 
Atl & Birm Ist g 5s 1934_ J&J) = 83 lst & ref M 6s Ser C 1929. ie) 78% _---|| Ist cons g 58 1939_____- MA&N 99 100 
Certificates of deposit ____- 28 | Series D 68 1929_____- &J| 78! ----|| General 434s gold 1992__M&S/ 83 84 
Atlanta & Charl A L—See South ern :* Series F 6s 1930_____- J&D 78 _.-.|| Conv g 44s 1930 0p '15_F&A 86) 87 
At] Knox & Cin—See Lou & Nas hville Seriee G 68 1929_____- JAI 75 ..-.|| Gen fund oy 5s 1929. Poe,! 95 06 
Atlanta Knoxv & Nor—See Lou isv & Nashv_ | Series H 68 1930____- M&N 78% ooo COBY 6 68 1066........- 87 88 
Atlantic & Dan—See South RR | || Series I 78 1931... 2. . J&J| 75 ----|| Ea tr 434 July 15°24-'26 GaI18> 5.60 5.25 
Atlantic City—-See Reading Co} \| Series J 7s 1931_____- A&O 80 aioe a Eq tr 4448 Nov ‘24 ‘27. M&Nb 5.60 5.25 
Atlantic Coast Line Co of Conn—' | : || Equip 54s 1924-1927. F&Ab 7% 6% Eq tr 4% Dec '23-'26. J&Db 5.55 5.30 
Certs indebt 5sirredeemJ&D/f 91 | 95 || Eq tr 6s 1924-38 (year). J&D b 1% 6%|| Eq tr 5s Mar 15'24-'38 M&816 b 5.60 5.30 
Certs Indebt 48 1925____J&J J 96% -__-.|| PortsGtF&Cou4%s'37_J&D| 65 ----|| Eq tr 5448 '24-'47 (yr). J&Db 5.55 5.30 
Atlantic Coast Line RR | | Bos & N Y A L—See NYNH&H Eq tr °24-°25 (yr). jasiv b 5.75 5.45 
Ist cons 48 July 1 1952 M&S! 87\% e774 Boston Rev B & L 4%s'27_J&J 85 ----|| Eq 648 1924-’35 (ann) J&Db 5.60 5.30 
Col trg 48 Oct 1'520p M&N) 814) | Burns & W—See Atl Coast Line Craig etter Ist 58g °40..J&I3| 92%) -.-. 
Conv deb 4s '39 op '16 tes id 79 81 | Buttalo Creek Ist 58 1941__J&J| 95 100 Potts Creek 48 1946_._..J&J| 73 82 
Gen unif Ser A ote 64J&4D, 86% Buffalo Rochester & Pittsburgh R & A Div Ist con g 48 8934S 79 79 
Eq Oiye Feb. 15°30M4&N15_ 1064! 15034 General 58 g 1937_____- Mé&S 7 99% 2d con q 48 1989____. J&J 74 77 
ay Feb. '36 (yr). F&A 5.50 5.30%) Con g 4%s 1957_____- M&N| 865 87'%|| Warm Sp Val Ist 58g '41 MAS! 91 95 
an 15 '24-°35.J&J156 5.65, 5.35 o Eq 68 Ser 1924-33(s-a) F&A b 5.50 | 5.30 Coal Riv Ry Ist 4s Bu "45J3&D 78 80 
KibMidvings 58’28M&N_ 100 ----|| Equip g 448 Ser F 1927. A&O b 5.35 | 4. '75%|| Elevator Cog 48 gu ., ee ee 
Atlantic Coast Line of SC— || Equip 48 Ser G 1929... A&O)b 5.35 | 4.75%! Big Sandy Ry Ist g 4s’ 44J&D; 8014) 84% 
Gen Ist pay * 48_J&J) 85 ..--|) Al& West4sgguar1998A40O| 79%| 82%/| Greenb wy ow gu4s’40M&N) 83 aioe 
N EofSC 681 33 - .J&J}| 106 Pes Clear & M Ist 58g gu '43_J&J 94% pa ea tery oe, Ist 48 °36_J&J 80 85 
Brun & West Ist 48'38_J4J| 86{| 8934/|Buffalo & Southwest—See Erie West PocCorp 1st44s'45 F&A) 75 85 
Char & Sav gen 78'36_._J&J| 113 ...-,,Buff & Susquehanna RR Co Chesapeake & Obio \ orthern— 
Fla So lst g gu 48'45_.J&J| 82 lst 48 Dec 30 1963______ Yas 77 79 lat Se 1945 guar... O| 92 94 
Nor & Car 58 1939.._A&O| 97 ....||Burl Ced Rap& No—SeeCR Chesterf’d & Lanc isi 539 °55F&A 20 40 
Pet’b’g—Class A 56g’26J4&J| 98 1090 ||ButteAnaconda& Pac5s'44_ FaA 87 88 ||\Chic & Alton lst 34s 1950_J&J\f 30 307 
B 6s g 1926._A&O| 100% _..-||California N W 5s 1928 gu_A&O 96 96% RR refunding g 38 1949. _A&Ols 531 54 
Rich & Peters 4348'40A&O} 85 ..--||\Cam & Clear—1st 58g'41_.J&J| 97 1 N r Co ctfs of dep | 
Sav Fla & W istg 68'34A&0| 106 — Gen M g 48 1955______- F&A 84 ae ae Stpd_ as to Oct 1922int_.\f 50% 52 
ist M g 56 1934.-__A&O} 100 1014 Cambria & Indiana— Stpd as to April 1923int_|f 5044) -... 
Wil & Wel geng 58'35_J&J| 99 ..--|| 1st M gold 5s 1936... -M&N 9744) ..... Equip trust 66 Jan 15 °24-'35 
Gen mtge g 48 1935. J&J| 89 ----|| Gen mtge 63 1944. __._-- 100 | 1014) Car) ......-.-.-.- 15) 6.40 6% 
Atlantic & Yadkin—See Souther|n ry Canada Sou 5s 1962 ser A. A&O 98%) 98% C hicago. ry ow «& - 
Augusta South—See South Ry Canadian National Rys— _ Gen M 48 1958___.____- S| 85%) 85 
Aug Term—See Charl & W Car EE s 99 99%% | 1st “k refg 581971SerA.F&A| 9814) 985 
Austin & Northw’n—See So Pac Eq tr 7s May 1 1935_.__.M&N| 10744) 108%) Eq tr 6s Jan 15 "24- °35_J&J15\b 5.65) 5.30 
Balt Ches & Atlan—See Pa RR Canadian Northern— | Ullnois Div aoe 490p’29J&J| 80%) 80 
Balt & Cumb Val RR 6e'29_J&J| 95 ---|| 1st con deb 4s 1930gu.J&D30) 8814) 89} 4s July 1 1949______- J&J) 87 88 
Ex ist M 68 July 1931__.J&J| 95 101 8 F deb 7s 1940___._--- J&D) 113 113% | Nebraska Ext 4s 1927__.M&N 95 aaa 
Balt & Harris West Md | $ F deb 64s 1946_____-- J&J| 112 112% |Chic & East [11 (new co)— 
Baltimore & Ohio— 6% coll notes 1924__._- F&A\ 100 100'44| Gen M 5s May 1951__..M&N 77 77% 
Prior lien S 48g 1925__..J&J| 96 96%| Equip 44s various__.._-_-- ib 6% 5.50% Chicago & Eastern I[llinois— 
lst M 48 g July 11948_._A&0O; 79 80 | Eqtr6ésJan 24 Jan’  20RerAT&S b 6% 5.50% ist conso! 68 gold 1934_.A&O} 102% “nnn 
ae 9 4348 1933 red 1923 M&S; = 83: 835 Canadian NW 4s Oct 22°43) 85 87 | Eq 5s Mar24-Sept’25M&S/b_ 6.25) 5.50% 
2S See A. 83 83 Mauitoba 8 E ist 4s £°29 F&A eae ----| Cha& IC Ry—tet 5a'36 J&J etua ann 
pk July 1929 ____- J&J|} 101 101%)|;| Winni Term g 48'39g_J&J 80 84 Chic dh West— Ist 481959 M&Sif 45% 45% 
Eq tr 5s 1924-37 (yr)_._.F&A\b 5.50 5.30% Canadian Pacific— With Sept '24 & all subsequent 
Eq tr 60 '24 35 (yr) -J&J15) 5.80 3.40% | Cons deben 4s perpetual__J&J| 79%| 7954| coupons attached._______- 42 43% 
Pitt Jc& M div3 "25M&N| 95 95% Eq tr 44s 1924-1928. .-J&J/6 5.45 | 5.30 Chic Ham & West Ist 68'27 J&J| 100 102 
Pittsb Lake Erie Va— || Eq tr 6s J °24 32(8.a.)A&O\b 5.45 | 5.30% Chic & I C Ry—See Chic & E Ill 
Refund gold 481941_.M&N; 75% 755 Aroostook Val 4%s 1929_F&A 81 aaae wee Indiana & ae ys! 
8W div Ist g 349 1925..J&J| 95%) 952 New Brunsw Ist g 58'34_F&A! lf 97 100 | ¢ ou mtge g 48 1956 83% 83% 
Central Ohio— a | oni yr? y ee ok y Be a || Ind Ill & Ia lst g 4s 950. -J&J3| 84% hina 
Reor Ist con g 4348’30 S| 92 sonal ~ e | 
sitet . lca a hwo 4 fiifaole Cent 
6 Basis. J [nis price taci accrued interest. es iin London. n Nominal s Sale price. 
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RAILROAD BONDS 


[Vot. 117. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds 
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Bid. | Bonds Bid. | Ask. Bonds. Bid. | Ask. 
; Indianap & Louisville— Ciev Cine Chic & St Louls— El Paso & Southwestern Co— 
™ tM g 63 1947 Ser A..J&J 104 106 General 48 gold 1993....J&D 79 | 79%| New Mexico Ry & Coal Co— . 88 
Ref Mg 58 1947Ser B_J&J 94 95% Gen M 58SerB 1993_-_.J&J 97%! 99 || Istcoltrg5sOct1'’47A&0O, 85 
Ref M : 481947 SerC_J&J 79% 85 Deb gold 4448 1931_____- J&J 92%) 93% Ist&con&colltrg5s.51A&O 87 ---- 
ist & gen 58 1966......M&N 7915 797% Ref &imp6ei929SerA_J&J 10114) 102% Dawson R & Coal 5s’51J&J 90 aso 
ist&gen 68 May'66 SerB J&J 95 954! Ref&impM 68'41serC_J&J 101%) 103 ElPas&RI ist ggu 5s'51J&J) 85 88 
Eq tr 66 '24-'35 (yr). J&J15b 5.80 5.45% Equip tr 5s 1924-"29(yr) J&Sb 5.50) 5.25% Erie—NY&E Ist4sextg’'47M&N = 83 ---- 
Indianap & Lou Ist 48'56J4J, 70 73 Equip tr 6s 1924-"27(yr) -3&D b 5.55, 5.30% 448 3d ext 1933___.__- M&S) ----|  ---- 
Monon Coal gu 58 '36 0 op 3&D 60 64 Cairo Div 1st g481939__J&J 85 | 86 58 4th ext gold 1930...A&0 94 | ---- 
Ch I & StL ShL—See CCC&StL CW&M Div ist4sg'91J&J 76 | 78 | 48 Sth ext gold 1928. J&D 92, --.. 
© Lake Shore & Eastern— StLDiv ist col trg4s'90 M&N 7814) 8374) 7s Ist con 20 ext to "30-M&S 1044, 104% 
Ona 14%819690p1919-J&D 86% -__._| Spr&ColDiv4sistg’40._M&$S 83%4| ----| Prior lien gold 4s 1996_._J&J aeie rt 
Chic Memp & Gulf 58 1940343, 76 80 || White WV Div ist 4s'40J&J 8214) -.--| Gen lien gold 48 1996.-._J&J| 49% = 49% 
Chie Milw & Puget Sound— _ || Chie Ind & St L Sh Line Ry— Conv gold 4s 1953 Ser A- A&O 52 | | tt, 
lst M g 48 1949 guar J&J-Q-J 51% 52% ss pane guar 48 1953. _A&O a eae. Series B 1953_______- &O 51 ‘4 52% 
Chicago Milwaukee & St Paul— CISLAC ist4sgAug’36Q-F. 90%) ---- Series D 1953__...--- £0, 99% 5574 
Gen g 4s A May 11989..J&J 7044 71%) CinSan&Clev cong 5s’'28J&J 9744) ----|| Eq tr 63 1924-35 (year) .J&J15> 6.40 6 
Gen & ref 4%# Jan 2014.A&0| 4814 48% | Clev Colum Cin & Indiana | Eq 6s Ser FF '24" 28(¢-a)M&N > 6.80 Oe 
ae 5s Jan 2014 Ser B_F&A| 53% 53% | Gen cons gold 68 1934. _J& 104 106% Eq 4s BB 1924(s.a)_ F&A} 6.25 5.80% 
eB Ma 11989_J&J| 61 64 Id Blm & W ext 4s 1940- A&O 89%| ....| Penncollg4sFeb1'51_.F&A, 8974, 90 
_ tigen SerC..J&J) 77% 784) OInd & Wg 5s Apr 1938- o3 PE cone _ Buffalo & Southwestern— ‘ 
Deb go Jus 11934_-J&J, 48% 4914) Peor & East cons 4s '40.A&O 69%| 701 Ist g 63’08 ext to 1928_J&J 96 coc 
Convdeb 4248’ 32 0p" 22.J&D) 53 53% 2d cons inc 48 1990..Aprif 234) 25 2d g 5308 ext to 1928-J&J 92 | ee 
Gold bonds 48 19250p’22J&D| 69 69% \Cleveland Lorain & Wheelin Jeff RR 5sextat54to'29.AcO 99 10074 
m Euro n loan 481925 J&D m 58 594, Cons now ist ¢ Se 1933..A&kO 9644) 98%) Chic & Alt Term 5s 1928-J&J | 70 | ---- 
Eq t 1924-35. _._. J&J156 6.25 5.75%| Stamped subject to call ---| -.--|| Ch& Erie 5s ist g 1982. M&N 9074 +4 
Ch & Mo Riv 1st §81926-J&J| 965 97% Gen M 5s 1936.....__- J&D 95 : Income 5s Oct 1982___.__. 75 | 85 
Fargo & So g 66 ass'd '24_J&J J} 99% _.--| Con rete | 6 4448 1930 red _J&J 9314) 9414) Cleved& Mah Valg5s'38-J&J 9072!  ---- 
Mil & Nor6sextat4%4'34J&D) 87% 92 |Clev & Mahon Val—See ErieRR || Erte & Jersey s f 68 1955-J&J| 86 | 56% 
Cons 66 '13 ext at 434 to D |\Clev & Marietta—See Penn RR | Geneseo River 68 1957___J&J} _85'3) 86 
apa ae ae! 89% 91 | Cleveland & Pitts—See Penn Co pong | Dock 6s con g 1935 A&O) 106%4| 1084 
Ch & No M—See Pere wite Clev Short Line—See LS & MS | Newb & N Y Ist 581929 J&J)  ----| ---- 
Chicago & North Wenera—- | ‘Cleveland Terminal & Valley— | NJ & N Y 58s 1950....M&N| ----| ---- 
Gen M 38g 1987_---- M& an 71% 73 | Ist 4s gold guar 1995..._M&N, 7714 ----|| NY&Gr Loke qe 53°46 M&N 54 ---- 
Gen M gold 4s 1987_....M én 81% 82%)\Cleveland Union Terminals | NYLE&Ww I Ist 63 '13} , 
ante non-pay Fed inc Tax; ..--| --.-|| Istsf 51s 1972Series A A&O 10244) 102}4| | Extended at 5% to '43_J&J 99%) --5- 
Be 1987 stpinctax M&N, 99%4| 99%'| istmsf5s1973SerB_.A&kO 94%| 95 N Y¥ Pa&Op14s'35. mas) 92/2) 9374 
Sink fund deb 5s 1933..M&N) 9934| Coal & Iron Ry—See Western M aryland N Y Susq & Western— aii 
Binking fund 66 1929...A&O) 102% 104% |Coal River Ry—See Ches & O ist refunding 5s 1937. _J&}| 50 527% 
, A&O| 97%| 99% Colo & om | lst g 48 1929. FAR 923%; 93 | 2d mtge 4448 1937_...F&A)  ----| 48 
Exten bonds 481926 F&A 15) 95%| -..-.|| RefMg4%sMay1'35_M&N 81% 82 || Gen mtge 53g 1940..-F&A, 374) 39 
10-yr 7s June 1 1930_...J&D| 106% 107 || Eq tr 65 1924- 735 (ear) - J&J155 5.75) 5.40%| Term istg 53 1943._.M&N, 84/2) 86 
15-yr 6%s Mar 1936... M&S! 107 a4 108 | Ft Worth & DC 6s '21— i Midland of N J ist 66_1910) | 
Eq tr 66 Jan 15'24-'35_J&J 156 5.65) 5.35%) Ext at 534 % to 1961_J&D 9844| 99% | ext at 5% to 1940_-A&O, 804) ---- 
Eq tr 648 1925 36SerJ.M&Sb 5.55 5.30% |Colo Sou N O & Pac—See St L& S F Wilkes&E Ist g 53'42.J&D| 50 52 
Eq tr 04s 1925 36SerKA&Ob 5.55) 5.30% \Colo Spr & Cripple Crk D he 7 |Erle & Jersey—See Erie RR 
Boyer Val! Ist g 3398, '23.J&D; 9914 100 || 1st gold sf 5s 1930_____- &J 15 23 | Erte & Pittsb—See Penn RR— | | 
Des Plaines vs g'47.M&S| | Cent Tr Co ctfs of dep-.--.- 5 15 |European & N A—See Maine Contsall 
Frem Elk & Mo V 68'33 A&O! 106 | 10734 1st cons 5s Oct 1942____A&O 2 4 |\Evansv Indianap & Terre Haute : - 
Ta Minn & SW ist See" 35 J&J 85 87% Col Connec & Ter—See Nor& W | Ist mtge 7s 1950___._. MAN) 9934 101% 
ManitowGBANW3%s'41J&J| 80 83 |Col Hock Val&T—See Hock Val Evansv & Ind 6s 1926____- J&IS %| ---- 
Milw Lake Shore & West— lp Conn & Pass—ist g49'45-A&O ----| ----||Evansville & Terre Haute— | 
Mich Div ist 68 1924_J&J| 100%%| -_...|| Newpé&Richf ist5s’41 gu J&J' ss ----| ----|| Refund M 53 July 1941._J&J_—----|__ ---- 
Ashland Div Jet g Og. 25M&8| 10044 -__--' Conn River—Gold 48'43_ -M&S| neh “ae Mt Vernon Ist 63g 1923_A&Of ---.| ---- 
Ext & imp sts °29_F&A| 97 _.. Connecting Ry (Phila)— Sul Co Br Ist g 5s 1930__A&Of 94% coe 
MilSparta&d NW ist4s'47M&8, 85 | 86 lst M gu 4s Mar 15'51 M&S15. 84 85 | Fargo & So—See Chic M & St P , 
Mila StateLinelst3 s'41 3&5) -..| 86 |Connellsv & Monongahela An | ||Fitchburg—5s Jan 1 1934_ eet 60 | ---- 
Minn & Ia Ist g 3448 '24- J&D)| 98 | 99 Ist sf gold 48 19300pt._.M&S, 89 | 92 || 448 ref 1928__...._._- 78 | ---- 
Peoria & N W 3%481926.M&8; 96 | 9634 Cuba Ri—ist & 591952._J&J) 83)4) 84 448 Jan 1933 ___._____- me i ate 
Prin & Northw 34s 1926 J 96% 97 ist] & ref 8 7 143°36 SerA J&D 190 o | 101 4s refunding 1925_____- M&N; 69 | ---- 
Bt L Peo & N W 581948 _J&J| 98 | 100 Imp & equip 5s 1960___M&N 43 refunding Mar 1927_.M&8| 81 | === 
St Paul East Gr Tr4%s'47J4J| 89 | 92 |Current Riv—SeeKCFtS&M ae 4s refunding 1927_._._. A&O) $1 ---- 
Sioux City & Pac 314s8'36 F&A 83% 86 | Dallas & Waco—See Mo K & T SE: errs &J; 78 | ---- 
cago Peoria & St Louis—| Daws Ry & C’l—See El Paso & Southw estern Troy & Boston—7s 1924_J&J| 96 ---- 
Prior lien g 4%s 1930..M&8| 12 | 20 | Dayton & Mich—See C H&D Flint & PereMarq—SeePereMar) | 
Certificates of deposit... _. | 12 | 20 Del & Bound Br 3s" 55.-F&A ----| -.-.|Flo Cen & Pen—See Seab Air L| 
Chic Rock Is] & “Pac allway Delaware & Hudson— Florida East Coast 4143'590&D| 8614) 87% 
General oo 48 1988_ &J| 77% $%§$(|%~8%| Conv 58 1935_...___... A&o. 92 | ors Florida South—See At] Coast L| | 
934 op to 1911. A&O| 74 | 7444| Ist & ref gold 491943__.M&N, 84%) 4 Florida West Shore 5s 1934_ J&J) 70 | 80 
74 yt | ae &D 98 984 7% sec g bonds roee,, or ere 108 3% 10814 Fonda Johnstown & & Glovers—| ‘ 
tr 6s Jani5 1924-35. ert 5b 5.87, 5.50%)| rat g 54s May 1'37._M&N 97% 98% | Ist cons ref’ gg 44s 1947_ S&J) 75 85 
Eq tr 5s 1923-38 (s-a) - &Db 5.80 5.45 7%|| oa tr 63 Jan 15 oe 38 J&J15>6 5.65 5.35%| Gen ref’g gold 48 1950.. J&J) 58 _ 65 
Eq 448 May '24-25 - “MEN b 5.75 5.40%] Adirond Ist 44s '42 gu M&S ----| ----||_ Ist conref4'4s’520pt M&N, 647% 67% 
Eq 4% 3 1024 July’27(s-a)J&Jd.b 5.75 5.40% | Albany & Susq 3s gold 1946 | Fort +p” Des “Moines & Sou—| 
Burl Cedar Rapids & North— | (conv before 1916) gu_A&O, 78 90 8 ee I ee J&D| 76 , 77% 
Con Ist&coll tr 6sg'34A%0 9534, 9614 Bluff Point Land Impt Co— | PtSmithé West ist g4s'64AkO) 15 | 25 
Choctaw Oklahoma & Gulf— l ist Mtg guar 48 1940..J&J) 724 ---- Fort St UnDeptDet 4%4s'41 J&J| 81 83% 
Consol gold 58 1952._M&N, 94% 96%) Chateaugay Ore & Iron— i Ft Worth & Dn C—See Col & S ; 
Choc & Memph 581949. _J&J 95 | 96%4) Guar gold 48 1942_____ J&JI; 72% ---- Ft Worth & Rio Gr 48 1928 _J&J| 8334, 85 
Peoria Ry Ter 4s8'37 guopJ&J; 6344 66% mri & Saratoga— \||Fre Elk & Mo Riv—See C&N W 
RI Ar & La 4348 1934.-M&S| 72% 7446 %ogbdsMay 1'41--M&N| 1084... \Galv Har & San An—See So Pac | 
Rock Isl & Peo a 68 1925 Ja3; 90 | ...X utics lin & Bing 58’'39_J&J|;  ----|  ----! \Galv. Houston & Henderson— 
StP&KCShL4%s'41F&A 74% 7434 |\Delaware Lack & Western— | | 1st M Ss, 1933_..._.... 88%, 89 
Keo & Des M—ist 58'23A&0, 65% £6514)| Morris & Essex 31482000 J&D, 74% 78 |\Galveston Terminal Ry— 
Chic St L & N O—See Ill Cent | N Y Lack & Western— || _ ist 6s Mar 1938________ M&S} 9814 10014 
Chic 8t L & Pitts—See Penn Ist & ref 5s 1973 Ser A M&N’ ooxe ---|Genesse River—See Erie RR 
Chic St Paul Minn & Omaha— Ist & ref4%4s’73ser BM&N, 97 | ----| |iGen & Wyo Ist g 58 1929_A&O| 92 96 
Cons 66 June 1 1930_...J&D| 10414; 105 || Warren istrefg3%4s2000F&A| 71  --___|Geor & Alabama—See Seab A L 
Cons 68 red to 3s 1930. J&D| 90 | 91 ¥4) Denver & Rio Grande— |'Georgia Car & N—See Seab A L 
Deb gold 5s Mar11930_M&8| 94'4 96% Istcong * re J&J; 69445 70 |Ga & Fla lst g 58 1956__M&N; 20 | 30 
Btamped.. - - Rai aS ORT Fp ==] ist con g 44s 1936_____- J&J| 75 78 |Geor Midland—See South’n Ry | 
Eq 68 1924-35 (ann) J&Jib'b 5.75 5.40%|| Improv't gold 5s 1928..J&D' 82 834 Georgia RR & Banking— 
Eq tr 78 1924-31 Ser B___J&J\b 5.60 5.25%) lst & refg rs 1955 op. --F&AS 41% 421%| Ref 68 Oct 1 1951______ AG 104 | 108 
North Wisconsin—6s'30_J&J. 101% -—-_--! Farm L & Tr rects___.__-_- 0% 46 | 4s. SOM 8 BOG oncnceess &J|} 82 | 85 
Super GR © Ge Supe 190) - M&S) Bete) ..wenst Bankers Tr Co ctfsof dep ee Ga Sou & Fla Ist g 5s isdétea 88 | 89 
Terminal Transfer— | under agree July 1922..f 35 wil | Gettyeburg & Har 5sgu’26A&0|__ 95 99 
Chic & Gt W 58g 1936J&D) 50 | ~----| _. 7" et sree 38 43 Gila obe & Nor—See Sou Pacific 
i Terre Haute & C utheast— | Am Ex Rat ctf Feb’22coupf/ 42 51 |Gr m Bel & Sag—See PereMar | 
st & ref _g 58 Dec 600pJ&D) 80 80%) Aug 1922 and allcoupatt f 25 37 |'Grand Rap & Ind—See PennRR | 
tbe, Dec 1 1960. -._-.. 64 64%4|| Adjinc 7s cum 1932 0p -A&OS 40 42 |Grand Trunk Pacific— 
Sou Indiana Set g4s’51.F&A) 7034, 7114|)| RioGrJunc ist gu 5s 39J&D 84 | 87 || Iet M 3s 1962_._._...._. J&J} 6344 6414 
Chicago Union Station— Rio Gr So Ist g 48'40..J&3f 6 | -...| Ist4s Feb 25’39AlgguM&N| 82 | 83 
1st gold 44s 1963__..... J&J) 893 90 ist g 4s guar 1940._..J&Jf 5% -...|| Ist4sFeb15’42AlgguM&N/ 81 | 83 
1st M 5s 1963 Ser B__--- J&J| 97% 97%'| Rio Gr West ist 48'39.J&Jf 75% 76 || Gen4s1962CanGovguarJ&J| 79 80 
lst M 6}4s Ser C 1963._.J&J 11344) 11334) lst cons g 48 19490p_.A&Of 62 6234| Prairie Section 481955_.A&O|; 72 | 73 
Chicago & Western Indiana— | | Utah Fuel ist 581931-_M&S 85 | 90 || Mountain Sec4s1955_._-A&O| 72 | 7% 
Gen gold 6s Des i gs. M| 105 .--.-||Des Moines & Ft Dodge—See M inn,& St Louis| Lake Sup Div 48 1955__A&O| 73 74 
Consol g Speer ee &J; 70%) 70 ¥4\\Des Plaines Val Ry Chic& NW | \\Grand Trunk Ry of Canada— | 
Sink fund 7 sept 1°35M&S 1025, 102% | Det Gr Rap & West—See PereM Sink fund g deb 7s '40__A&O| 112% 113 
Chic & West ere M Detroit & Mackinac— | eb g 6s Sept 1 1936_.__M&S 10314 1035 
Choc Ok & G Gulf See I& df F pan lien gold 48 1995._.J&D|} 60% see ae tr 64s 1936 (Ser F) - F&A! 105 | 106 
Cincin Hamilton & Dayton— | rigage old 43 1995-_J&D| 55 | 64 \Grand Trunk West 4s £’50_J&J u$700 ($730 
General ents 1942....J&D) 87%4| 89 Ipecroit un—See Mich Cen | || Istggu4s$July11950_J&J; 74 76 
2d mtge g° d 4348 1937__J&J| 874 8934)\Detroit & Toledo Shore Line— | | Great Northern— 
Dayton & } Mich ist 58 1911) * || Ist gold guar 4s 1953... -J&J | ‘81, | sen. M 7s 1036 Ser A,--J&J) 10674 106% 
% to’ Reg lee’ 1754) 91 ----||Dul & Ir Range—Ist 58°37 A&O| 9734 98% ear 4%s’6lop’41_J&J, 85% 86% 
CIstLé 4 Duluth Missabe & Northern— 8 1952 Ser B_.J&J! 9534 9614 
CinInd & W st ist CCS Bt | 69 72 Gen g sf 5s Jan 11941__.J&J| 99 | 100% & cr A an 15'°24-'35_J&J15b 5.65 5.40% 
Cin Leb & Nor—See Pennsylvania RR \Duluth South Shore & Atlantic & Q joint bonds—See Nor Pacific | 
Cinc & Musk Val 4s1948.-F&A 85 | ___-| | lst gold 5s 1937_________ I&I 78 79% Great Northern Ry of Canada—! 
Cin N O & Tex Pac Ry— ost Tenn Va & Oe ee cone | «Gon 48 1934 optto 1914_A&0) 80% 81% 
ona 5s 1924-38 (yr) --A&O| b 5.80, 5.40%' East Tenn Va & Ga—See So Ry \Green Bay & West debt ctfs A_ dint oe 
North Ist g 48 1951_J&J, 75 78 | Eastern Minn—See St PM & M mi ° ie tapeeomes 7% 
on San & Clev—Bee CCC &StL Elgin Jol & East 58 1941_._.M&N;, 98 99 | Greenbrier Ry—See Chesapeake & onis 
Clearfield & Jeff—See Pa & N W Elmira & Williamsport— Green wich & Johnsonville— 
Clearf & Mahon—See B R & P lst 63’ Ry 4 ext at 4% 1950_J&J + 88 ane 06-1034. ........ Fas] ae Tee 
Cleveland Akron & Columbus— m | Income 58 2862......-. &O 97 Gulf Ship Island RR— | 
General gold 5s 1927_...M&S 9714 ...-| El Paso & Rock Isld—See El Pas 0, & Sou thwest | -atref& termg 5s Feb’52J&J; 78 | 80 
1st cons guar g 4s 1940. .F&A) 83 | 8 | \ Gulf Terminal of Mobile— 
Unguaranteed -~~-------- ===" __----! Ist mtgeg 481957gu__._.J&J 76 | 79 
b Basis. f This price includes accrued int. & Last sale. ! [n London. m Dollars per 500 francs or £20. n Nominal «Sale price. wu Per £200 
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RAILROAD BONDS 









































































































































NOTICE.—AIll bond prices are “and interest” except where marked “f” and incems and defaulted bonds. 
Bonds. Bonds. | Bid. | Ask. Bonds. | Bia. | Aok. 

Hawkinsv & FlaSou 5s’52_A&0 Lake 8h & Mich 8o—SeeN YC, & HR Mich Cent—SeeN YC& HR 

Henderson Br—See Lou & Nash Lehigh & Lake Erie—See Lehigh) Vall Middlesex Valley—See Leh Val 

V Ry— Lehigh & New England— Middletown & Unionville— 

lst cons «iss 1999. _J&J lst M g 5s 1945_._.....-. 99 ...||, 2d M adj inc 68 1933__M&N 60 

6% notes Mar 1924.____.M&8S g 5s 1954____.._. 98 98 }4||Midland of N J—See Erie 

Eq tr 58 1924-1938 (ann) A&O 8 1923-1931....Varb 6% ..--||Midland Term 5s 1925____.J&D 99 

mae 6s Jan 15°24-'35_J&J15 ey— Midland Valley—5s 1943__A&O 83 

Col & H V Ext 4s 1948. _A&O lst 6s ext g 48 1948____- 87 89 Adj M 4 1 '53 Ser A__Sept ae 

Col & Tol ist g 48 1955_F&A Con M 6s ann reg irred_J&D} 115 118 ee ee aes 

Hollidaysb Bed & Cumb—See P Con M 6s R gold 1923..J&D) 100 100 ||Millen & Southw—Se 1955_A&O 60 

Housatonic—See N Y NH & H Con M 4s C 1923___-_- J 9934; 100 ||Mil Lake Sh & West—See Chic 

Houston Belt & Term 5s’37_J&J Con M 4s ann irred_J&D| 90 92 ||Milw & No—See Ch Mil & St P 

Houston E & W Tex—See Sou P Gen cons gold 4s 2003_.N&N| 77%| 78%\|Milw&Spart & N W—SeeChic 

Houston & Tex Cen—See Sou P 4148 2003_...M&N| 85%] 86%4||Min& Pac—SeeMStP&SSM 

Hudson & Manhattan— eb '24-Feb’26 F&Alb 5. 5%|\Minn & St L—Ist 7s 1927_J&D kee 
1st gold 58 1957 opt ____- F&A 6s 1928__....- 102 10244|| 1st consol gold 5s 1934_._M&N 63% 
Adj in cup to 5% Feb’57.A&0 Lake Erie— lst rete gold 4s 1949 _.M&S 19% 
lst M 4448 1957 conv___ F&A lst 444s 1957 gu____- M&S 86 = Ref & ext 5s Feb’62 Ser A Q-F 16 
N.Y & Jer lstg 5e’320pt_F&A high & N Y ist 48°45_M&S 82 85 Des M & Ft D Ist 48’°35_J&J 36 

Huntingdon & Lehigh Valley Coal— lowa Cent Ist g 5s 1938_.J&D 637 
lst g4s Sept 30 1920 lst 5s gold guar 1933_.J&J| 97%| 99 lst & ref g 4s 1951____ M&SIS 153 

Ext at 7% to 1925_._.A&0 lst 40-year gu int red to Minn St P & Sault Ste Marie— 
2d mtge 4s 1925__..F&A 6) ee J&J| 89 ...-|| 1st cons gold 4s 1938___ J&J 87% 
Cons 56 g 81 1925__A&O Lehigh Valley Ry of N. Y— lst cons gold 58 1938____.J&J 99 
n& s gold 1940_...J&J| 9244) 933%) 2d M gold 4s guar 1949__J&J eS 

THinois Central— ist g 48 '51 J&J Leh V erm 58 1941__A&O; 99%} 102 Coll trust 64s 1931____M&$S 101 
ist gold 34s 1951_____.- Middlesex Val ist 58°42 M&N| 90 _...|| Istref6s1946SerA_____ J&J 99% 
Main L ext Ist 8 34s '51 A&O Pa&N Y Canal con 5s’39 A&O; 98 100 Eqtr 7s 1924-1930(yr)_.J&D)\b 5.80) 5.45% 
let M £ 3s 1951______-_- Con M 4s 1939_..._A&O) 2 94 8 Ste M & Atl 48 '26__J&J 4) 97% 
lst M £ 48 1951_______- A&O|lf Cons M 48 1939______ A&O| 87 89 Minn & Pac Ist 4s 1936__J&J a 
Tr bds £ 3% 1950__._J&J// Lehigh & Wilkes—See Cent N J) MStP&S8SM &CentTerm Ry— 

ll trust gold 48 1952__A&O East—See Louisv & Nash lst ChTersf4s’4lop’16M&N ra 

Col Tr LNO& Tg 48'53 M&N Litchfield & Mad Ist 58°34 M&N| 78 8414||Minneapolis Term—See Wis Ce 

Ref mtge 5s 1955__-_-_- M&N Little Miami guar 4s 1962.M&N| 80%] ----||Mississippi Cent g 5s 1949. _J&J ---- 

Ref g 4s 1955 opt 1918_M&N ot Sp West Ry—) Miss River & Bonne Terre— 

Pur lines uA os 1952_J&J 4s 1939 guar_______ J} 70 72 lst s f 58 1931 op______ A&O . 

Jtistrefe MU C&CSLE& Long Island-Unified g 48°49M&S| 7714| ----|\|Missouri-Kansas-Tex RR— 

N O) 58 1963 Ser A J&D Refund g gu 48 1949____.M&S; 7844) 79 Prior 1 58 1962 ser A_____ IAI 77% 
Ser B (£100 & £200) '63J&D Tax-exempt N Y__...- | __°*) ___.|| Prior | 4s 1962 ser B-___ J&J 63% 

Gold 5398 Jan 1034.__.J&J 1st cons g 5s July 1 1931 | 96%) 98 Prior | 63 1932 ser C_____ J&J 93% 

Gold 64s July 1 1936__J&J lst cons g 4s July 1 1931 | g9%l 92 Adj M 5s 1967 ser A ____J&J 49% 

Eq tr 4 Sy Jan '24-°26___J&J\b 48 1938____. JED) 85%] 88 |\Mo Kan & Tex (old company)— 

Eq tr 4448 1924-1937_.. A&O|b és oad 1089_....<.-++.-- J&D| 82 _---|| Ist gold 48 1990.___ ___ 3 74\% 

Eq 58 Nov '23-Nov’27_M&N\b Debenture gold 58 1934.J&D| 89% ....|| Gen M sfg 44s 1936___J&J 

Eq tr 58 1928-38 Ser J.M&N|b Deb gold 5s 1937______- M&N) 78 79 N Y Tr Co ctfs of dep____- sis 

Eq tr 6s '24-'35 (year) J&J15\b Eq tr 68 1924-32 (year)._F&A\b 5.80) 5.45%|| Equip trust 6s 1924-35.J&J 15|b 50% 

Equip 64s 1926-1936__.M&S\b Montauk Ext 58 1945._.J&J| 9 93 St Louis div g 4s 2001__A&0 dane 

Equip 7s 1925-1935_...A&Ob Brook & Mon 2d 581938 J&D; 90 ...-|| Boonville RR Bridge— 

Cairo Bri 48 g 1950._.J&D LIC’y & F con 58 1937 M&N) 90 97 lst g gusf 48 1951. __M&Nif 75 

Litch Div ist 1951__J&J Ex R Ist 5s 80 ..--|| Dal & Waco Ist gu 58°40 M&Nif i ata 

Louisv Div 34s g 1953__J&J yn & Man eae | Kan C & Pac Ist 48 g 00 F&AIS 8 

Omaha Div ist 38g 1951_F&A Id 56 1935.._._.__-. QO; 92%] --..||/ Mo Kan& E 5s 194 gu-A&O\s aed 

St Louls Div 3s g 1951_J&J & RB istg5s1927M&S| 96% ..--|| Missouri Kansas & Okla— 

8t Louis Div 38 g 1951___J&J North Shore Branch— ist Ren 5s May 1 '42 M&N// — 

Spe’field Div Ext 3 448’51 J&J ist con 5s g Oct 11932Q-J} 9314) 95 MK&TPofT Ist 58 gu '42 M&S// one 
estern lines g 48 1951. _F&A Louisiana & Ar Ry— Sherman Shreveport & 8— 

Chicago St Louls & N O— lst sfg5e1927______-_ 95%| 98 lst M gu gold 58 1943. J&D// eben 
Con g 5s June 15°51 J&D15 Louisiana & North Western— 8 W Coal & Imp Ist 68 '29J&J / eee 
Con g $3407 'ne15'5} J&D15 5s 1935__.__.- 55 65 Texas & Okla—b5s 1943_M&S\/ ieee 
Eq 56 Dec’ 23-Dec '24J&Db ‘Louisv Cin & Lex—See Louisv & Nashv Mo Pacific RR (new company) 

Mem Div ist 48 g 1951_J&D Louisville Henderson & St L— ist & ref 5s July 1926... F&A 97 

8t Louis Alton & Ter Haute— ist mort gold 5s 1946._.__J&J| 93 95 lst & ref 5s Jan 1965____F&A 74% 
St L South ist g 48°31 M&S ville & Jeffersonv Bri lst & ref 68 1949 Ser D__F&A 85% 
Carb & Shaw Istg4s’ 32M&8S Guaranteed gold 48 1945_ 80 81 |\Mo Pacific (old Co)— 

Ind Bl & Wn—SeeC CC & St L ash ville— Gen M 4s Mar 1975____M&S 47% 

Indiana & Ia—See Chic Ind|Sou ear gold 5s 1937__.M&N| 101%} 102 Equip 6448 1925-1936__F&A b 5.60 

Ind & Louisv—See Ch Ind & L fed gold 48 1940_.._._J&J} 8914) 89%%| Eq tr 6s Jan 15 '24-’35 J&J15 6 5.60% 

Indianapolis Un 4448'26 _M&Nin Coll tr gold 58 1931_...M&N| 97%] 98!4| .3d 78 ext to July 1938 at 
Gen & ref g 58 1965 Ser A_J&J 7% g notes May 15’°30.M&N 15} 106%%| 106% 4%, Aeeeatindadddl M&N 

Series B...----..--.-.._- Ist&ref 5448 2003 Ser A-A&O| 104%4| 105 CentBrUnPacist g 42°48 J&D 80 34 

Interboro-Met \See Street & E lst & ref 5s 2003 Ser B__A&O| 96 96 Pac of Mo Ist ex g 48’38_F&A 67% 

Inter Rap Tranf Ry Securities $ 1924-'36( b 5.55 5.30 2d ext 5s gold 1938__._J&J ake 

Internat & Great North Ry— Eq tr 6s Jan 15'24-'35. b 5.65, 5.40 St LR E Ist 58 1938__M&N| 96 
lst M g 68 1952 Ser A____J&J) At K & Cin div 48 1955_M&N| 83%| 84 Cardelet Br 1st4448'38A&0 side 
Adj M 66 1952 Ser A__. _J&J| Atl Knox & Nor Ist 5s’46J&D 9944) ---- St Louls Iron Mt & Sou— | 90 
5% notes Aug 1 1914.__F&A, Consol gold 48 2002..M&S8| -..-, ---- Unify & Ref G & As '29 J&J aa 

Guaranty t Co ctfs of dep / Lex 444s g'31_M&N 95% 96% Gen conry &1g 58'31 A&O 83% 

Internat Rys (Central America)| N O Mob Ist g 63 1930_J&J| 10344, 104% GenCon stpd gu g58’"31A&0O 94% 
lst M 58 1972 opt_____- M& 2d gold 6s 1930______- & 99 104 Riv & Gul Div 4s '83 M&N -J= 

Iowa Central—See Minn & St L Pad & Mem dlv lst 48’°46_F&A 83 85 VerdVal [&W 1st5s’26M4S 72% 

Ia Minn & N W—See C & N W SE & St L Div 68 1971_M&S;_--- ___.||Mobile & Birm—See Southern R 99% 

Jacksonv Ter ist 5s gu ’39_J&J 2d M 3s 1980_______- | .6034| 63 ||Mobile & O— Ist g 65 1927_J&D ee 
Ref & ext 68 1967_____- J&J| Henderson Br 68 g 1931._.M&S| 101 103 Ist exten 6s July 10s? . ey "102% 

Jamestown Frank & Clearfield— Kent Central 43 g 1987_._J&J| 80% 83 Gen g 48 1938__-..___ M&s 03 
ist g 48 1959 guar____-- D Lex & East Ist 5s 1965__A&O 98\4%| 99 Montgom Div g 58 1947_F&A 75 

Jefferson—See Erie L&N Mob& Mont44s'45M&S| 9444, ----|| St Louis Div 5s 1927____J&D 93 

Joplin Union Station— Louisv & Nashv South’n joint 8t L & C 48 guar 1931 _- _J&J $94 
lst g ie 1940 guar op_M&N gold 49 1952.._._....- J 78% 80 ||\Mo’k & Malone—See NYC&H 

Kal Alé G R—See LS& MS L&N Term ist g 48'52 guJ&D ___.||Monongshela Sou 58s 1955-A&O ewe 

Kanaw & Mich—See Tol & O C Nas F&8 Ist gug5s’37_F&A!) 96% 99 |\Mont Cent—See S8t PM & M 

Kanawha & West Va—See Tol & rt & Cincin Bridge— |\Mont Wyo & So 58 '39..._M&L enum 

Kansas City Clinton & Sp— ist Mg4%4s1945guar_J&J| 904 9274|Morris & Essex—See DL & W 
lst 58 gold 1925 guar___.A&O S8&NAlaConMg5s'36F&A| 99 | ----||Nashville Chattanooga & St L— 

Kan City Ft Scott & Memphis— Gen con gu g 5s 1963_A&O|} 98 99 ist consol gold 58 1928 - -A&O 99% 
Refdg g 49 1936 guar-.-AkO Macon Dub & Sav 58 1947_J&J| 48 50 || Ea tr 434s 1924-37 (vr) A&Olb -25°7% 
Cons 66 1928_____.___- M&N Macon Terminal 56 1965_._J&J; 93 9414 |Nash Flor & Shetf—See L & N 
Current Riv ist 58 1927_A&O Mahoning Coal—See LS & M National Rys of Mexico— 

K C Mem & Bir 4s 1934_M45S Maine Central— Prior lien g 4%ssf 1957__J&J\f _— 
Income 58 Mar 1934 Ou } f lst & ref 444s 1935____- 81 85 Jan 1914 coupon on_-_---. f 24% 

er ist & ref 5s Dec 1935_..J&D|} 84 87 July 1914 coupon on_...--. f 25 

Kan City & M y & B— Fur & N A gold 1933__J&J| 85 89 July 1914 coupon off-----. f waned 
1st 5a gold 1929_____-_ A&O Hereford Ry—G 48’30_M&N| 80 85 Gen Ss eee A&Ols — 

Kansas City Mexico & Orient— Upper Coos lst gu4s"30M&N| 82 wae. April 1914 coupon on_-_---. f 23% 
istgold 4s 1951 (undep)_F&A tT Coos Ex 41448g’30M&N 85 ae April 1914 coupon off _____ |/ 22 
6% notes 1916 ctfs____- A&O\S n Co Ry list g (A notes June 1915. .-J&D f cake 

Kan City & Pac—See M K & Tif 34s Jan 1954 op 1924_J 58 | 63 ||\Nat of Mex plg 44s’26 J&J\f dnue 

Kan City So—ist g 38’50. A&O Manila RR Sou Lines 48’°39M&N coat eo Jan 1914 coupon on_----- f 253 

imp’t 56 Apr 1 '50_J&J 43°39 ext 1959 (U S guar) __- 62%| 67% July 1914 coupon on_-_-_--- f 35% 

Eq tr 58 1923-24_____ &D15/b ba & S E—See n| Northe ra | July 1914 coupon off_-_--- f 0 

Eq tr 6s 1924-35 (yr) _-J&J15)b Manitoba S W Col 66 1934_J&D| 9714) 9734) 1st cons g 48 1951.---- A&Ols oo 

Kansas City Terminal Ry— hton&Ont 68’°25A&0| 97 | 100 April 1914 coupon on_--_-.- f 23 
ist g 48 1960 op 1930__._J&J a 58 1955 gu_ pent: April 1914 coupon off____- f 22 
6% notes Nov 15'23_M&N 15 Mary] & Pa ist g 481951_.M&S| 66%, ----| De t receipte.......... f edie 
6%% g notes 1931____- J&J Income 48 1951_____.-- A&O 7 | .-..||Nebraska—See C B & g 
544% g notes 1926..M&N15 Mason City & Ft New Eng KKR—See NY NH & H 

Kan Okla & Gulf Ser A 63’37J&J lst M gold 4s 1955__-_-_- {f 36% 38 ||New Hav & No—SeeNYNH&H 

Inc 6s Ser B Jan 1949__Jan Memphis Union Station Co— NJ Junction—See N Y Central 
Inc 6s Ser C Jan 1949. _Jan lst g gu 58 Nov 1'59_.-_M&N| 95 100 ||New Jer & New York—See Erle 

Kentucky Central—See L & N Merchants’ Br—See Term RR |New Lon Nor Ist 48 1940. .J&J 83 

Kentucky & Indiana Term RR Meridian Term 4s 55 quat M&N| 75 77% |New Mex Ry &C 1—See E] Paso hwest 
lst M 4s 1961 (sterling) J&J Mexican International— New Orl Gt Nor Ist 58'55_F&A 34 

SS eee ee Prior lien 4%s 1947__._.M&S\f ---- ----|| New Orl & North E 68 1915— 

Keokuk & Des M—SeeC RI& P 1st con gold 48 1977_...M&S/f ---- ----|| sxtended at 5% 1940__.M&N coon 

Knoxv & Ohio—See South’n Ry 1914 coup on__. jf ..--| ----|| Ref & imp 4348 52 Ser A_J&J 4, 

Lake Erie & Det Riv—See Pere Sept 1 1914 coupon off_._.\f ----| ----||New Orl Term Ist 49 '53__J&J 73% 

Lake Erie & Western— ped guaropto Mar’07f -..--| ----||New Orleans Texas & Mexico— ; 
Ist gold 5s Jan 1 1937_..J&J t 11914 coupo f ----|| (st g 6s Oct 1925 Ser A. _J&D 100% 
2d g 58 July 1 1941_.--_- J&J orth ist 681930_J&D/f -.--| ----||__Non-cum inc 5s Oct ’'35 Ser A- | 75% 
No Ohio ist gu 5s g °45-_A&O | Newport & Cin Bdge—See Louis Nash 
b Basis. / TMs price includes accrued interest. & Lasteale. 1! In London. » Nominal. « Sale price. 
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RAILROAD BOUNDS 


NOTICB.—All bond prices are “and interest” except where marked “f” and income and defaulted ponds. 
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Bonds. | Bid. | Ask. Bonds. Bid. Bonds. Bid. Ask. 
ewp & Rich—See Conn & Pass Norf & West gen 681931_.M&N| ---- 4 |Pennsylvania & Northwestern— 
N Y B & M Bch—See Long tal, Imp & extens 6s 1934_...F&A| 108% | General 5s Jan 1 1930- . - - 34 1003 1003 
N Y Bay Ext RR—See Long Isl New River ist 66 1932_.A&0| 107% -.||_ Clearfield & Jeff 1st 68’27. Cin Chie & lst L 
New York Central RR— N&W Ry ist cons 4s’96_A&0|} 89% Peoria & Eastern—See y 44 in Chic 
Conv deb 66 1935___-- M&N| 103%| 103%|| Div ist fien & gen g 48 July 1 i Peoria & N W—See oy NH _2 P 
Con M 481998SerA-._ F&A} 80%] 81 1944 opt Jan 1 1929...J&J| 86% Peoria Ry Term—See Ch R ac 
New York Cent & Hud River— Conv deb 4s 1938_._..M&S| 90 Pere Marquette (New 7 | 93%| 93% 
Ref’ ge. 3} sJuly 11997..J&J| 73%) 74%)| Conv 6% Sept 1929...M&| 107 ist g 58 July '56 Ser rad 77441 78 
Deb 4tax-exempt M&N| 88%) 89%)| N & W Pocahontas4s'41J&D) 8514 ist g 48 July '56 Ser B.-_J » 65) 5.50% 
Deb 4s tessteranmes..dhi 85%| 86 Eq tr 44s 1924-’32__.. M&N 5.30 Ay 6s Jan 15°24-"35- oars os"| es 
Ref & imp 4448 2013 A-A&O| 84%) 86 Scloto Val&NE ist 4s’°89M&N| 8514 & Det Riv 4}4s "32 4) 06 100 
Ref & imp 2013 C_A&O| 95% oe North & South Caro—See Caro} Atl & ||Perkiomen Ist5s’18 ext to’38Q-J 92% 
Ea tr 78 '24°35 (yr)--A&O15b 5.50) 5.25%||N’east of 8 C—See Atl C Lof SC 2d 58 1918 ext to aes. J) 3] ---- 
tr 6s Jan 15'24-35.J&3 156 5.65| 5.25%|\Northern Cal Ry—See So Pac Petersburg—See Atl Coast Line) saul 86 
NYC Lines eq 581923-'37J&D > 5.40) 5.20%||Northern Central— Phila & Balt Cent 48 1951-M&N ania “IRR 
NYC Lines eg 444s P'24_J&J\b 5.30) 5.20%|| CongenM 4%s8E1925-_A&0| 97 ||Phila Balt & Wash—See Pennsyl Vania 
NYC Lines eq : 8Q'25_J&J b 5.30 5.20% Mort bds 5s 1926 Ser A__J&J 98% Phila Harrisburg & Pittsbu h—| 98%] 100 
NYC Lines 34" 28J&J b 5.40) 5.20%|| Mort bonds 581926SerBJ&J| 98% '|__ Ist mtge gold 58 1925_..A&O 71 | 93 
NYC RR eq he 8'24'32_J&J b 5. 40) 5.20%||Northern Ohio—See L E & West ||Phila Newt & N Y 3s 1942-A&O0 
Bos & Alb eq 4448'24-'27 A&O b 5.25 %\\Northern Pacific— '|Phila & Read—See Reading Co 
L 8 col tr ba 1998__.F&A tite 72 Prior lieng4s Jan 1997..Q-J| 82% 34|\\Phila Wilmington & Balt— 94 95 
M C col tr g 3448 1998-_-F&A| 71 72%|| Gen Hen g 38 Jan 2047_.Q-F| 58 Debenture g 48 1926_.._J&J 90 98 
Beech Cr ist gu'36.J&J| 87%) 89%)|| Ref&imp4%s2047SerAJ&J| 82% Debenture g 48 1932..._A&0 
2d 58 1936_____- J&J} 96%) ----|| Ref & imp 6s 2047 Ser B-J&J| 102% Philippine ne 42%| 43 
Cif Bit. Co Ist g 4840 J&J amed ----,| Ref & imp 5s 2047 Ser C_J&J 92 ‘| 1st p 48 19378 wm gu._J&J a Ri 8 
Beech Creek Ext34s’51A&0| 75%) ----|| Ref &imp 5s 2047SerD-J&J| 92 '|Pine Creek—See N Sens ¢ ne Hu ve 
Cart & Adir Ist 4s '81_.J&D 75% se Eq tr 78 1923-30 (yr)_M&N15\b 5.55 ||Pittsb Bessemer & Lake E 98% 99 
Gouv & Osw ist 58g'42.J&D) 95 ----]| 8t P & D Divg 4s 1996. J&D ae || PS&LE Istg 5s 1940- rAkO 96%¢ 
Lake Shore & Mich South— Wash Cent 4s Mar 1948 - Q-M Cons Ist g 58 July 1°43_J&J 8 ee 
Con g ref 3 B 1907...20 > 74% 5 St Paul & Dul Ist 58'31_F&A 59% PB 2 eee J&I ---- ---- 
Deb g 48 1928_._..-- M&S, 94% 94% lst consol g 48 1968_J&D 76% Pitts Char & Youghi 
Gold 48 1931__.___-- M&N| 91%) 91% Dul Union Dep 58’30.A&0O} 98 Gen mtge gtd ae i. 32. A&O go baaae 
Clev Short L 4%s '’61_A&0 90% 2 |iINo Pac Ter Co—li1st 66'33_J&J, 109% Pitts Cin Chic & 8 & Hud |River 
KA& GF R 1st 58'38__J&J 9 ----||North Ry of Cal—See Sou Pac Pitts & Lake Tio SeoNY Cont 
Kal & W Pig’n g 58'40- rs 92%) _-_..||\North Pac Coat—See No Shore Pitts McK & Yough—See N Y C| , 8 
Mahon C RR Ist 5s = 985% .---||/North Pennsylvania— Pitts Shaw& N—Ist g 58°49 F&A 7 ---- 
Merch Disp Transp lst M 4s extended 1936.M&N| 88 Gold 4s Feb 1 1952____- F&A al 
Eq tr 4 J pene tr 6 Tks 6.50) 5.50%|| Gen g 3 3-108 1953___--- J&J| 70 nee 4 Dy ctfs 1918_.M&A 5 
Michigan Northw Term g 58 1926 gu.J&J| 25 ¥4||Pittsburgh & Shawmut— 50 70 
Becou'31 D & BC lv M&S| 975 __.-||Norwich & Wor—4s 1927.M&S|} 91% Ist sf g 58 1959 opt____-_ Jao / 
Deb g 48 1929____-_-- A&O 92% 93 l\Ogd’bu&L Cham—See Rutland Pitts Shen & L E—SeePBess& LE 
Equip 5s 1934-°36 ° fd A&O|b 5.50) 5.25%|\Ohio Connecting—See Peanayty aniaRR — by RR & Coal— 82 
Equip 6s’ 24-'32 ( M&S)b 5.50) 5.30%|\Ohio I & W—See CCC & St L arsf 5s 1042----J&J) 87 ---- 
Kal & 8 A 939 M&N coce ----||\Ohio River—See Balt & Obio Woatki eons lst g : 37M&S — 
lst mtge M Air L 48'40 J&J 86 88 ||\Old Colony—4s gold 1924_F&A 98% Pitts Va & Penn RR 
ist g4s JOAN Ind’57J4&J10| -...| __--|l 4g Dec i925... Jeo) 94% Pitts & Westen —See B&O * 
ist g 3) sJL&Sag’51M&S| 75 4s Jan 1038, ‘sheet J&J| 79% Pittsb Youn & Ash—See Penn 
lst i === M&N 77% 79%|| 3s Jul ae J&J 82 Portland & Ogdensburg. 89 92 
BayC& ClstM g 3s’89J&D 65 ----||Oregon & PR. tt SoPac lst M 4%s 1928 guar__-M&N 92 4 
BatC &8 1st g 38° 89J&D) 52% ;||Oregon-Washington RR & Nav Port&R F lst g 4s’26-M&N| O° + 
Det Tun 4i4s'6igu -M&N| 87%] 88% ie & ref g gu 48'61 opt. _J&J 79% Debenture 4s Aug 1927_-F&A 74 728 
Grand Riv fo M&s 65 ..--| OreRR& Yd cons 48’46J3&D 8634 Portl (Me) Term gu 4s '61_J&J 93 96 
Pol Gan Sou & D 4s" "56 dad 65 ----|}Oregon Short Line—See Un Pac Guar 58 1961-_.........J& 95 100 
Moh & Mal 48 1991_..._M&S/| 81% oui fic Coast Co—See Misc Bds Port Nyy Ye gu 5a’41_J&J 
yp my be 68 2002_._..M&8 nee .---||/Paducah & Illinois— Ports Gt F & Con—SeeBos& Me 98 
N J Junc ist '86__.F&A 79% ----|| Istsf4%s 1955 gu____-_- J&Js| 89% 4,\\Potomac Val—Ist gu 5s g’°41J&J ———_ = 
NY&Har lst g3 s 2000 M&N 73 .---|/Pan American ist 5s '34 op. IJ&JI f 30 Princeton & Northw Chic 
N Y & Nor Ist g 5s’27__A&O;| 985 aad Pario-Larens- Mediterranean RR Prov Sec Co—SeeN YNH&H H 
N Y & Put Ist 48g1993-A&O0} 80%) 82 Ext sf 63 1958.___._ F&A15| 72 Providence Term—SeeN YNH& 75 
Pine Creek gu 68 1932..J&D| 102%| __--Ilpaulista Ry— Prov & Worc—Ist 48 1947-A&O} A sacoee 
Pitts & L Erie 68 1928__.J&J| 99 .---|| 1st & ref 78’42serA__M&S15|n 96 Raleigh & Agata — Ste Seaboa|! r ne 
ge can 1 1928 Re aad A&O| 96% ----||Pennsylvania RR— Ral & Ca ear —See meet Sou 
Es a gy 5.50) 5.30%|| Con M 48 gold 1943__.M&N 884 awe Gas—See Seab Air L 
Pi ts & Y 68 °32_J&J| 10344) 107 do 48 gold 1948__.M&N 8 Ral & South Nort South 
2d 6s guar 1934_____-_- J&J wna es ee do 48 gold 1948 sterling Raleigh & 8 W—See Ches&Ohio 2 5 
Bt Lawr & Adiron 58°96_J&J| 89%) 93% stamped dollar bonds| 84 Raritan River—ist g 58'39_J&J| 824) 87%4 
2d gold 68 1996____-- A&O| 9734) 100 do 4%s g 1960___-- F&A) 95% | Company— 86 . 
West Shore Ist 4s 2361_..J&J| 79} 79%|| Geng 4s 1565 peaanons J& 90% Gen gold 4s Jan 1 1997__J&J 44 7% 
NYC &S8t L ist g4s'37_A&0O| 88% 0 Gen g 58 Dec 1 1968..__J&D| 100 Intercha ble ctfs dep___ 5 res | i. 
imp 6s A B & C.'31 MEN 100%%| 10034 10-year gold 7s Apr 1'°30-A&O| 10734 Eq 448 Jan '24-Jan'27_J&J . ft. tia 
Deb 48 May 1 1931....M&N/ 87)4 8 15-yr 6448 Feb 1 1936__F&A| 108 Eq 5¢ (J&J) 24-32 Ser J J&sl> 8 <i +r 
NY Connect ng RR— Con M 348 ¢ £ 1945_.__J&Jllf 76_ Jer Cent q 4 43 '51 op '06_A&O 4 % 
1st M 6760 18 1953___...-- F&A) 85%) 86 Eq tr 68 Jan fs” 24°35 J&J15)5 5.55 Atlantic ity gu 48 1951_J&J an = = = 3 
NY&G La Erie Eq tr 5s Mar 1924-1938_M&S|> 5.30 M gold 54s 1929_M&N 0 100% 
NY& ee A NYC&HudRiv Aleg Val gen 48 1942__._.M&S| 88 WANA tr ctfs 48 red 105.Q-M 73 cane 
N Y & Jersey—See Hud & Man Balt Ches&Atist g 58°34 M&S| 40 Phila & R—2d 53g 1933-A&0| 100. ats 
N Y Lack & West—See D L& W Belvidere Del 81927 F&A| 93 Imp M ext g 48 1947__A&O| 8534) 86% 
NYLE& WC RR—See Erle 1st 8 1943_._.J&J| 79% Cons ext gold 48 1937_M&S| _85 87 
N Y & L Br—See Cent of N J Cin Lebe& & Ra 481942 M&N| 84% Term 5s g gu May 1'41Q-F| 100 101% 
N Y New Haven & Hartford—| __ Clev& Marietta, 444s°35 MAN| 94/4 Del R Terpmg "42MEN| 9834) 1 
Deb 6s Jan 15’48conv-J&J15) 523 53%4|| Cleveland & Pittsburgh— P mon g 58 1942. J&J| 9774 ---- 
Deb 4s May 11957...-M&N| 26%) 28% SerA 44s gen gtd Tp42.s&3| 9234 Wil %& No ist 68°27 J&b| 9854, __-- 
Deb 4sJuly 1’55non-convJ&J|} 40 41 SerB4%sgengtd1942A&0| 92% Gen g 5s Aug 11932.Q-F| 9734) 99 
Deb 4s 1956 non-conv__M&N 40 46 | Int red to 3K%%________ 79% Phila & Read Coal & Iron— 
Deb 4s 1947 non-conv-.M&S| 40 57 SerC 34sgengts’48M4&N| 79% Colstg4sext’32guF&A| 9034 ---- 
Deb 3s Mar 1947_..._M&S| 35%) 3534 Ser seen id 50._F&A| 79% Rens & Saratoga—See Del & H 
Deb 3348 1954 non-conv A&O 5 35% D Riv RR&B gug4s'36.FLA| 89% ||Richm & Danv—See Southern |R¥ 
Deb 3%s 1955 conv____J&J 35% 3644) Erie & Pittsburgh— Rich Fredericksb & Potomac— 
Franc deben 7s (ext) 1925A&O 584 58% Gen gu g 3s Ser B’40_J&J 80% Cons mtge 4s 1940____A&O 84 — 
Dollar deben 7s(ext) '25 A&O} 60. 62 Series C 1940_______ J&J| 30% Equip 6s Jan 15’28-'35_J&J15|/> 6% 5.60% 
Bos & NYAL Ist 48g’55 F&A) 55 63 Gr R & Ind Ext 4s '41_J&J| 904 Rich & eet eh gd R 
Cent New Eng 48 1961._J&J| 524%) 52% Ns os conan &O| 85 Rich & Peters—See Atl C : 
Dutchess Co 4448 '40-J&D} 70 75 Muskegon Div g bs) 26. J&J| 96 Richmond Term-—tst 5s 19529, J&J| 94% 95% 
Danb & Norwalk 48’55-J&D| 60 ----|| Holida veo Bedford & Cumb Richmond-Washington Co— | 
Gen 58 Apr 1 1925_--A&O} 70 - ist M g 48 1951 guar__J&J 2 Col tr g gu 4s 1943 opt__.J&D|_ 77 83 
Harl R & Portch 48'54 M&N| 71 71%|| Ohio Connect’g 48 1943.M&S| 89% Rio Gr Junc—See Denv & Rio | Grande 
Housatonic con 5s 1937_-M&N 80 95 Pennsyivanis ompany— Rio Grande So—See Den & Rio | Grande 
Naugatuck Ist 4s '54__.M&N 68 ee 48 1931 0p 1921_A&0} 90% ||Rio Grande West—See Denv & |Rio Grande 
New Eng cons 4845 gu-J&J| 684) 76 Gu fr ctfs g 48 1952_.M&N| 85 Rock Isl- Term—5s’27J&J|__ 96 97 
Conso o] g 58 J July 1°45. _J&J| 77 87% gu tretfsg3481937_M&$S| 83% Rock Isl Ark & La—See C RI &|Pac 
er 4s" 389A&O| 86 Soa Gutrcetfsg3%4s1941_F&A| 82 Rock Isl & Peorla—See C RI &P 
N Hee North 4s’56guJ&D} ____| ____ Gu tr ctfs g 3448 1942_J&D| 81 Rutland—Con 4448 1941__.J&J| 79%) ---- 
N Y Prov & Bos 48'42__A&0O| 72 ee. Gu tr ctfs g 3%s 1944_J&D| 81% Benn & Rut 4%sg'27-M&N| 85 93 
N Y Westchester & Bos Ry— Ph Balt & Wash 48'43_M&N| 872 Ogd&LCh ist ggu4s’48_J&J| 68%) 69 
lst M g 4s 1946 gu__J&J 36 365%|| Pitts Cin Chic & St Louis— ut Can Ist g gu 4s °49_J&J 65 70 
Prov Sec deb 48 1957 gu MAN cane 29% Cong gu4sSerA’40A&0| 9314 tr4 48 19 24-27 (yt) M&N b 6.50, 5.75% 
Prov Ter Ist g 4s gu’56_M&S| 71% iowa do Ser B 1942__A&40| 93% A\NSt ea elt— 
N Y & Nor—See N Y Central |& Hud do SerC1942..M&N| 93% Kiton Brides Ist g48’51_J&J| 60 ---- 
New York Ontario & Western— do  Serl1963__.F&A| 90% St Clair Term ist 58 1932_.F&A| 95 ---- 
Ref Ist g 4s June 1992.-_M&S} 60%| 60% do 4%sSerJ’'64_M&N| 904 St Johns & L Cham—5s’44M&S} ----| ---- 
Gen M g 481955 red_-._J&D} 56 58 do 4s SerD1945.M&N| 8636 St J & Grisl—istg4s1947_J&J| 6934) 72 
we pee Mar’24-Mar’28M&S\b 6%) 5.50% do 4sSerF 1953_.J&D| 85% _..||St Lawr & Adir—See N Y Cent 
& Nor—Ist g4s’39J&J| 8614| 88 do 4sSerG1957.M&N| 86 St Louis Al & T H—See Il Cent 
Income 48 Jan 11939-..M&N/ 72 do 4sSer H 1960_F&A| 85% St Louis Br—See Term 
Stock trust ctfs 48 1938_.J&D| 79%) 8034 34s Ser E°49_F&A| 83% St L & Cairo—See Mobile & O 
N Y Prov & Bost—See N Y N |H & Hajrtford Gen M 5s 1970 Ser A_J&D| 9514 St L Iron Mt&Sou—See MoPac 
N Y & Putnam—See N Y Cent |& Hud |River CStL& Pitts 1st 58 58 "32A&0| 9944 St L Mer Br Co—See Term RR 
N Y & Rockaway Beach—See Liong Isljand Pitts Va & Char 4s943M4&N| 8314 L Peoria & N W—See Chic &| N W 
NYS W—See Fitts You 53°27-M&N| 9934 St L Rocky Mt & P 5s 1955—See| Misc C'os, p. 44 
N Y Westc & Bost—See N YN|IH & H ist 1 A1948_J&D} 86 -..||St L South—See Illinois Central 
Norf & Caro—See Atl Coast L Sodus Bay & Sou g 58°24. J&J| 99 St Louis-San Fr (reo nised) . a 
Norfolk Southern— | Sun & Lew Ist g = ose. 36-J&4 —— Priorlien 4s 1950SerA..J&J} 6534 65% 
ist & refg 5s'’6lop’15..F&A|) 64 6434] Tol Wahl Valley & Prior lien 5s 1950 Ser B__J&J 79 74) 0 
Norf & Sou ist 5s 1941__M&N| 88%] 90 Ist g gu 4%s"31 gu A J&J 95 Prior lien 6s 1928 Ber C.4as 9744! 98% 
ist gen g 58 1954 opt--J&J) 8144) 83 ist ggu4%s'33SerB_J&J| 95 Prior lien lten 548 s’42SerD_J&J  ---.) 89 
Basciupcs cartes] 7 | 8 trathGcaasciaies| | | Canadien tiy a Age ¢ i) aay 
utnp con ‘enn a al ncome m 4 
Suffolk & Carcon 58’52.-J&J| 80 | 85 Eq tr ne mtge is '24¥34-J&I15 6 5.90 5.55% 
Norfolk Ter tat en 4n8'°R1 MAN 78 81 ' 
sis. / This price includes accrued interest. & Lastsale. iIn London. » Nominal. «sSaleprice. ¢ Tax-exempt. 
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a NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and detauited bonds. 
¥ Bonds. | Bid. | Ask. | Bonds. Bid. | Ask. Bonds. Bid. | Ask. 
Bt Louis & San Fran (Concluded) | \|\Southern Ry (Concluded)— | Vi Shreve & Pacific— 
Gen mtge gold 6s 1931__J&J 103% -_-- E Tenn reorg lien 5s 1938 M&S 90% 95 aA ten 6s’15 ext 5% '40.M&N 96 98 
Gen mtge gold 5s 1931__J&J 97% 9834| lst Mem div g 5s 1996___J&J 93% 99 n 58 May 1 1941___._M&N 91 93 
Con mtge 48 July 1996___J&J 84 ----|| St Louis Div ist g 48 1951 J&J 78% 78% Virgina Midland—See Sou Ry. 
Sou West Div g 5s 1947_A&O 8814 _._.|| Aiken Br Ist g 4s 1998___J&J 60 65 Southwest—See Southern |Ry 
8t Louis Southwestern— : || Atlanta & Charlotte Air Line Virginian Railway— 
lst g 4s 1989 certifs _ ---M&N 75 ¥6! 75% lst M 44s 1944 ser A_J&J 91% 93 lst M g 5s 1962 0pt__-_-_- M&N 94 945 
2d g inc 48 Nov '89 cert__J&J 685% 69 ist M 58 1944ser B____J&J 9734 98 Eq 6sAApr’24Apr’30(s-a)A&O|b 5.75) 5.40% 
A > Ist consol g 48 1932_-_.J&D 75%4| 75% | Atl & Danville Ist 48°48_J&J| 7314] 76 ||Wabash—ist gold 581939-M&N| 95%%| 9644 
lst term & ou 5s sOes.. oe 73%) 74%) 2d g 48 1948_________- J&J 62% ees 4 old 5s 1939___.____- F&A 85% 86%4 
Eq 5s Ser E 1924 _____. A&O!b 5.65 5.35% Atl & Yad Ist gu g 4s’49_A&O 76% oe mtge 6s Ser B 1939__J&J/f —_-_-- ae 
Eq tr 534s 1924-1938________ b 5.75) 5.50%) Aug South g 58 1924___.J&D 70 re lien term g 4s 1954___J&J 67% 71% 
Cent Ark & Ea Ist 5s’400pJ&J 79 81% ET Va&Ga—Divg 5ds’30J&J 9834 $8% Eq tr 63 1924-35 (year).J&J15|b - 6.10) 5.75% 
Grays Pt Term g 5s ’'47__J&D 85 ps Consol Ist g 58 1956. _M&N 97% Det & Chic ext Ist g 5s’41J&J 94% 95 
Shrev Bd Ter t 58’55gu F&A; 80 83 || Ga Mid Istg3s1946___.A&O| 60%%| 621%4|| Des M div Ist g 4s 1939__J&J 71%| 79 
StephenvN&STex5e’400p J&J 79% 80%|| Knoxv & O Ist g 6s 1925__J&J| 100% _...|| Toledo & Chic 4s g 1941_ M&S 7234 80 
8t Paul Bridge & Terminal Ry— | L&N So joint g 4s—See LEN Omaha Div Ist 34s g’41 A&O 64 667 
lst M 66 1929_________ &J idence _.--|| Mob & Birm prlien 58’45J&J 92% ___.||Waco & N W—See Houston & | Texas |Centr 
St Paul & Duluth—See Nor Pac (ROE RR 82% _...||Warren RR—See D L & W 
. St Paul t GrTrunk—SeeChic| & N W yey Ms O85 2068. o<ses J&JI 70 |* ____||;Wash & Colum Riv 4s 1935. J&J 86 90 
7» 8t Paul & K C Short L—See Ch; RI & |Pac OS a RBar ee 64% 68 54|| Washington Cent—See Nor Pac 
8t Paul Minn & Manitoba— Mobile & O col tr - "88 M&S| 75% 76 ||Wash Co Ry—See Maine Cent 
_¥ i >: eee J&I} 90% _...|| Rich&Dan deb 5sstpd’27 A&O 9814 99 14||Wash O & W—See Southern Ry 
lst Sones ¢ 6s 1933....-J&J} 104%%| 10644| Richmond & Mecklenbur Wash Term Co—3 ss 1945. F& 79 er 
lst cons to 448 g '33- J&J 95 96%) lst g 4s Nov 1 1948__ 69 73 Ist gold 4s 1945 guar____F&A 844 ilies 
Montane ext Ist 48°37_.J&D| 8814) 8914 | So Caro & Ga Ist 5348" oOMEN 99 101 |\Weatherford Min ells & 1S Se e Tex &| Pac 


Pacific Ext ist 4s £ 1940_J&J 


melee ..--|| Va Mid Series E 5s 
Eastern Ry of Minnesota— 


26..M&S| 984%) 98%|\West Jersey & Sea Sho 
Series F 5s 1931 







































































Seal M&S| 97 98 Consol gold 4s 1936... -J&d 89 anetl 
Nor div ist g 48 1948-A&O; 844%) _ od Gen’l 5s 1936_____..- M&N| 97%) ____|| Cons 344sg¢ Ser B 1936__J&J| 82 saitsiid 
Mont Cen Ist gd 68 '37_.J&J| 109 110 || Va & Southw 5s 2003_...J&J| 90 94 "= Maryland 48 1952_._.A&O| 56%| 56% 
lst guar gold 5s 1937__.J&J| 109 110 | Ist con g 58 1958_-_-_-- A&O!| 76%) 77% gold notes 1915 op___J&J e0o~ eieneus 
Wil & 5 F ist 58g 1938-.J&D| 9914) 9934] WashO& W Istgu4s’24 F&A! 99 100 Bait & Harris g 5s1936-_M&N| 85 95 
P & N Pac—See No Pac ‘|S & N Ala—See Louis & Neshv, lst M West Extg5s’38M&N, 874% 
8t Paul. Union Depot Co 54% South Pac Coast—See Southern Pacific West N Y & Penn 5s 1937__J&J| 99 9914 
guar notes Dec 15 '23_J&D15 ace _._-||/SpartanU&Col—See Ashv & Spar Gen mtge gold 48 1943__A&0| 76 85 
Salt Lake ag! a Dep & RR— Spokane Falls & Northern— Income g 5s Apr 1943__Nov 1|f 35 oan 
lst M 56 1938._....-.- M&N| 80 85 7 ") eee J&J|  -...|  ____||Western Pacific ‘orp— 
San Ant & Aran P: Paas—SesSoPac Spokane International— ist M 5s Mar 1 1946__.M&S| 7834) 79% 
San Fr & 8 Jo Val—See AT&SFe 7) 5 See J&J} 83 85} Ist M 68 1946 Series B__M&S| 90 92 
gaa Fran Term—See Sou Pacific State L & Sulliv 444s 1929 J&J) 85 coca! 4% notes 1930_.._____ -A&O| 76 78 
Santa Fe Pres & Ph—See Atcb| Top & |S Fe Staten Isld Ry—See Balt & Ohio) Western Pa—ist g 481928. J&D} 93)4) 95 
Sault Ste Marie Bridge— Stephenv N & 8 Tex—See St L' S W West Ry of Ala—4 4s 1918 ext 
ist Mef Be July 1 1037- J&J| _...' ____||Suff & Carolina—See Norf & So| at 6% to Oct 1 cn ceeel ened 
\ Sav Fla& W—See Atl Coast Line Sunbury Hazleton & W-B— 90 ___.||West e—SeeN YC & H |RR Co 
< Sav&States—ist g gu 5853445) 30 50 Ist 58 May 1 1928____- M&N| 88 ___.||West Side Belt—See Pitts Term 
Schenectady & Duanesbu 2d mtge inc 6s ’38 coup. M&N West Va & Pittsb—See B & O 
lst guar 6s 1924______- M&S 100 _...||\Sunbury & Lew—See Penn RR Wheeling & Lake Erie RR— 
Schuylkill River E S—See B & O Superior Short Line—See Ch St |P M & |Omaha/|| 1st consol gold 4s 1949. -_M&S| 58%) 60% 
Scioto Val & N E—See Nor & W Tampa & Jacksonville— Ref M 4s SerA 1966..M&$S| 47!4| 49 
wee OS te) go 1950..A&O} 56 5614||_ Ist M 5s 1949 ctf dep__.A&O 5 15 tr 58 1924-27 (year)_.A&O|b 6.15) 5.75% 
amped EATON 56 5614||Tampa North ist 58’36o0p_J&J| 35 45 L rie Div 1st g 5s 1926_A&O a7 99 
ue 5s Oct 11949_F&Al\f 35%) 36 ||\Term RR Assn (St Louis)— Wheeling Div Ist g 58 '28.J&J 99 
4s 1959 opt._-._- A&O) 43 44 lst gold 414s 1939_____. A&O| 92 9234|| Exten & impt £ 5s 1930__F&A 90 Yl 97% 
& con 6s 1945SerA_M&S| 6534] 66 1st consol gold 58 1944. F&A 96's 99 ||Wheeling Term 481940__._F&A|} 83 87 
p trust 66 1923-27__.J&Db 6.37 6%|| Genrefsfg4s’530p'10_J&J| 77%) 79%||Wichita Falls & Northwestern— 
teed 68 (8. a@.) 1924-’37_F&A\b 6.37 6%\| St L Br lst g 7s81929__..A&O| 10534) 10634]; 1st 58 Jan 1939_..._.___- J&IJ\f 100 ae 
Atlanta-Birmingham Divis— St L Mer Bdge T—5s’'30A&0| 96%| 97%4||_ 1st & ref g 58 1940 oP. ti Pe aaa f 70 omen 
lst g 48 May 1 1933--_M&8| 67%) 68% Mer Bdge 63'290p’09 F&A| 10014) __~_!\Wichita Union Termi Na 
Car Cent Ist 5 48 sR &J 69% 7044||Terre Haute & Ind 5s 1925_J&J 98%) 99 lst g Sie 90) of 1941 opt an 86 en 
Florida Cent Terre Haute & Peoria— Wilkes- 
ist | g ext 5s old. 1930. 30 dks 943%4| _ ___||_ 1st cong 5s Sept 1 ’42_ , or 94 96 ||Williamsport & N zt gs tal 
lst con 5s gold 1943___J&J 45 96 ||\Texas & New Orl—See So P 1st ref ef gold 44s 1931__..J&J\f 75 80 
So Bound ist g 58’41__A&O} 8614) 89 |/Texas & Okla—See M K&T Wilm: Is—See StPM&M 
Georgia & Ala 58 Oct '45.J&J| 8044) 85 ||\Texas & Pac Ist 5s 2000__.J&D 01 %| 93 ||Wi & Noe—tee Phila & Read’ 
Ga&Ala Term ist g 58'48 J&D| 83 89 2d inc g 5s Dec 2000_-_-_-_- ar f ___.|' Wil & Welson—See Atl Coast 
Ga Car & N—Ist 53g’29J&J| 90%) 91 Lou Div ist 5s 1931___-_- J&I 87% 91 |, Winston-Salem Southbound— 
Ral’h& Aug’sta— Ist 68’'26J&J| 99)4) 100 Weatherford Min W & North| | ist gold guar 4s 1960_...J&J| 80%) 83 
Ral’h&Gast’n—Ist 538g’47J&J| 985 sabi ist guar f 5s 1930____F& 76%| 90 ||WiscCen Ry—istMg4s’49J&J| 764) 78% 
Seab& Roanoke—Ist5s’26J&J) 9734) ____||Toledo Can Sou & Det—See Mic h Cent. ist & ref.4s 1959_____-- A&O| 69% 7046 
Seacoast RR of N J 58s’48-A&O/| 93 99 ||Toledo & Ohio Central— Marshfield & South East Div 
Seattle Term 6s 1923-1930-_- _ - 90 cove MEE Bitinenessos J&J| 97 — pur mon Istg4s1951.M&N/ .---| ---- 
Sebast & Mooseh Ist 58’28 M&S 80 ----|| West Biv ist 58g 1935--A&O| 93%] 9814|| Sup& Dul Div4s1936_.M&N| 75 masses 
Shamokin Sunb’y & Lewisb’ Gen gold 5s 1935______- J&D} 90 ___-_||_Minneap Term 3%s’500p J&J| 50 70 
2d 6s g July 1 1925____- [&J 100 102 Eq tr 44s 1924-27 (year).J&Jb 5.70 5.30% WorNash& Roch—4sJan’3 oes 70 aon 
Sherman Shrev & Sou—See Mo! Kan & |Texas Kana & Mich 1st 481990 A&O| 76 77%\|_ 49 Oct 1 1934__._____-_- A& 59 wane 
Shreve Brdg & Ter—See St Loul|s South| western 2d mtge gold 58 1927. _J&J 971\%| 99 |/Yosemite Valsf g 5s 1936_ AM 54 56 
Sierra Ry of Cal— Eq 44sJan’24-July’24 J&J\b 5.65) 5.25%|| RAILROAD STOCKS. Par 
ist sf 6s g Apr 12’37-A&O12) _...)  ____| Eq tr 68 1924-35 (yr). J&J15\b 5.85] 5.45%||Ala Great Southern com_--- 50 d 50 52 
Sioux C & Pac—See Chic & N W || Kanawha & W Va §s'55_J&J| 85 8614|| Preferred............-.- d 56 58 
Sodus Bay & Sou—See Penn RR || St Mary’s Div4sgi1951_F&A| 73 77. ‘||Alabama & Vicksburg ----- 100 100 amet 
Somerset Ry ist & ref 4855 J&J 60 65 ||Toledo Peoria & Western— Albany & 8 peeenae -)100} 192 199 
Ist & ref 4s July 2’50_J&J 2) 60 65 || Istg4sJuly 11917_____- J&JI/f 30 ___.||Allegheny & West (guar)...100) 100 105 
So Caro & Ga—See South Ry || Toledo St Louts & Western— Ann Arbor common_.-_-.---- 100} 13 19 
South Bound—See Seaboard A L || Priien 3348 July 11925.J&J| 95%] 95%4|| Preferred__......-..---- 100} 25%) 35 
Sou Indiana—See Ch Terre Haujte & S iE | Ist old 4s Apr11950_..A&0O} 73 73%4||Atch Top & Santa Fe_._.-- 100; 9544) 95% 
Southern Pacific Co— || Col tr g4sSerA1917.__F&A| --.--| _-___|]| Preferred_.._....------- 100| 87%) 88 
Coll tr 4s (C P) Aug 1’49J&D 3 85 | Union Trust certif dep___.| ----| _-__-||Atlanta Birm é Atlantic___100 1% 1% 
Convg4sJ’nel’290p’14M&8| 9234 92% Tol Term ist 4448’57gu..M&N| 84 8514||Atlan & Char Air L (guar)..100} 160 167 
Conv g 581934._._._..._._.J&D} 96%] 97 ||Tol Walh Val & O—SeePennRR Atlanta & West Point__---- 100} 127 132 
Equip 7s 1924-1935__._.J&D\b 5.55) 5.30%|\Toronto Hamilton & Buffalo— Atlantic Coast L Coof Conn. 50)\4 109 112: 
Pacific Fruit Express equip 7s ‘| ist g 43 June 1 1946____- J&D| 79%| 83%(\|Atlantic Coast L RR com_.100) 111}4) 112 
June 1 1925-1935 (y’ly)J&D/ib 5.60 5.35% Troy & Boston—See Fitchburg. Atlantic 1st leased lines rent tr__|/d 85 90: 
Aust & Nor Ist 5s g’°41__J&J 94% 97 ||\Ulster & Del con 5s 1928__J& 94 96 A a & Savannah (guar).100) 93 97. 
Central Pacific— ist ref g 4s 1952______- A&O| 51%] 66%\|B alt & & ( Ohlo—Common aecey ne 100) 57 57% 
I eae NEA oge-nea| $514] Bris [Ougn reac 4! eaulaeentee aaiaar ged ise), S| gr 
stg ic 2% 8714) lst Ry & | gr 4s 1947 ..463 93% 93%} pan oe roostook pref -_-_- eves 
M dias ge’ ’'dAugi'29J&D) 91%) 92 7 Conv 4s 1957..." presented J& 95% 96 | sech Creek NYC 5" Od 32%) 39% 
miburopeen joan 48°46 M&S\m 664%) 67 || Ist & ref 4s June 2008. “Mas 82% goal « ‘oston & Alb r NN Y “160 145 146 
Galveston Harrisb & San An— || 1st & ref 5s June 2 2008_M&S| 99%%| _99%4| Boston & Maine-_.....---- 100 9 10 
Mex & P rod yal 31M&N| 9634) 97%)| 10-year 63 July 1928...J&J] 102%, 102% g -t4 Si cepiateeninagionnel 100} 10 12 
2d M 56 1931 gu____-_- J&J| 95 9634\| Eq tr 58 1927-'37(yr)---M&S|b 5.30, 5.10%|| ist pref A-....--------- 100} 13 14 
Gila Val Globe “Northern— Equi tr 78 1924-35 (yr)_J&D|b 5.45 5.25%|| ist pref B.....--------- 100} -.--| 20 
lst g 58 Nov 11924._.M&N;| 99%) ___- cae Fruit Express eq—See | South (Pacific Oe  inncacoccdawen 100} 15 20 
Houston East & West Texas— Fac RR & Nav—See Ore-Was|h RR &| Nav am | Seeheh Seer 100} 20 23 
ist 58g May 11933_._M&N/ 9414) 98 Oregon Short Line— Prov (guar Old Col).100}] 138 enew 
Ist guarg 58 Mar’33-M&N| 94%) 96% 1st consol 5s g 1946_..J&J| 10014, 102% pk Rev Beach & Lynn--.100 om ee 
Houston & ae Central— Ist cons guar 58 1946-_J&J| 101% 102 \Brunswick Ter & Ry Sec Co- 100 “1% 1% 
sig So 196 none nna J&I) 95 aond Ref g gu 48'290p'07-J&D| 9234; 93 | Buffalo Roch & Pittsburgh..100| ---.| 54 
Waco&NWDivésg’30M&N| 95 _.--|| Utah & Northern— |_ Preferred - -------------- 100} 82 90 
North Cal Ry g 58 1929-J&D} 90 minoves 1st 7s’08ext at4%to’33.J&J| 8934) -___-| Buff & Susq RRCorp vtc-100| 120 135 
No Ry of Cal 5sggul938A&0| 99 neers Consol gold 5s 1926...J&J| 9934, 100 || Preferred vtc_.....---- 100} 47 50 
onan, & Cal ist 58 1927_J&J| 9914) 100 ||Union Terminal Co (Dallas)— Camden & Burl Co (guar)... = d 2s 28 
SA & Ar Passggu4s’43_J&J) 71 7114||__ 1st g 58 1942 op 1922__-A&O} 94 96 |Canada Southern........-- 52% 
San Fran Term ist 4s’50A&O| 81%} 92 |l\United NJ RR & Canal Co— Canadian DE ccnceacen 100 143 146 
So Pacific Br 6s 1937__._A&O| -__-_-_- ----|| General gold 4s1929_...M&S| 93 06 8 FeOR. cecacaneccosee 00 ld 80 82 
Southern Pacific RR Cal— General gold 4s 1944...-M&S/ 90 924) Caro Clinehfield & Ohiocom.100| 30 cece 
ist con g 5s gu1937__M&N| 9234) 103}4|| Gen lstg3}4sMar1’51.M&S| 77)4) 81 || Preferred_--.----.-..--. 100} 40 <--- 
ist ref g 4s 19550p’10_J&J} 8614) 8654|UpperC Maine Central iC atawissa RE— Ist pt (guar. .) 50 4 42 44 
Gp Fae Ce is & '37J&J| 88%| 9054 |Utah & Northern—See Union Placific ‘cad pret (guar P & R)-- 50d 42 44 
Texas & N O— Utica Clint & Bing—See Del & |Hudson ‘Cayuga & Susq (gu D &W), 30 d i2 
Consol gold 5s 1943___J&J} 90 .---||Vandalia RR— C antral of New Jersey-_----- 210 
Dallas Div lstg4s’30 F&A) 80 ----|| Cong 4s 1955 Series A..F&A| 85 85% \Chagsap e & Ohio......-- 100 "87% 6734 
Southern Railway— Series B 1957_____-- M&N| 85 S548 PRGNOtNOl....cececccccce 100} 9874) 199 
lst consol gold 5s 1994__J&J| 94%) 95%%/\Vera Cruz & 2oetis RR— Chi ere & Alton RR-.-.----- 100 27 3 
Develop & = Mg 4s'56A&0| 67% lst g 4348 1934 opt__-_--- an. eeaik san B90... .gogeccoccce 1007 8% 
Dev & gen 448 1956__.-A&O} 1014} 101% July 1914 coupon on_----- 26%| 303%/|C Cle & ast Burl & Quincy -_---- 100 190 200 
Eq tr Coen 15°24"35_J&J15b 5.85] 5.50% July 1914 coupon off _---_- <caal aol East Illinoiscom..-.100, 26 27 
Eq tr 56 1924________- A&O db 5.65 5.25% Verdig Val Ind & W—SeeMoP| #<| (il Preferred............... 100, 50 51% 
Eq4s Nov 15’23-26M&N15b 5.65! 5.25% Vonen Val ist 4%s8'40._A&O 83% oid 











bBasis. / This price includes accrued interest. & Last sale. !In London. m Dollars per 500 francs or £20. = Nominal. «Sale pries. 
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RAILROAD STOCKS—LAND BANK BONDS AND STOCKS 


NOTICE.—AIl bond prices are “and interest” except where marked “¢” and income and defaulted bonds. 


[Vou. 117. 








Bonds and Stocks. | 


Bid. 


Ask. | 


Par.| 


Stocks. | 


Bid. 


Stocks Par 





~ Great West com. ..100) 


Pr 
Chi 
rred. 
Oe R I . Pacwte com 


ote we a | 


ee 
Ley Pol Minn & O_.100 
erred 100 


Chic Terre Haute & 8 E_._.100 
Cinc Indianap & Wettern. .. 199 


Preferred 
Cinc New Orl & Texas Pac_.100 
Prefer 100 
ye. = 50 


Cinc Sandusky & Cleve 
Clev Cinc Chicago & St L..- 


Preferred 
Clev & Pitts (Guar Pa RR)- 
Betterm’t stk (Gu Pa RR) § 
Colorado & So 'thern 100 
SS SO eae 100 
2d preferred 100 
Coluntbus & Xenta (guar)... 50 
Conn & Passumpsic pf (gu) - 100] 
Cripple Creek Central 100 


Cuba RR 

Dayton & Mich com 
referred 1ar C 

Delaware & Bound Br (gu) --100| 

Delaware & Hudson 100 





paeware Lack & Western_. 50\d 11144) 


Delaw 
Detroit t Hills & 4 W (guar) __ Ss 
Degrot Ss Mackinac 100) 


rred 100 
East Reean (guar P & R)-_-- 50) 
Elmira & W’msport (guar) -. 50| 
Preferred (guar Nor Cent). 50 
Erie—Common 100 
lst preferred 
preferred 
Erie & Kalamazoo (guar)... 50 
Erie & Pitts (guar Pa RR). 50 
Fonda Johns & Glov com_._-_100 
Ft Dodge Des M & Sou pref_100 
Ft Wayne & Jack pref )-100 
Georgia RR & Bank Co ).100 
Georgia Southern & Florida_100 
1st fee 100 


referred 00 

Great yo Ry—Pret _.100 
Ore certificates (no om) 
Green Ba 100 
Deb ctfs A & B—See under bo 
Gulf Mobile & North com_.100 
Preferred 100 


Harrisburg Ports Mt J & Lan 50 
Hartford & Conn Western__100 
Hocking Valley —Common -_.100 
Hudson Companies—Pref -_.100 
Hudson & Manhattan 100 
Preferred 1 


Huntingd & Broad Top vt c_ a | 


Preferred 


100 
Non-cumul 6% pref Ser A100 
Leased lines (guar) 100 
Stk tr ctfs—See RR Securs Co 
Int & Great North Ry v tc 100 


Internat Rys (Cent Am) ont I 


Preferr 
Iowa Central 0 
Joliet & Chic (guar C & A)_.100 
Kal Allegan & Gr Rap (gu) __100 
KC Ft Scott & Memphis Ry— 

Pref Cent Tr ctf dep stpd_100 
KCS8t L & Chic—Pref (gu) - ‘se 
— Ls. Southern 


Preferr 

Lackawanna RR of N J___.100 

& New York pref__. 100 
Lehigh Valley 5 


Preferred 
—- Miami original guar__ 
Re guar betterment stk. 50 
ys huy!l var eavenl gu) se 


Island 
Lo ref (guar)_100 


RR 
& Mo Riv 
—_ = Hend & St Lcom_..100 








uar). 50/d 
D). 50) d 


oo 
ana 


34 
8 
28 


d 


1! 50 
107%) 


74 
2 
d 


d 
d 








---||Roch 





Mahoning Coal R 


iN Y New Haven & Hartf 


\|\North’n N A ( 


-||Pac 


1 
-||Phila Germ & Norris (guar). 5 


|| Rutland 
St Jose 


50) d 
Pref 
Maine 
Preferred 100) 
Maryland & Pennsylvania. _100) 


RR 
uar LS& M areees a d 


||Michigan Central 100} 


Minehill & Schuyl Hav (gu) - 


|| Minneapolis & St Louls_-_._100 
Minneapolis 8t P& 88 M-. 
|| Preferred 


-100)| 
100! 


Misceslp 
Mo-Kar. ex RR, com_(no par) ‘d 
Preferred 100) 


Preferred 
Mobile & Birm pref (gu 
Mobile & Ohio—See Sou 
Morris & Essex (quar) 


mee a Ry, 


||Nashv Chatt & St Louis___ “sal” 


Nashv & Decatur (gu LL& N) 25)d 

National Rys of Mex Ist pfd.100} 
nd preferred 10 

New London Northern 

New Orleans Great North__100 


||New Orl Texas & Mexico vtc_-_| 
||N Y Bkln & Man B pref (gu).100| 


New York Central RR 100) 


Dividend payable in London. 


IN Y Chic & St L (New Co)_100 


Ye pe neg Meee es 
& Harlem, com & pf(gu)_504 
q Y Lack & West (guar) _ -- tee 
10 
N Y Ontario & Western____100) 
Norfolk Southern ___._._._.100| 
Norfolk & Western Ry 
Adjustment preferred____100/z 
No Carolina (guar So RR)_-_100! 
Northern Cent (guar Pa RR) 504 
Guar B & M)_100 
Northern Pacific Ry ---_-.- 100) 
North RRofN J Pb Erie) .100) 
Northern Securities Co stubs. __/|d 
pore vom G4 (guP& R)_. 50d 
Ogden Mine uCenNJ)_100/\d 
Old Colony (gu NYNH&H)- 100) 
Ontario & Quebec 
Oswego & Syrac (gu DL&W) 50\d 
oast Co—See Misc ey 
Pennsylvania Railroad O\d 
Peoria & Bureau Val (guar) - 190 
Peoria & East 100 


Preferred 
Prior preferred 


Phila & Trenton (gu Pa RR). 190 
||Pittsburgh Bess & Lake Erie. 50 


Preferred 50 
Pitts Cinc Chic & St Louis__100 
Pitts Ft W & Chic, com (gu).100 

Preferred ar Penn RR).100 
Pittsburgh & Lake Erie 
Pittsb McK & Yough (guar). 
Pittsb & West Va common_-- 190 

Preferred 100 
Pitts Youngst & Asht pref__100 
Prov & Worcester (guar)___100 
Railroad Securities Co— 

4% Ill Cent Stk ctf 1952_ Lone 

Reading Company O\d 

lst preferred 

2d preferred 5 
Rensselaer & Saratoga (guar) 100 
Rich Fred & Potom—Com_-_100 

Dividend obligations 

6% puaeasers 

7% uaranteed 

Genesee Val RR____100 
Rome & Clinton ( 
referr ~100 
& Grand [sland__100 
lst preferred 1 

2d poweres 
St Louis ee 

2d preferr 
St Louls-San Francisco Ry-.10 

Pref stock SerA 100 


Preferred 0 
Saratoga & Schenectady (gu)100 
Seaboard Air Line com 100 


referred 1 
Mob & Oho stk tr ctfs dep_100 
Southwest’n of Ga (guar)___100 
Texas & Pacific 








Troy & Gr bush 


Tunnel RR of St Lonis_____100 


"_100\/d111 


500 
48 
25 
65 


115 
36 
4%) 


86 14) 
100 | 
100% 


\1d110 


74 =| 
8714 
130 | 
95%) 
11% 
144 
8% 
104 
70 
135 
73 «Ol 
52% 
50 | 
96 
79 
70 
70 


84 


Gd Orbe bo 


~ 
_ 











\|Utica Clinton & B 
.||Valley RR (N Y) 


|| West Jerse 


Wisconsin Central__...---- 1001 


\California—5s 1951 op 1931___- 


||Colorado- Wyoming— 


||Dayton—1952 opt 1932 
\||\Des Moines—5s 1941 op 1926_- 


||FirstCarolinas—5s’ 52o0p’ 32M&N 


&) 
4'\|Louisville—5s 19: 52 op. RS ae he 


||No Caro—5s 


Chicago 10% 


Union Pacific—Common.-.--.100 
Preferred - 100 
United N J RR & Canal (gu) 100 
Utica Chen & oes Val (gu) _100 
nghamton100 
uar)_...100 
Vermont & Mass (guar)_._.100 
Virginian Railway 
Wabash way 
Precemvea A ..ccccccs SS <= 


Warren N J (guar D L& W)- 

q|| Western Maryland Ry com_100 
lst preferred 100 
2d preferred = 

| western Pacific RR Corp... Fp 


Preferred 
& Sea Sh—Com. 50 
Wheeling & Lake Erie Ry--- = 


Preferred 














JOINT STOCK LAND 
BANK BONDS | 


|| Agricultural—5s '53 op '33 M&N 


Atlanta—5s 1952 op 1932_J&D 

Atlantic—5s 1953 op 1933_M&S! 

Bankers—5s °53 op ’'28-. J &d 
53 May 1952 op 1932- 


Central [1l—5s ’53 op '33__J& 

5s July 1 1953 op 1933. ies 

Central lowa—5s Apr 19 eal 

ry Ma 1 1942 op 1927- TEN, 
43 Nov 1'52o0p’ 32 - -M&N 

C hicago Joint—5 4s’ 51. op ’31-. 

53 1951 

5s 19520p 1932 

yt STS) EEE 
43 1963 0p 1933- 

aids 1952 op 1932 


5s 1953 op 1933 &O 
Dallas—5s 1953 op 1933_._.M&S 
54s 1951 op 1931 


5s 1952 opt 1932 


First of Chey—5s’ 520p'32M&N 
First of Chic—5s '52 0p’32 MEN 
First of Cley—5s 53 op ’33 M&N 
First of Minn—5s’5lop’31M&N 

5s 1952 op 1927 M&N 

53 1952 op 1932 

5s 1953 op 1933 M&N 
First Texas—5s '42 op ’32 M&N 

5s 1943 op 1933 N 
Fremont—5s 1953 op ’33_J&D 

5s 1952 op 1932 M&N 
Greensboro (N C — 

5s 1953 op 1933 A&O 
Ill.-Midwest—5s ’53 op ’33 A&O 
Kansas City—5s 52 op ’32 M&N 

53 1953 opt 1923 
Kentucky—5s '52 op ’32__M&N 

5s 1943 op 1928 
Liberty Cent—5s ’52op’ 32 MEN 
Lincoln—5s 1951 op 1931 

58 1943 op 1928 

5s 1942 op 1927 





N Y & Pa—5s’ ee 
_M&S 
M&N| 

Ore-W Wash—3s ’ 52 op ’32__.M&N| 

Pacific Coast Jt Stk Land Bk—! 
Portland .Ore—5s’ 530p’33J&J| 
Los Angeles—5s '53 op '33J&J 
San Fran—5s '53 op '33__J&J 
Salt Lake C—5s 53 0p ’33 J&J 


53 op 
°53 op 33. 


8t Louis—5s 1953 op ’33__J.&D 


53 1952 op 1932_.__.__... M&N 
5s 1943 op 192S8....-._- J&D 
Sioux City—5 4s'5lop’31M&N 
South Minn—5s ’53 op ’33 M&N 
58s 1952 op 1932 M&N 


|Union (Kentucky & Tennessee) 
N 


53 1952 op 1932__._._._.Mé 
Virginian—5s ’53 op ’33_._.M&N 

53 Nov 1 1951 op 1931_.M&N 
Wichita—5s 1953 op 1933 


STOCKS 


Dallas 9% 
Dayton 
hens Cit 
Lincoln 4 n 





100 
|| Bankers of *Milwaukee 10%- os 





South Minnesota 9% 


99 
101 


99%) 


9814 
99% 








Basis, 
s Ex-div. 


a Price 
u Ex-rig te. 


NOTICB.—AIll bond prices are “and interest” except where marked “f” and income and defauited bonds. 


r share, not per cent. 


J Fiat price. & Last sale. | [n London. 


n Nominal. s 


Sale price. ¢ New stock. 


PUBLIC UTILITIES 


(Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 


u a dividend. 





Bid. | Ask. 


Ask. | 





Adirondack Elec Power Corp 
M gold. 53 1962 ont. ght 
P&L ist 63'50_M&S 
Power Ist 5s '46._M&S 
M14 ref 68 1951_.._.J&D 
Water ist 6s 1932- rs 


ellevue & P 
‘ies, Gran & St Tr See Bas by St 
Altoona & Logan Val Elec Ry—; 
_Con g 4343 1933 gu_.F&A 15 





94 
99 
90% 
97 
95 
98 





% 80% 
—See Phila UC 


L & Su 
68 





96 


100%, 


91% 
98 

100 

100 


83 


70 








American Gas deb 63 2016__J&J 
Conv g 7s Jan 15’28__J&J 15 
Am Gas & Elec coll 5s 2007.F&A 
Deb gold 6s 2014 M&N 
Am Lt & Tr 6% notes’25_M&N 
Without warrants 
Am Pow & L deb 6s 2016_M&S 
Amer Pub Sery 6s 1942_._.J&D 
Amer Ryscoll tr 53 1931___F&A 
American Teleph & Teleg Co— 
Coll trust gold 4s 1929___J&J 
Conv g 48 36 conv af’09.M&S 
Conv 4%s '33 op aft '25_M&S 








336 
10358 


's 101 





% 
s 103% 
93 


Amer Teleph & uae (concluded) 
Coll trust 5s 1946 J&D 


& 
6% notes Feb 1 1924_._.F&A 
Amer W W & El 5s 1934___A&O 
Americus Ltg us 44 63 °37_A&O 
Anacos & Pot R See W 





Appalachian Pow $3 1941_.J&D 
7% gold bonds Aug 1 °36.F4&A 





927 
897 


Arizoaa Pow 6s’ ah oY 13_M&N 
7% gold notes 1924 IJ&I 
|Ackensas L & P Ist 63 °45_A&O 
Goav 8% notes 1931 _.M&N 











J Fans ptive includes accrued interest. Last sale. n Nominal. 


r Canadian price. 


s Sale price. 








77 





Noy., 1923.] 






































































































































NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. Bonds. Bid. | Ask. | Bonds. Bid. | Ask. 
Ardmore St Ry—See Phila Co Burlington (Ia) Ry & Light— q Cleve Southwest & Colum Ry— 
Asheville (N C) Pow & Light— i ot one 5s 1932 opt ._M&S 70 72 Ist gen con 5s 1927 opt. A&O -, Sila seein 
let sf & 58 1942 opt____A&O 91% 94 ||Butte EI€P istsf 58’24-’51J&D 97 98%|| Clev&SW Ist 5s’230p’13.F&Alf —--- Lipa 
Ashland (Wis) L, Pow & St R Cairo Ry & L 5s 1938---.-.. J&D 71 .---|| Cl Ber Ely&Ober 5sg’19.M&S/f —__-- — 

lst M Se 1939____-. J& 84 87 |\California Electric Generating — Cleve Ely & West 78’23_F&A| 50 65 
Associated Gas & Elec Co— | istsfg 5s’48opaft’'l2 M&Sn 9414) ____|\Coast Cos L&P Ist 58’460p F&A pera: saad 

a J&J} 90 ___.|\California Gas & Elec Corp— Colorado Power Ist 58’53. M&N me ae apse 

Coll tr 66 1941_--__-_-_- J&J| 84 87 Sink fund g 58 1933 opt_M&S|_ 97 ....|\Columbia G & E Ist 58’27_J&J| 96%| 96 
Atchison Ry, Light & Power— Unit & ref g53’370pst-M&N) 96 9614 eS Ne erat 96%) 96 

lst 58 Nov 1935.______ M&N 77 80 Cal Cent Gas & El 31.F&A 973% 98 Debenture 5s 1927_____- JAI 9414 95% 
Athens (Ga) Ry & Electric— California-Oregon Power— Columbia (s C) Ry, Gas & El Co 

lst & refstg5s’500p'15J&J| 7614) 78 ist & ref 7}43SerA’41_.F&A| -___.| 107%|| lst Msfg 5s 1936_____- J&J| 77 80 
Atlanta Cons 8t RR Ga Rly & El ist & ref 63 1942SerB.._J&J! 96 99}4|\Col Buckeye L & New—See Col) Newark! & Zanes 
Atlanta Gas Lt 56g 1947_.J&D) 96 ___.||Cal Pac Ry—See Pacific Elec R y Columbus Delaw & Marion Elec pa 
Atlanta Nor Ry— Ga Ry & |El \Calumet & South Chicago Ry—| Co Ist & ref 5s June 1937__._. 80 82 
Atlantic Ave RR—See Bklyn Riap Tr | Ist Mrehabg 5s’270p'12 F&A! 67 70 lst & ref 6s (stamped) 1937__.| 91 93 
Atlantic City (N J) Gas— i\Camden & Sub Ry—See Public | Service Corp ||Columbus (Ga) Elec & Power—- 

lst g 5s Jan 1’60o0pt'20_J&J| 75 7g |\Canadian General Elec, Ltd— BC, Peeters J&D| 99 102 
Atl City & Sh RR $8°45..J&D} ____| ____|| Deb g 68 1942 Ser A----A&O) 10234/ 1027%)\Columbus (O) Gasist 5sg’32J&J; 9234) ---. 
Atlan Coast El lst 59'45_.M&N| ____| ____||Canadian L & P 53’49 op'14.J&J\r 77 79 }4|\Columbus (O) Interurban TerCo 
Aaburn & Syracuse Elec RR— ‘Canal & Claib RR—See N O Ry|& L ist guar 58 1935___.___- &D 60 80 

ist & ref g 5s’420pt'12._A&O) 42 45 |\Canton-AkronCon Ry 5s’33J&J| -.--| _----||Col Lond & Springf Ry—See Ind Col & |East 
Augusta-Aiken Ry & El Corp— \Canton Elec Co 58 1937--M&N) 95 97 |\Columbus Newark & Zanesv— | 

nkfdg5sDecl’350pt.J&D sf 54 56 |'Cape Breton Elec Co 58’32_J&J 70 75 Ist gold 5s 1924._______ M&Sif --.-.- aeciaiien 

Augusta Ry & El 58’40_ _J&D eae! 86 4 |Capital Traction (Wash, D C)—| || Gen & ref gold 5s 1926_M&N'\f ---- wee 
Aurora Eigio & Chicago RR— ist g 5s June 1 1947..---J&D) 93)¢) 94)4)| Col Buck Lake & New_Trac’ 

lat & re F 58 1946 0pt_..J&J} ___.| ____||\Carbondale Ry 5s Nov °33.J&J| 60 | 63 Ist gold 5s 1921____- MEMS wnce| sone 

AE &C Ry liste 5s'41A&k015'¢ 76 | 78 |\Carolina Powd Lt5s1938_F&A) 9334; 944)| Zanesy R,L&P 5sMar’24AhO, ----| ---- 
Austin G L 5s 1925____---- Q-J; 95 ___||__ 1st & ref 63 1953--.-.-- aa 98!4| 99 |iColum & 9th Av RR—See N Y' Rys 
Balt & Ann 8 L—see Md El kRy| Cedar Rapids Mfg & Power— Columbus (Ga) Pow 58'36.A&O, 944) 96 
Balt Elec 1st g 58 1947gu_.J&D;) ____| 98 | > eee J&J} 94%) 95 |\Columbus Ry, Pow & Light— | 
Balt Sar Pt & Ches—See Un ay & Elec Central Ark Ry & Light Cop ist ref & extsf581940..A&O 88 90 
Balt Traction—See Un Ry & El lst lof Oh 1906 .n.ececas &S, 91 94 Ref mtge gold 63 1941___.J&D; 984) 99 
Bangor (Me) Pow 5s 1931.M&S 92 95 Central Calif Trac 5s 1936_A&O 49 ----|| Col Ry Ist 4s '39 opt '14_Q-J 70 71 
monger Ry & El ist 58 1935 J&J 90 93 «+||Cent Crosst’n RR—See N Y Rys Col St Ry Ist 58 g 1932__Ja&J 86 87 
Bar Harbor & Un River Pr Co— Cent Dist Telep Ist 53’43.J&D) -..-| 99 Cross St Ist 58g 1933.J&D) 86 88 

Ist & ref g 5s 1935____-- M&S} 90 92 |\Cent Ga Pow—See Ga L, Pow & Rys Com'cial Cable—4s g 2397..Q-J| 70%| 70% 

ton Rouge Electric Co— Cent HudG & E 58 1941_.__J&D 87 ----|};Commonwealth-Edison Co— 

lst mtge 58 1939_____-_- F&A 88 91 Conv deb 68 1925_.___- A&O| 99 100 lst g 5s June 11943_...M&S| 95% 96 
Bay Counties Pow 581930_M&Sin 97% 98 Conv deb 78 1935__-_--_-- J&J;} 100 102 ist g 6s June 1 1943___..M&S| 104 105 
seaumont G L. 6s 1944____.J&D 90 ____|}Cent Ilinois Lt lst 5s 1943.A&0 84 86 7% coll gold notes 1925_J&D sess — 
Beaver Val Tr geng 58'53-_M&N| 50 wocll  2Oe OB FUGe cccccccawes A&O| 95 96 }4|i\Com’ wealth El 5s June’43_M&S| 9444) 95% 
Bell Tel Canada deb 58'25_A&O|r 98% a2 UU lee A&O} 104 107 ||\Com’w’th L & P 681947._M&N| 85 89 

lst 78 Apri] 1925______- A&O} 101%| 10234||Central [llinois Public Service— Commonwealth Power Corp— 

Bell Telep of Pennsylvania— ist & ref gold 5s 1952____F&A 78 80 Sfg6s May 151947_M&N 15| 87 87% 

lst & ref 56 1948 Ser B_.J&J} 97%| 97%'\Cent Indiana Gas 53 1931-_M&S} 83 86 Gen & ref 6s 1939______- J&J} 71 75 
Binghamton (N Y) L, H & P— Central Indiana Power Co— Commonwealth Power (Mich)— 

ist ref 58 1946___._____- F&A) 85 87 ist & ref 63 1947 Ser A__J&J| 88 92 ist g 5s Dec 1 1924______ J&D) 99 100 

t Ry Ss ’Blop’ll_M&N| 60 65 |\CentMainePow 5s’390p’"19M&N| 94 96 ||\Compt Hts & Mer Ter—See Unjited Ryjs 
Birm Knox & Al—See Phila Co lst & gen M 78 1941_.--J&D)} 103 105 |i\Conestoga Trac Ist 481950_J&J| 75 80 
Birmingham Ry, Light & Pow— Ist & gen 68 1942______. J&J! 97 99 |\Coney Isl & Bklyn RR 48’48J&J) 59 60 
Gen ref g 44s'540p'09_A&O| 76%) 7714\CentralN YG& E531941-J&J) 8614) 89% onsol gold 48 1955_._.J&J| 65 wanes 
Ref & ext g 68 1957____M&N 97% 98 |\Central Pow & Lt 6s 1946. _A&O ay ----/| BG@&N Ist cons 58 1939_J&J 70 75 
Certificates of deposit -_ -- -- 974%4| ____||_ 1st 1& ref 644s 1952___M&S} 90 94 |iConn Light & Power— 

Birm Ry & El let g be 34-388 8 100 ||CentralRy—SeeUnRy&El (Balt) lst & refsf7s’51SerA_M&N;| 1104) 112 
Blackstone Val G&E 58'39_J&J| 98 99 |\Central Traction—See Phila Co Connecticut Power 58 '°63._A&0O| 95 97 
Bleecker St & Ful Ferry—SeeN/Y Rys Charleston Cons Ry, Gas & El— lst & coll trust 5s 1956_._J&J} 95 97 
Bloom Dec & Champaign— Consol gold 5s 1999_._._.M&S 81 83 7% notes Dec 1926________- 101 102% 

Ist & ref 5s 1940______- M&N| 75 77 Ch’s’t’n City Ry lst g 5s 1923 Conn Ry & Lt 4%s 1951___J&J| 78 “mee 
Bloomington & Normal Ry & L- Ext at 6% to Jan 1938_J&J| 100 ----|| Stamped guaranteed optional. 79 80 

lst & gen m 5s 1928____-_- J&J} 93 ___-||Chattanooga Ry & Light— Conn Ltg & Pow 58 '39_J&J| 97 cies 

Bl & N Ry El & H 58’27_J&D 93 ____|| 1st & ref g 5s 19560p'16.M&N 74 76 |iConn Riv Pow Ist 5s 1937_.J&D i ihe 98 
Blue Lakes Wat ist 68’°38_M&S| -__..| —____|| Chatt Rys ist cons 5s’56M&N/f 74 76 |\Consolidated Cities L, P & Tr— 

Boston El L ist con 58’24_.M&S 98 __..||\Ches & Pot Tel 5s’29 0p ’09.J&J 96 9614||_ 1st lien 5s 1962 stmpd___J&J 66 67 
Boston Elev Ry 481935._..M&N| 79 _._.||Ches & Pot Telof Va 5s’°43 M&N}| 93 95 |\Consol Gas of Balt 58 1939_J&J| 98 99 

Deb g 44s 11937__A&O} 81 _...||Chicago Aurora & Elgin pete Gen g4 4s Apr 1954_._._A&O} 88 89 

Deb g 44s Nov 1941__M&N 79 _.--|| Deben 6s Apr 1972____- &Jf 30 33 ||\Consol Gas, Elec L & P (Balt) — 

Deb g 58 Dec 1942____- J&D) 84%] —__-__|| Chic Aurora & Elg RR— Gen g 4%s Feb 14 1935..J&J| 9114 mie 

Deb 6s March 1924_____ M&S} 99% nh, Ref & imp 7s’47 SerA A&O) 81 84 lst refs f 7s 1931 Ser C_A&O| 105% ite kde 

West End St 56 1932._..M&N} 89%4| ---- we City & Counecting Rys ist ref 6s 1949 Series A__ F&A 101% 102 

6e May 1936_______-. M&N 87\% _...|| Colltrsfg 5s Jan 11927_A&O 51% 57 lst ref 5s 1952.____- M&S Stoel 97% 

6s March 1944_____.. M&S 83% ..--||Chicago City Ry 1st 58’27_F&A 75% 77 ‘||\Consol Gas N J 5s g 1936___J&J 85 90 

eo eS ee F&A] 100 __..||Chicago Elevated Railways— 1st ref 58 1965_..___.-- A&O| 80 84 

73 Sept niinaatn &S| 105 ----|| 5% notesextat6%to’19J&J; 28 31 ||Consolidated Gas (N Y)— 

44s July 1 1930_.___- J&J| 89 ..--|| Deb 63 July 1924......- J&J; 3 5 Underlying cos—See NYGEL|H & P 

46 Aug | eels F&A| 82%) --.-.-.||Chic Elev Rys (new co) w i— Consol Ltg Co (Vt) 1st5s’26J&J| 93 95 

64s Feb 1927__.._-- F&A! 100 ..--|| 1st & ref 6s July 1 1963_...-_- 75 78 |iCon Ry(NewHav)deb 48'54.J&J| 40 55 
Bos & Worc St Ry 4%s’'23_F&A) 65 68 Adjustment 6s._.....-._--- | 15 25 ee 40 2006... cssmaaccad J&J| 40 seca 
sridgeport Gas Lt 48 1952__J&J 90 94 ||Chicago Junc RR 48 1945.-M&S'---- weee]] Deb 46 1055......<cce A&O| 40 eine 
Bridgeport Hydraulic Co— Chic North Shore & Milw RR—) Deb 48 1956 guar_____-- J&I 40 50 

5% gold notes June 1925.J&D| 99%] 100 ist mtge gold 5s 1936._..J&J| ----! ----|] Cons gold 48 1930_-.__- F&A 35% Sines 
Bway &7thA veR R—SeeN Y Rys 7% gold notes’30Ser A-J&D) ----| ----||Cons Ry & Pow(SaltLake)—See|Utah 1) & Ry 
Bway Surface RR—See NY Rys 6}4s gold notes 1926-..A&O ---- ----|\Cons Tr(NJ)—SeePubServCo 
Bronx G&E 56 '60 op aft’20_J&J| 85 86 ||\Chicago & Oak Park Elec Ry—| 4 Con Wat of Utica—Ist 5s’30J& 93 98 
Brooklyn Borough Gas Co— Lake St El lst 581928 gu_J&J 65 70 2d Mtge 5s Jan 11930__.J&J| 92 96 

Gen & ref M 68 1963_...A&0O} 96% 99 |\Chicago Railways Co— Consumers El L&P (New Orl)— 

Bklyn City & New RR—SeeCI| & Bk R Ist old 5s 1927 opt __F&A 76 76% Ss OD &J 81 83 
Bklyn vag 8 a Ist 5s 1941_J&J 86% 8714|| Cons M 5sSerA Feb'27-A&O, 594 60}4||\Consum L, H & P Co (Eliz, N J) 
Grokiyn ison Co— Series B Feb 1927_.._.J&D, 46 48 De Sih cisidunwneite J&D| 90 — 

Gen M 5s Ser A1949__..J&J| 97 97%|| Pur mon 4-5¢ Feb’270p_J&J| 46 50 ||\Consumers Power Co (Mich)— 

Gen M 6s Ser B1930__..J&J} 101%) 104 Adjinc 4s Feb 19270pt_.May|; 20 22 Ist & ref g 58 19360p'16_J&J| 94%) 95 

Gen M 7s Ser C1930____J&J| 10534) 10614) Chic Sou Bend & Nor Ind RR— lst 1 & unif 58 Ser C 1952. M&N 86 87 

Gen M 7s Ser D 1940___J&D) 108 108%||__1st gold 5s Jan 1 1937..-J&J| 50 ----||Continental Gas & Electric— 

Kings Co El Lt & P—See un der K Chicago Telep 58’230p’'13.J&D} 99%! 100 1st lien coll tr 58 1927..M&N| 94%] 95% 
Bklyn-Manhattan Transit Corp Chippewa Power 6s 1947 J&D;) _ 96 100 |/|Crosstown St yy Col Ry &|Lt 

sf 6s 1968 Ser A_______- J&J 65%) 6534)\Chris & 10th Sts RR—See N Y| Rys Cross St Ry—See Int Tr (Buff) 

Brooklyn Rap Tran 58°45-A&Of 71%  ----|\Cicero Gas—See Northwest Gas Light & Coke Cuban Telephone Co— 
ult Trust ctfs of deposit. f 71%| ----||Cincinnati Gas & Electric— | ist lien & ref 7448 1941__M&$| 105 | 106 
at ref gold 4s 2002_____- &IS 59%) __.|| 1st & ref 581956SerA_-A&O| 9514 97 |\Cumberland Co(Me)Pow & Lt— 

3-year 7% notes 1921_.. .J&Jf __-_.| __.|| Pri&ref M 5%sJan’61B.A&0O} 954% 96%'| ist & ref gold 531942...M&$S| 854 8 

Cent Un Trtempctfsdep..f 87%{| 884 )|\Cincinnati Gas Transportat’n— | Cumb’land T & T 5s 1937__J&J| 92)4' 93% 
Temp ctfs dep stamped. f 834%  -_--|| Ist 5s 1933 guarop 1913_J&J}| 99 101 ||\Cuyahoga Telep 1st 7s’41_J&D} 103 105 

Bklyn Hts ist 58 1941_._._A&0 f 40 45 Double guarantee _._.-.-- 99 | 101 |\Dakota Central Telep Co— 

Brooklyn Queens Co & Sub—} Cin Newport & Cov L & Tr— Ist gold 68 1935____..-- J 99 101 
ist M g 58 1941 opt 16.J&J f 86 ..--|| 1st ref 63 1947 Series A__J&J} 9714 98)4)\Dallas Gas Ist 63 1941__._.A&O, 9444) 97% 
lst con gu 5sJuly’41_M&N f 65 .-|| So Cov & Cinc 63 1932_._-J&J} 100 | ----||Dallas Pow & Lt 68 1949 __.J&J 98 100 

Sklyn Un Elev 58 1950__.F&A; 77% 77% \Cities Service Co— Danv St Ry&L Co 5s’24-25_J&J cose en 
Stam: ranteed _____- | 77 | 77%) Conv g deb 7s '66 Ser B J&J} 106 .---||Darby Med & Ches Ry—See Phila R Tr 

Kings lst 481949_F&A' 71 72 O'S he 88 | 884 |Daytona Pub Serv 78 ’°42..J&J| 9634) 100 
Glamped guaranteed _____- L wi 73 Si el ae 8744 88 {||\Dayton (O)Gas5s’300p'15-M&S} 93 96 

Nassau Elec ist 58 1944_A&0' 76 80 |iCitizens’ Gas oa. eet | Dayton Ltg Ist 58°37 0p’12.M&8| 94% 96% 
ist gold 4s Jan11951_.J&J f 50% 51 lst & ref gold 5s 1942____J&J oore 86 ||Dayton Pow & L Ist 58 ’41_J&D 92 93 

Atlantic Av con 5° g’'31_A&0 86 | 88 |Citizens L,H&P (Johnst’n, Pa) ' Defiance (O) G&E 5s 1942_M&S 74 77 
Bklyn Bath&WE5s'33A&0 83 | 88 lst g 5s 1934 opt 1914-_M& 94144  95%4)|\Delaware Co & Phila—See Un P|& Trans 

SkliynUnGasistcons5sg’45M&N 9434, 96_ |\Citizens’ Ry & Lt—See Muscatine Lt & Trac Delta L & Tr Ist 63 1934_._-.-- 95 100 
lst lien & ref 6s’'47Ser AMAN: 103 | 103% Citizens St Ry—See Ind Trac & Ter Denver City Tramway— 

Conv deb 7s 1932_____- M&N, 109% 110 |\Citizens’ Tract—See Phila Co ‘ lst & ref g 581933 0psf_M&N 45 47 

Conv deb 7s 1929_____- M&N, 10844 109% 'City Elec San Fran 581937-J&J, 92 93 Con Tram con g 58 1933-_A&0; 75 80 
Brownsville Ave—See Phila Co | City L & Water (Tex) 68'24J&J}_ 97 100)4'|Denv Gas & El ist g 55°49. M&N 92 93 
Buffalo y | Gasg53s1947_A&Of ---- ..--||City & Sub Ry—See Port (Ore) Ry Ist & Ref 58 1951 _-_-- MEN 84% 85 
Buff Gen Elec Ist 58 1939_F&A; 99 100% |City & Sub Ry—See Wash Ry &/|E Gen M 7s Ser A 1946_M&S| 103%! 105% 

ist ref 5s April11939_...J&J| 97 98 |\Clarion River Power Co— Denver Tramway Power Co— 

Conv deb 7s 1925___-_-- A&O 117 ..--|| 1st M gold 64s 1947_...J&J} 100 10144|| 1st imp g gu 5s’24 op’08-A&O) 

Buff & Lack Tr Ist 58s’280pJ&D ff --.-_- ..--||Clev El Ill ist 5s’39 op’24-A&O} 98 98% Ext at 6% to 1924_______- n 91 95 
Buff & LE Tr ist 581936-M&N/f -_.-- .---|| Gold deb 7s 1941_.----- F&A! 105 106 ||\Denver Tramway Terminals Co 

Hamburg Ry 481926.._.M&N ---- .---||Cleve Pains & East Con 5s '18— let Bt 6 Gp Se tone 00. 5 - tee n 70 yU 
Buff & Niag Falls El L & Pow—} Ext at 6% to 1933_..-A&O 60 75 |\Derry ( ) Elec 8s 1951_M&S8} 98 103 

ist gold 5s 1942___.__-- F&A 934% -.--'Cleve Ry Ist 5s1931lopt...M&S; -.--- 96 | 
Buri’ton (Vt) G L 58 1955__J&J ----' -.--.- Clinton (Ill) G & E 6s 1937.--.' 84 ae 

J This price includes accrued interest. & Last sale. nm Nominal. r Canadian price. 






























































































































































































38 PUBLIC UTILITY BONDS [Vou. 117. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. | Bid. | Ask. | Bonds. Bid. | Ask. Bonds. | Bid. Ask. 
Des Moines & Cent Ia Elec Co— General Gas & Elec Corp— Internat’] Railway (Buffalo)— 
8 F 63 1937 opt Ser A_..M&8S} 96 100 Sfg7s1952SerA -_--- M&S! 92 95 Buff Ry ist conM5sg’31.F&A) 81 83 
8 F 58 1937 opt Ser B_..M&S| 84 88 Gen Gas& El Co 5s 1932 J&J| 80 83 Cross St Ry 1st 58g'32_M&N| 80 82 
Des Moines El 5s 1938. M&N 95 95% Gold Se 1025 ......-.- &J 96 98 Buff Bell & Lan 5s 1927_J&D 88 92 
Des Moines City Ry 58 '36_J&J 77 78 Gold 6s 1929 _____..M&S 87% 89 Buff & Lock ist g 5s 1938. J&J 70 75 
Detroit City Gas Co— Inc 7s Oct 1 1934__._._ Apr) 83 _..-|| Buff & Niag Falls Elec Ry— 
ist M 68 1947 Series A___J&J| 9934] 99%|\Geor Row & Ips—See Kos & Nor|St Ry ist M 5s gold 1935...-J&J} 80 | 83, ¢ 
Det & Sub Gas Ist 58°28 J&D 93 94 14|'Georgia Light, Power & Rys— Internat Ry ref 5s’620p-_M&N| 514) 52% ; 
Detroit Edison ist g 5s '33_J&J 99 100 ist lien sf g 5s 1941 opt-_M&S 75 77 \\Interstate El Corp 6s 1933_M&S 85 90 
lst & ref 5s July 1°40._M&8 95% 96%|| CentGaPow5s’38 op '13.M4&N 83 8514||Interstate Rys—Coll trust é 48 
ist&ref 6s July “40 Ser B.M&S| 103 10314\ Georgia Ry & Elec 58 1932_J&J| 94 95'4|| 1943 opt 1913--...---- &A) 44 ---- 
Conv deb 86 Jan 10 1931_J&J| 107 109 Refg & impt g 58’49sf_.J&J| 83 85 |\lowa Ry & Lt (Cedar Rapids)— 
Conv deb 7s Jan 15'28 J&J15| 104% ___.|| Atlanta Cons St 58 1939. _J&J 97 ___-|| 1st & ref 53 1932 0p’15 M&S} 90 92 
Conv deb 7s Feb 1929 _F&A| 104%] 105%|| Georgia Elec Lt 5s 1930__J&J 93 96 |\Ironwood & Bessemer Ry & Lt 
Conv deb 7s Mch 1930 _M&S| 10444) 105%)| Atlanta Northern Ry Co— Istsfg 5s’36o0paft’15_F&A! 84 _ 86 
mv deb 68 Dec 151932J&D) 101 102 ist guar 58'540p'90_.J&J| 93 94 |\Jackson & Battle Creek Trac\ See Michigan 
Det United 44s 1932 opt_J&J 85% 864 |\Georgia way & Power— Jackson Consolidated Traction{ United |Rys 
lst M ef 88 1941______- F&A} 106 107 lst & ref sf 5s 1954 opt._A&O 8414 854 |\Jackson(Mich)Gas 5s g'37.A& 90 9 
Det Ry ist §6’23-’'24... J&D| 98 98%)||_ Gen M 68 1947(19225er) A&O| 994 95 |\Jackson (Miss) Public Service— ‘ 
Det Ft Wayne & Belle Isle— Grand Rap Gr Hav & Musk Ry Ist M 68 1934_.......- A&O| 91 ---- 
lst g 58 Apr11928__.__A&O!ln 93 oe 1s a Se July 1 1926____- J&J| 96 97 Ist mtge 7s 1934---_-..--._- 94 a 
Det Mon & Tol Short Line Ry GtF Pow ist 5s’40 op_M&N 98%\ 983%|\Jacksonv(Fla)Gassf 53s’42.J&D) 65 68 
lst M g 56 Jan 1933___J&J 86%! 90 |iGrent Lakes Power, Ltd— Jacksonville Tr Ist 5s ’31_M&S; 80 84 
Det & Pontiac— lst M 68 1924-1944____M&N 97 100 Jacksonv El 5s’270pt._M&N| 86 89 
Cone g 4148 "96 0p '11-3&D 93%4| -.-..|\Great North Pow 58 1935._.F&A| 89 92 |\Jacksonv (Ill) Ry & L 5s’31-J&J| 8274) 9 85 
Det & Pt Huron Shore Line— Great West Pow 5s 19460p_J&J 90%| 90%||Jersey Central Pow & L Corp— 7 x 
lst gold 58 1950_____- IKI 75 80 Conv deb 68 1925_____- M&N| 96 99%|| Istlsf6%4s1948SerA_M&N| 95 97 
Det Ypsil Ann Arbor & Jack-- lst & ref 6s Mar 1949_._._M&S| 97 | 98 Conv deb 7s 1933_-_-_--- MEN. 95 | 98 
lst gold 5s 1926______ F&A 93% sana Ge Ge 1006....2254 <..F&A| 108%| __--|\Jer City Hob & Pat—See Public Service Corp. 
DY &AACon 681924__F&A| 98 100 ist & ref 7s 1950 Ser B__J&J| 104%4| 104%{|\Johnstown (Pa.) Traction | : 
Dominion Pow & Transmis’n— Greensboro Elec—See Nor Caro} Public Serv ] ist & ref 5s July 1943__.J&D, 66 68 - 
> See A&O 89 91 |iGreenwich Tram Ist 58 ’°31_J&J 624% -...| Johnstown (Pa) Pass Ry— peor 
DDEB& BRR—See Third Av|Ry Hackensack Wat 4s’520p’12J&J} 78%) 80 Ref gold 43 1931__-_-- J&D 71% ---- 
Duluth-Superior Traction Co— Hagerstown & Frederick Ry— Joplin& PittsRy 1st5s’30 opM&s| 50 | 60 
Duluth St Ry 1st g 5s’°30 MAN 90 ae lst & ref 65 1944______- A&O 88% 90 pe mee mp P Ist 58’37J&J27 ---- ---- 
Gen M 58 1930______ M&N 82 85 ||Hamburg 4 yy Buff & Lake| Erie T\rac Kankakee(Ill)G & E5s’30_M&S| 90 95 
Duquesne Light—See Phila Co Harrisburg L & P 58 1952-F&A) 88 91 ||Kan City Gas Ist 631942__F&A| 99 101 
Duquesne Trac—See Phila Co Hart Man & Rock 5s 1034 -ASO) 90 ..--||\Kan City Kaw Val & West Ry— eae 
ru Connecticut Pow Co— Hart St Ry—istg431930_M&S} 79% ae 63 Aug 1924_____F&A| 954, 97 
lst M sf 58 1948 Ser A__A&O 90 92 |\Harwood 1 5s '39 op '"14___J&Jd 98 __..||K C Long Dis Tel 5s 1925. _J&J 98 | -oce 
Eastern Mass Street Ry Co— ist & refsfg6s'420p_M&S, 102'4| ----||Kansas City Power & Light— 
Serial ref 6s Jan 1924-1929. _ 98 100 ||Havana Elec Ry L & Power— | | || 1st M 59 1952SerA_...M&S| 8934 90 
Ref M 448 1948._______ S&I|S 57 60 Gen M 5s 1954 serA_..M&S 815%; 82%|Kansas City Railways— : 4 
Ref M Ss 1948_______- SAIS 64 68 Havana Elec Ry 581952-F&A! 93%| 93%|| Ist M 5s July 71944....J&s/ 44%4 46 
Ref 6s Jan 1948 SerC M&S15| 77 ___.|\Helena L&Ry Ist 5s’250p M&S 91%) __--|| 2d M 63 July 7 1944-..-.J&dIf 52) 74 
Ref 6s Jan 1948 Ser D _A&O 77 ___._|/Hest Man & Fair Pass Ry—See Phil |R T 24 M 58 July 7 1944... J&JIS 5 7 
Ref 6s Jan 1948 Ser E _M&N 77 ___.||Home Telep & Teleg (Los An-| C@ gold notes 7s May 15 _ si J . 
Lynn & Bos ist 589g ’'24.J&D} 92 95 geles, Cal) Ist 58 1933_J&J; 93 934) | See M&NI5f 544% 57 
Eastern Pa Rys Ist 5s 1936_J&J 83 8514||_ 1st refg 58 1945_______- J&J ae __--||Kansas Elec Power 6° 1937.J&D| 94 98 
Eastern Tex El Co 58’42.M&N| 86 ___.||Home Tel & Tel of Spokane— | | \Kansas Elec Util 5s 1925-A&O0} 100 | 102 
7% conv g notes 1925__M&N| 102 ___-|| 1st Mg 5s May 15’36M&N 15) 1935%%| 95 |\KansasG & E 68 1952_._._.M&& 904 92% 
Eastern Wisconsin Electric Co— ||Hortonia Power 58 1945__.F&A! 53% 55 «(|| Deb ge 2022 Ser A____M&S$S 83. | 80 
ist & ref 53 1947________ M&E 83 8714 Houghton Co (Mich) El Lt— | | \Kentucky Traction & Term’l— <a aoe 
Sheboygan Elec 5s 1946__J&J 86 901%||_ 1st g 58 Jan 1 1927 opt__J&J 92 95 || Ist & refgu 53’5iopt’14.F&A 69 |} 71 
East Bay Water 54s 1946_J&J ---- 98 34\|Houghton Co Tr Ist 58 '37_J&J f 20 40 || Lesington Ry Ist 5s '49J&D 85 | 83 
Un & ref 7448'°36SerA_M&S| 105%] 10514)|Hous El} 5s 1925 op 1910__F&A 98 100 |\Key Tel Ist g 58 '35 0p °08_J&J 7134 72 
Un & ref 6s 1942 Ser BM&S| 994} 9954 |Hous Home Telep 531935-M&S' 95 97 |\KingsCoEL&P Ist 5s'37A&0|} 98 | 99% 
East Penn Elec Co— | Houston L & Pow 58 1931_A&0, 94 95 || Purch money 63g 1997._A&Q| 109% 112 
lst M & ref 68 1953____- J&I) 95 98 ist lien & ref 5s 1953.._M&S 84 86. || Conv deb 6s 1925._._._M&&) 101% = ---- 
East St Louis (Ills) Lt & Pow— | Hudson Co Gas 5s g 1949-M&N| 93% 94%|| Edison EI Ill Bkin 48 ’°39_J&J 8374 8934 
i }  Beeeeeateate J&D — __..||Hydraulic Pow of Niag Falls— | | Kings Co Elev Ry—See Bklyn R,ap Tr | 
East St Louls & Suburban Co— | Ist & ref 5s 1950___...-- J&JI 991%! 10014||Kings Co Gas&I1I Ist 5s'°40.A&0 =:-- =-st 
Coll trust g 5s 1932 opt_A&O| 7734) 78%) Ref & impt 5s 1951__--- A&O| 97 98 | Kings Co Ltg Ist ref 5s '54_J&J 75 | 79% 
Alton Granite & St L Trac— \\{daho Power Ist 5s 1947____J&J 88 891%}, Ist ref 6448 1954 _J&. 95 | 95% 
Ist cons gold 5s 1944__F&A 60 61 || Ist lien gen M 8s 1930___J&J; 103 105 |Kingsport Utilities 6s °37 A&O, 84 | 3 
Easton Cons El 53 1949__M&N once ____|inois Bell Telephone— | | Ist 7s 1937 Series b._...-A&O 9 } ---- 
Economy Lt & Pow (Joliet, Ill) | Ist & ref 53 1956 ser A-J&D) 93% 937%)|,Kinloch Lg Dist Tel 5s'29_J&J 95% ee 
ist Mef gold 581956___J&D| 92 94 ||[llinois Cent Trac 5s ’33__J&D| 83 86 |\Kinloch Teleph 63 1928...F&A| 100% ---- 
Edison Elec [lium of Boston— | Illinois Elec Power Co— Knoxv Gas Ist 5s’33 op'13_A&O 73 | «75 
5% A any notes 1925__J&J15} 100%) 100%|| Ist Msf6s1943_____--- A&O, 94 97 |\Knoxville Railway & Light— } . 
Edison Elec Ill (Bklyn) See K\ings CojE L & P||Illinois Power & Light Corp— Ref & ext 5s 1946 opt___.J&D 81 | 81% 
Edison El Ill (N Y) SeeN YG | Ist & ref 63, 1953 Ser A-A&O, 9614 98%|| Knoxville Trac 531938_ A&O 92 | ---- 
Edison Eiec Co (Lancaster) — Illinois Power Ist 5s, 1933.J&D, 8314) 85!4||Lackawanna & Wyo Val R T— | 
Refunding 68 1943______ ae ec) fC 8 eee J&D, 97%) 99 Coll trust 5s 1951_____-_- F&A) 89% ---- 
Eighth Ave RR—See N Y Rys Illinois Northern Utilities Co— | Laclede Gas Light— | 
ec & Peop—See Phila Rap Tr ist & ref 53 1957 0pt.._.._A&O; 79 81 Ref & ext g 53 1934__._.A&O} 92 } 93) 
Electrical Securities Corp— Illinois Valley Ry Ist 53°35 M&S! 88 _.--||. Ist Mcoltr54s'53SerCF&A|, 9012, 914 
Colltrgsf5s19350pt_.F&A| ----|  ----/|Indiana Columbus & E Trac— | ‘Lake Roland Eley—See Un Rys|\& Elec 
Eliz Plainf & Cent J\See Public Gen & refg 5s’260p'LLM&N Sf 7 9 Lake Sh Elec 1st con g 5s8'23 J&J onee ---- 
Eliz & Trenton RR|Serv Corp Col Lon & Springf 5s’20A&O;— __-_- _.--|| Gen gold 5s Feb 1 1933__F&A coon £8 
Elmira Water, Light & RR— Indiana Electric Corp— Lor & Clev g 5s’27 op’17_J&J ---- ---- 
ist & con g 5s 1956_____ M&S 85 87 lst M 6s 1947 Ser A..--M&N) 88 90 Sand Frem i So 5s 1936_J&J ---- ---- 
El Paso El Cocolltrg 5s’32_J&J| 92 ..-.||Indiana ite te 19580p_..-F&A) 70 74 Tol Frem & No 64%s’25_J&J| | ----)  ---- r 
7% notes 1925._________ J&Jj| 100 101 %|\Indiana & Mich El 5s 1957- ee ____||Lake St Eley RR—See Chic & O,@kPKE! lec Ry 
Empire District Electric Co— Indiana Nat Gas & O—See Peop les G L'& Coke|Laurentide Pow 5s 1946.__J&J|" 93'4, 96 
aie M&N| 7914) 8134||Indiana Power 63 1944.._.M&N)> ___- ___.||Lehigh PowSec 6%notes’27F&A| 94%, 95% 
Empire Gas & Electric Co— 1st lien 7431941 serA_M&N| ___-| ___-|| Lehigh Nav Elec 63 1943_J&J| 101}| 103% 
Gen & ref 6s Ser A 1952_J&D ooce _.--|]| 8%conv notes 1924-25._A&O| —__-_- __..|}|Lehigh Valley Transit— 
Eupee Gas & Elec and Empire Indiana Ry & Lt 1st 58’43_J&J| 91 94 lst M g 5s Dec 19350pt_M&8| 91 ---- 
ke jt Ist&ref 5s’41lop.M&S| 8314) 86 ||Indiana Service Corp— __ lst M g 4s Dec 19350pt_M&S| 81 --<0 
Empire Gas & Fuel— Ist &refm 5sJan11950J&J; 81%) 83 Cons g 48 1935______--- J&D| 76 ---- 
ist M sf 66 1926-______ M&N| 102%] 103 Adjustment mortgage--___-- ‘f 64 65% Ref & impt g 58 1960_..J&D} 75 77 
ist&refconv 74s'37SerAM&N| 8934} 90 |jIndiana Union Traction— | Leh Val L& P 58 1943__A&0O|__ 9014 ---- 
Equit G & E Utica 581942. A&O| 94 em Ist ¢ 5s July 1’330p’08A&O' 40 55 ‘|Lexington Ave & Pav Fer—See N Y Kk ys 
uit [ll Gas, Phila, 5sg’28.J&J, 102 105 Indiana Nor ist g5s'33-A&0O, __..-| 50 ||Lexington (Ky) Ry—See Ky Tr|* Term 
. e El Motor sf g 5s 1951_A“O0 ee ____||Indianap Columbus & Sou Tr— Linecin Gas & El 5s 1941_J&D 84 88 
one Ltg ist M 5s 1967____A&O 87% 88% lst M g 5s Feb 1 1948___F&A 96 100 |\Lindell Ry—See United Rys (St Lo uis) 
Ss uburban R 58’41_A&0O 75 80 ||\Indianapolis Gas 5s 1952__A&O Fateee 86 ||Little Rock G & F 68 1937.M&N ee ---- 
vansv G&E L 5s’32 op’12.J&D 91 93 ||\Indianap L & H 5s 1940__A&O 94 95%%||Little Rock Ry & El 5s’33_A&O 94% ---- 
Excelsior Springs Wat, Gas & El Indianap & Martinsv Rap Tr— Ref & ext g 6s 1938____- A&U| 9744) | ---- 
F ist M 68 1932 opt______ J&D| ----|  ----||_ 1st g 5s 1923 opt_______- J&J| _...| 60 |'Lockport & Sicott Ry—See int|Trac (B uffalo) 
airmont & Clarksburg Trac’n Indianap New Castle & East— Lockport L, H & P 5s 1938_J&J| 88 93 
rents 1938 opt 1913__.A&O| 90 COREE . Tle Oe BE eccincncdsscans 50 65 |\Long Isl Lighting 58 1936.M&8| 94 95 
eral Light & ion— Indianapolis Northern—See Unilon Tr o|f Ind lst ref 6s 1948 b eacieadl J&J|_ 9644} 98 
m4 sf g 5s 1942 0pt_.._.M&S| 82 84 |\Indianapolis & Northwest Tr— Lorain & Clev RR—See Lake ShiElec Ky 
st lien 4 6s 1942 stpd_M&S| 90% 91 [st g 5s 1923 ext to 1933_M&S 47% 4914||Los Angeles Gas & Elec Co 
- Conv deb 7s 1953 Ser A_M&S| 98%4| 985/\Indianapolis & Southeast Trac— ist & ref g 53 1939 opt-_M&$S| 95%4| 96% 
‘ed St & Pleas Val—See Phil Co 1st g@ Se 1935.__..... J&J|n ....| 40 | Gen & rele 73 1926 SerA.M&S} 102, ---- 
Flint Gas 5s 1924________ M&N| 98%} 100 Ind Shelbv & Southeast ist Gen & ref g 7s 1931Ser B.J&D| 103%) 104 
Pitt Traction—See Phila Co sf g 5s Jan 1 1932____- J&Jin ....| 50 Gen & ref 63 1942 Ser D M&S; 99 994 
FtSmith Light & Traction— Indianapolis Trac & Term Co— Gen & ref 5%s’47SerEJ&D| 92 93 
lst Mg 5s Marl1’36o0pt_M&8| 78 80%|| Istsfgold5sJan11933_A&0| 83% 85 Gen & ref 63 1942 SerG M&S| 9844 9934 
tW Van Wert & Lima os Indianap St gen 4s 1933__J&J 6414 68 Los Ang G & E 5s 1934__J&J 96%! ---- 
ist M g 5s 1930 guar_.._J&J f 28 35 Citizens’ St con 58g'33.M&N| 79 83 Los Ang Ltg 5s Apri11'24A&0| 97 ---- 
Worth Pow &L5s’31__F&A| 94% 95 |\Indianapolis Water— Los Ang Pac Co—See Pac El Ry 
42d St M & St N Av—See Third|Ave Ry Ist & ref g4%s 1940 opt_J&J| 86 _._.||Los Angeles & Pasadena—See |Pac Elec Ry 
Weaanks Tacong 4 Holmesb Ry— Ist lien & ref 54431953-.M&S} 934) 9514||Los Angeles Ry Corp— 
Ist gold 5s July 1940__._.J&J} 52 60 |jInterborough-Metropol Co— Ist & refsfg531940....J&D) 75 76 
urg Ry Ltg & Power— Coll trust g 444s 1956___A&O!f 10% 1834) Los Ang Ry 53 1938.._._-A&O} 90 92 
Oct 1934_______- J&D} 85 enh Guar Trust certif of dep___|f ---- 18%|| Los Ang Trac Ist g 5s’°38_J&D) ----; ---- 
Ry & L 56 1934______ 85 ecia Stpd asst’d & 16% subs__|f ---- 1 |\Louisville Gas & Elec Co— 
Galv Elec Co Ist 5s’400p_M&N|_ 81 84 |\Interborough Rapid Transit— | lst & ref 531952 Ser A_M&N| 86% 86% 
Galveston-Houston Elec Ry— i Ist & ref g 58 ’'66 op tax-exJ&J 5814 5814 |Louisville Home Telep. \ 
Ist Msfg 5319540pt___A&O) 81 85 ON Pet aes 57 57411 1st 58 ext 7% 1925_-_---- J&J5, 100% 101% 
Gas&El of Bergen Co 5s’49.J&D| 92% 94 8s 1922 (J P M receipts)____- RS Bs Louisv Ltg 53°53 unstmpd_-A&O| 94 96 
Gen 5s Nov 1 1954____- M&N, 85 shaun Certificates of deposit ____— ..--| _.--|Louisv Ry con M 53g°30.-.J&J;  ---.' 9034 
6% notes 1932__---...- A&O| 54 56 || 2d mtge 44s 1940-___-- M&S| 7314 74% 
Conv g 7% notes 1932_-M&S| 84 8451 Gen M 5s 1950______--- We see 59 
Louisville Water—See under Louisville p. 50. _ 





‘This price includes accrued interest. & Last sale. » Nominal. [In London. r Canadian price. «e Sale price. 
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NOTICE.—AIl bond prices are PUBLIC, UTILITY BONDS 39 
where marked ‘ 
Bonds Bid | Ask ‘t” and income and defaulted bonds. 
— ~ ta. 8k. 
Elec— - : sk, ; 
Grading pes tsovisako| ssic| oo Nema Fie Bassey rer Aes 7 aaa Me a | 48 
‘pit: S ‘ nN 0 ‘ 
Lykens Val L& P 6s 1045.Mas| 3 | '9274/|Nassau & Suff Lig Se 1040.F&A| 72°5| 92% ist ete beOet ne arse 
Lynn & Bost RR—See Eastern’ Mass S ‘ — National Light, Heat & Power— il 2 ||/North Carolina Pub 16-AZO) wn--|  =n- 
Macon Ry & L, ist 5s "53. _J&J y Coll trust 7s 1924 SerC._J&D} 100 Ist & ref 58 1934 AKO 
adison < 0 (Ills) ator “| ~ Gent Ind Ta leas Ser Bu J&s| 101” 1021; ho noes & Spencer 54°45 "MEN Hae oo 
ap yeaa 8 — 
Mad RivPow lst5s’35gu opran re +P. CityG&E (Parts Llyne'35 wo = 92 Nowth Hea ny — 581932_A&0} 86 90 
Manhattan El con 48 g'00.A&O| 5814 Baie) pereey ule Til Se 1935... F&A 90 92 ||North Hudson .. 
intr ranebconee call. as 
Elec Coe 1042..M&N| 36°| 97 “| Nt Pow & Line isi972 desis 88 | oo Worth ter Why Geet eee] Op | 7 
Meanie Bice REE Lig 07°"|Nebraska Power ist 55'40.J4D| 91 | 92. ||NSee Shore Elocirie Co— | 
ec Ltg Corp Nev Elec 63 1946. d&J 2 ||, ist & ref g 58'40 op’ 
Ist lien & col tr 58° oicl eos oe 18t Hen 6s 1 r 93 | 944/|N : Op 2. -ALO|  ---- 
Manila Sub Rysists iF 5a°53. M&S 824) 8234 Nevada-Cal a 0 10377 “ALO 99 100 4 «ist gold be 19376 . neA a 
ower Co Ltd— — haha wark Gas 6s 44 _Q- o Texas Gas 6s 1924-32 __ + Tl ~=-- 
jee 78 1941 Ser A. MEN 98 99 powess Gone Gas'con 5s4832D| 933 Y ae North Callf Pow 8 1932- “ae D| 97 ry, 95 
etrants......««« ass —§ et 4 ’ 7 4 98 
Man’frs Wat (Pa) 68 1039_J&D| 97.) _4837/|New Bransw Onset 69 1028-443] 40 Nor Gannts Powe teu aaa| ook | «(84s 
Market St Elev Pass Ry—See|Phila R} T 98 }4||New Brunswick (Can) Pow Co— , ----||North Ind Gas & El 1928__J&J) 95 prcsaini! 
Market St Ry (San Francisco) — . ran ist M 5s 1937____ M&S! 75 Ist ref 53 1929 63'52M&N| 92%) 9314 
Ist cons mige $8.1924... Mas| 89%! 90 ||N4W, Chester (Pa) Water Co—| 80 ||Northern N Y Utilities, Inc ASO! 8074) 90% 
Coll tr 6% notes 1924.__A&O|} 91 78, 99, || Ast 58 Mar 12943. --..-M&N| 95 Ist M & ref 58 1968. 34 
MarstderRyuistgusssiaeo, S| a5 (Na, eapend les Securities, o7 |] At len & tet fe 1946 AEN) 10Kr4] 2 
3 1946_ ; an31 8 : pum 
Massachusetts Gas tige'a0 Jaa + ee New Eng Pow Ist 5s losi Jed P O33 63 || Ist 1 & Tel 601943 C Man 9634) _._- 
Deb g 4148 Dec 1931--..J&J)_ 91) New Ene Tel & Tel 48 1930-343| 90°| °0”4||, Watertown L & P 6s 1 sen] 86 | 8 
MELEE Wott Al, cis] Beatie MB] Hh HEA| samen i aaa] me | 
e 4 8 T 
Ist & ref 5& 1948 year 86 gg | NH & Centrev ist 58g °33-Mes 974 97)4|| Ist pee gold as 1933777903 ee 93 
Ist & ref 6s 1948 ser B__J&J| 98 8 |INew Haven Wat 4348 1962.J&J| 99 ----|| Istllen & fet 581956.--Fea| 79 ot 
sfemphis St Ry con g 53'45_J&J| 74 99 IN J & Hud Riv Ry & Ferry— ~ool| op Gas ““"7JED| 98 o7 
Meriden Horse RR 58 1924_J&J ’ ist gold 4s 1950 opt__._M&S| 55 Gen & ref 63 1047 Ser A“Wasl 8S 974 
Meridian Lt & Ry 50'44.mas| 05 | ~277oFow & Lt fe 198 ---" FeAl 85 60 ||NorthOntLaPésAgr sitar ars] 3 
Metropolitan Edison Co ---- nom Lenton G & E 58 '27_A&O 95 88 Nosteern States | ns i daca 87% 89 
Pp 5SerAM \“ mtge 5s 1929______ 5 ----|| 1st & re 
Ret & imp 8 1935 Ser AMEN) 194;3| 108,11, Consol & refg 5s 1933 --AGS| 94 “IIT]| dst & ref 68 1041 Ber B-zAko| 9934! 180% 
Ist & ref 5s 1953______ J&J| 85 %4'|\New Milford Pow Ist 5s°32.F&A| 97 ----|| 6% notes 1926 or B..AS2 99 14) 100 
Metropolitan Power— 86 |New Orleans Pub Service Co— -7illNorthern Texas BiectricGo— | ° | 1 
Ist 63 1953 ser A_____- J&D| 94%! 95 ist & ref 5s Ser A 1952..A&0| 8314 valle Coll tr sf g 58 1940 of ee 
Metropolitan RR —See WashRy| &Elec| °° || Gen M4349 1935 -.- 3--ANG| 74] Fait Northern Texas a | | * 84 
aman Ss - “4 
Metropolitan West ont Faye Serkes 3. votes ---J4ad .. 76° ||Nor ; etsch Lt °F 1955 3D ins ee 
ist gold 4s 1938_____._- F&al _- 63 |New Orleans Ry & Light Co— ----||Northwestern Bell Telephi a ital MA te 
Exten gold 4s 1938_____- J&J| 57 | 60 Canal & Claib 1st 63'46._M&N| 1054 Ist M 78 1941 Series A. F&A 
Mexican SL Ist Mg S3'35J&Jir ----| 60 N Mt Cy RR—-Geng 5s'43S&s| 9254 -" Nesthwesern aa | 
st 59°33 sf_F&Alr --- ; ake i st go 
Michigan Light ist 5s 1946- mes| 90°] 92 NO&Catroll con bs Feb sases] 96 96 || Northwestern Elevated Cuie\—| | 100 
Michigan Nor Pow Ist 5s’41J&J| 91 93 Edison El 1st 5s 1929._J&J| 94 13 Ist mtge 5s 1941 opt Mes | 
ichigan RR ist 63 1924.M&N! 81 85 N O Pow-House Co 58’41.J&J| 91 + Union El (Loop) 538°45. he 7 at & 
Mich State Telep 531924.-F&A) 99%] 100 St Charles St Ist g48’52-J&J!' 81 94 ||Northwest Gas L & Cok a, SF | CO 
Michigan Unites Rallwaye— %| 100 |\Newp News & Hamp Ry,G& E ----|| Cons g 5s Dec 1 1928, oa 
lst & ref gold 5s 1936___M&N\f 25 27 Ist & ref 591944... _J&J| 75! Cicero Gas gen&ref 53’32. a @. 1 a 
Jack Cons Trac 5s 1934_M&N 50 ed Newp News&Old Pt Ry & El rere 80 ||Northw Teleg—See West Un” td}, 90 92 
Middiose & Ben Be asee ia ded 55 oP esther s 1006 Me | Norwich(Ct)Gas & E est Un Te|leg 
Middlesex Water Co (N J)— aha: sons! Gen g 5s Mar 1 1941. Man ----| 94 ||Nova Scotia Ts P g5s’27J&J) 96 98 
Consol M 58 1950____-- F&A! - New York Edison Co— ed | ----||Ogden Gas 5s 1945 aiken MeN 83 3 
Middle West U 6eJanl°25A&0| 99 | 100°” |lny St iten & ref 624s 1941--A&O) 1097 », (Ohio & Nor Gas 73 1925_M&l or 87 
8% gold uotes 1935... M&$| 10334 100 |_||N Y Gas, Elec L, H & P Co— '4| 10914||Ohio Pow Ist 7s 1951 Ser A_J Ml 104 +4 
8% gold notes 1940....J&D} 104 14 ine || Ist g 5s Dec 1 1948 J&D| 97 || 1st & ref 5s 1952 Ser B “Tes 14 196 
8% gold notes 1941_____- 104141 106 Pur mon coll tr 48 1949__F&A| 82 9714|| Ist & ref 63 1953_. “ani. ™* 8414 
Millvale Etna & Sharps—See P hila Gol . Ed El Ill, NY, cong 5s'95J&J| 100 | 8214||Ohio Public Service Co— " =o 
Milwaukee Coke & Gas Co— | Central Un Gas 5s g 1927 Jag} 95 | 19} | ist M & ref 7148'46Ser AA&O 
ist M sf 744s 1933___-_- F&A! 10214! 10314] Equitable Gas 5s 1932 M&S 933 9674)! 1st & ref 7s "47 Ser B__F&A 10034 ped. 
Mile El Ry & tse 1926-2F&A| 9854) ‘g012) New Amster Gas 5s 1948 MES) 9374 94 ||Ohio River Edison Co— ~ 0878) 3009 
Ref & ext 4148s g 31 opt__J&J 883, 89 14| NY&ER Gas Ist g 53 '44_J&J 92 | Se ist ms f 63 1948_ J&J; 94% 
Gen & ref g5819510pt_J&D| 91%| 9214 Con 5s 1945... “S&I| 86 94 |'Ohio Service ist 6s (9572MaN] 937] 98 
Ist & ref 531961 Ser BJ&D| 81!5 8124 NY& Westch Lig 4s 2004_J&J 71% 89 ||Ohio State Tele hone— oS 98 
ist & ref 63 1953 SerC_M&S| 96 | 98 Deb g 5s 1954 op guar_J&J 8714 72’4||_ Cons & ref sf 48-53 1944 _J&J 
wot g ba gu 1929 opt Ma North Un Gas 5s 1927.-M&N ee elles por uw lh 
0 5 m1 ndar I x st i ; ' 
Milwaukee G L 1st oe - ere + 2} +4] NY Municipal Ry =” 9474 95% Ist & Be ee Tos 14. 0an FI 96 
Milwaukee Northern Ry— _ 44|| 1st mtge 5s 1966 J&I/f 79% 7% notes 1926________- PEA 98 is 
ist 5e Apr 1931________ A&O| 88 1, ||N ¥& Pa Telep & Teleg Co— $  ----||Oklahoma General Power Co— ” — 
Minn Anoka & Cayuna R’ge RR| ist gold 5s Feb 11926___F&A| 96 | | L8t M 68 1952 Series A--A&O 
lst Ee (935.......___- M&N ' Gensfdg 4s Nov1929._M&N| 89 | ~---||Oklahoma Ry Ist&ref 5s'41.J&J 4 91 
Minneap G L 5s Feb’30.-M&S| 84 | 86 N Y & Queens Elec Lt & Pow— 93 | Omaha & Council Bluffs StR 7 si 
vi Gen El ist 58’340p.J&D|_ ---- “ ist cons g 5s Aug11930_F&A) 97%) 9814) ist consol g 5s 1928 &J| 83 
Minneap St Ryo see Twila Clty| Rapid |Tran ||N¥ Queens Gas Ist 63°34 F&A 97%5| 98/4 Omaha & Coun Bluffs Ry & Br - 
Mississipp! Power & Light ed . N dos Queens Co Ry 43'46.A&O pists ist cons g 53 Jan 1 1928__J&J 
P n | soem -<--- I ’ 491 233% -<-- 
TREY. 1943 Ser A SED 00%|  o13d |New ner By We Se SETSes 30 | 80 Pismo endl dy fila UO 
8 f gold deb 78 1935_...M&N| 100 ° 102" lst RE & ref 45°42 0p'16_J&J'f 31%) 32% ist gug 53'450pbef'16_M&N| 9354 
Mississippi Valley Power— Guar Trust ctfs of deposlt.|f 30% 32% |Orange & Passaic Val Ry—S rel coe 
ist 63 hese &EN| 86 | 90 Adj inc g 5s Jan 1942 poneo f 50% 322 |Oregon Elec Ry 58 33 opt MeN = it Cee 
Missouri Edison El 58°27__.F&A 98 | 98% ankers Trust ctfs of depos\f_ 1 8 1% Ottawa Elec Ist 58 1933 ~_J&D 7” . 
Mobile Elec 58°46 op 10. M&N| 80441 85 || Bleeck St & FF Ist 49°50 &S| 45 55 °2)|Ottumwe Towa) Ry & Light—| ~~ | ~~~" 
Mobile Gas ist 5s 1924... _J&J 9914. 3 Bway&7th Av Cons 53'43J&D 64% 4 | Ist & .J g 5s 1924 IJ&I 
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Mob Lt & BR ist ¢ 60°S7.84D| --..| 277]| Bway Surt RR ist be a6 J&s| 65 6914 || Pacific Elec Ry g 59 1942-_J&J 734] 3 
Cons g 58 1941_______- Més| 2... 7777|]| GenGrosstown 1st 6s'22 M&NS 50 60 Los Angeles Pacific Co— — oF 
Monongahela St Ry—See Phila) Co | ~~ Col & 9th Av Ist 5s’93.._M&Sf 5 tO ist ref g 48 1950 opt’15_J&J 
Monongahela Valley Traction— | Kighth Avcertiniési0 Fea; 60 | _- LAPucRReonte'31_A&o| aig) 1% 
eee tcanieD| ..-| Lee teP Fo let be e'03 MAS f 397"|| _,l A Pa. RR Cal 5343 M&S 794| 8177 
Monongahela-West Pa P 8 Co— --| ----'| Second AvconSsg’48guF&AS % 9. || Los Ang & Pas 5s g 1928_J&J 1 = 
ist lien & ref 63 1928_._.F&A| 96 | 96! Trust Co certifs of deposit _|/ % 2% | Pacific Gas & El ret 5842 “J&J| 90 | 9012 
Moma ref ot os 43 | one] Resheramaincueetgts 7 as" | a2] eenuemeeee aes) Iss] 
, | , e >, - = 8 DD -<-< 
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Gold 5s 1933 opt1913_._.A&O| 92 94 23d Street Ry 53 1962...J&J| 50 : Pacific Gas Imp 4s Sept'30.Q-M| 93 | 94 
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esarningeids Wes 6 fhy—Bee | Phila [CoP takers 2 A&O 4) 88%)! Pac L & P Co ist 58'42-J&d| 96 | 22. 
Morris & Somerset El7s"40A&0|  --- ist&ref g4s’58op af’ 14guM&N a ee Guaranteed _- a ---- 
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8 *290p’ n s’ ’ st&co 
Mundo Hatan Waneh| | ~in eee i48°620p'13.M&N| 60, | 62. ||| Hof M 58 log Ser AW-MGN| 90%4| 9058 
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Seleiie Gee 6 Wanting Co ----| ----ll Ist fg 58°64 tax-exem.M&N| 100 : Penn Central Light & Power Co 99 
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Sous ¢ Ge 1053 opt 1508.3&4| 85 | 87 |Nota fete p een Va Ry&P| 4| 997||Penn Central Power Co— 14) ---- 
SF ES A EF ee OD Ist 8 f 68 1962 Ser A-..J&D) 99 
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[Vor. 117. 


NOTICE.—All bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 














































































































Bonds. Bid. Ask. | Bonds. | Bia. Ast. | Bonds. Bid. Ask. 

Pennsylvania-Ohio Pow & Lt—| |Pub Serv Corp of N J (Concl.)— ||Seranton Elec 5s’37 opt "12J&J) ----| ---- 
ist & refsf7%s1940._M&N, 104%) 104% Sec 4a 1941___..__._._.._.J&D; 100 102 || 8% gold bonds Jan 31 A&O —— en 
Young Sh Ry & L 5831 J&J| 90 92 || Camden Sub Ist 5s 1946_J&J) 70 75 |\Scranton Ry—I1st 5s Nov 325 &I 75 77 

Pennsylvania Power & Light —| | Cons Trac lst 5s 1933 -J&D) 68 70 || Scran Trac ist 6sg 32.M&N 85 87 
ist & ref 7s Ser A 1951_.F&A| 10314) 104%4/| Ziiz Plainf & Cent Jer Ry— | ||Scran & Wilkes-Barre Tr Corp— 
ist & ref 5s 1952 Ser B_A&O 86% 87 44) ist g 58 Dec 1 1950__.J&D 50 -o--|| Coll trust Gs 1934....../ A&O 90 95 
ist & ref 63 1953 Ser C_M&S, 98 99'4|| Ei!zabeth & Trent 58°62 A&O) 55 _...\|\Seattle Elec 1st g 58'300p-F&A| 9644) 98 

Pennsylvania Util 6% notes ’26) 95% 97 || J © Hob & Pat 4s 1949_M& N| 48 50 Con & refg sf 53 1929_.__.F&A 93 95 

Penn Waté Powsf 5s'40__J&J| 96 9614|| NewarkPass con 58 '30__J&J) 5 80 |\Seattle-Everett Traction— 

Pensacola El Co Ist 58’31_F&A; 80 83 || Newark Term Ry 5s "55-J3&D| 86% 87%4|| 1st M g 5s 1939 op 1914_M&S 86 90 

Peoplo’s G L & Coke, Chicago— | N Hud Co Ry cons 5s’28_J&J|_ $0 ----||\Seattle Ltg 1st 59°440p’10.M&S; 93 atts 
Ist con: g 63 1943......-A&O| 104%| 105 || 24 58 ext to 1924.__.M&N| 80 85 || Ref g 5s 1949 opt 1914.-A&O 8044} 82% 
Refuncing gold 58 1947._M&S| 88%| 8914|| Nor Jer St Ry 4s 1948-M&N| 54 57 || Gen Mtge 7s 1929__-_.J&J 95 eee 
ChicG L & C Ist 58 1937_J&J| 92 95%)|| Or & Pass Val ist 58°38. J&D, 55 .---|\Second Ave—See N Y Rys 
Consum Gas Ist g 58 '36_J& 4 92%) ---- Paterson Ry—Coné6sg’31J&D| 80 | -.--|| Second Ave Trac—See PhilaCo 
Ind NatG&O g 5s 86gu-_M&N| 79%| ----|| 2d 68'14 ext 5% to'’44A&O0) 55 .---||Seneca Pow Corp 68 1946.M&S|_ ----|  ---- 
Mutua) Fuel Gasg.s’47.M&N| 921% 934%); Riverside Trac 5s 1960-J&D} 55 _..-||Shawinigan Water & Power— J 

People’s Trac—See Phils Kk I || So Jersey Gas El & Trac— 1st con sf 5s 1934___.-- J&J| 98% 997 

Peoria Bloom & Champ Trac— 1 Guar g 5s Mch 1 1958 M&S 88 90 Ist ref 54s Jan 1 1950.__.J&D 99 99 
ist gold guar 58 1936...M&N; 8214|  ----)|/Public Service Elec Pow Co— \|__ 1st ref 66 1950.._.....-- J& 10234) 103) 

Peoria Ry 58 1926__.__-_-- A 93 ----|| 1st Msf 63 1948______- A&O 95 9514 |Sheboygan Elec—See East Wis} Elec /\0 
5s 1924 & 1925 guar__..F&A| ---- ----||Puget Sound Power Co— \|Shrevep Rys—Iist 53 °24-"44J&J| Basis! 5.40 

Peoria W W Co pr 1 58’48_M& 87 90 || ist g gu 581933 opt....J&D} 94 97 ||Sierra & San Francisco Power— 
lst con 48 1948________ MAN; 58 62 |\Puget Sound Power & Light— Ist g 58 1949 opt___---- &A| 84%) 87% 
ist con 58 1948______- M&N| 75 80 || Gen & ref 7¥48'41 Ser AM&N| 104 105%4|| 2d M 6s 1949 Ser A____- I&I == ==| seen 

Petersburg Gas 58 1931_.._.A&0O| 80 ----|} Puget Sound Electric Ry— ||, 24 M 5s 1949 Ser B_--_- J&J| 61 63 

vasecunee Company— lst consol g 5s °32 op_F&A 83 86 |\Somerset Un & Middlesex Lie 
lat cojl trust g 58 1949_._M&5S ore 100 Tacoma Ry&P 58'29-A&0; 91 94 Mtge g 4s Dec 1 1943_.__.J&D 75 | ooce 
Cons M colltrg‘8’51_.M&N| 89 90 |\Quebec Power Co— |\So Bend & Mishawaka Gas— | 
ist ref&col tr 63°44 SerA F&A! 100%) 100% lst msf 6s 1953 Ser A A&O Peep 95 i Cons g 58 19260pt1908_.J&Ji —---- ---- 
Conv deb 54s 1938___.M&S} 88 88 %4|| quebec Ry L H & Pow— \\So Car Gas & El 68'42.M&S15 72 74 
Alleg Belle & Per 58’35..A&O! 80 82% Cons g 53 1939 opt. -_-- J&Dir 81%4| 82%4)| Conv 6s Dec. 15°32 J&D15 50 55 
Ardmore Street 5s 1958_A&O 73 74 |!\Queens Bor Gas & El 5s '52.J&J 93 96 ||\South Cov & Cin St Ry—See Cin| New &|Cov Ry 
Central Trac Ist 58 1929_J&J} 85 88 }4| Quincy (Ill) Gas Elec & Heat— South bef ry N Y Rys 
Citizens’ Trac Ist 58'27-A&O|) 85 0 lst Cons g 5819350p’10-_M&S|_ 80 82 |\South Jer G E & T—See Pub Ser| Corp 
Duquesne Light 68 1949_J&J| 10314) 103%)| Quincy G & E 58 1929-.M&S} 90 91 |\So Side El 4%s 1924 op '10_J&J 91 92 
Duquesne Trac Ist 58’30.J&J| 854) 86)4/\Quincy (Ill) Ry 58 1932_-.---_- 76 79 |\Southern Bell Telep & Teleg— 

Fed St & P V 5s May 1'42.J&J} 80 84 ||Kacine (Wis) Water 5s'31.M&N;) 92 ----|| Istsfg5s194lopt1916_J&J| 95 95% 
Ft Pitt Trac 1st 58 1935_J&D| 77 85 ||Railway & Light Sec 5s var__--| 90 .---||\Sou B’vard—See Third Ave Ry 
Milly Et & Sh 58 1923..M&N} 80 84 ||Rap Tr St Ry—See Pub Ser Cor Southern California Edison— 
Mooone St Ry 58g1928_J&D| 84 86 ||\Reading Trac 6s 1933_-__-_- J&J| 99 101 Gen cS Nov 1939 opt_.J&J| 96%) 97 
Wilk&EPit 1st g 58°29 M&S 80% 83 &Wom—lIst 5s g’25J&J 85 ee Gen & ref g 63 1944____.F&A} 100%) 101 
Morn’side El St Ry 58-33_A&O 0 82 ||\Red Wing G L&P—See Wis-Min'n. L. & |P. Refund 6s 1943___.-.-- A&O ....| 98 
Mount Washington St iy ve Rhode Isld Sub 4s "50____- _ ----|| Gen & ref 5s 1944____- F&A! 89%) 90 
ist & coll tr gu 58 1933.A&0 8214 84 ||Richmond (8S I) Lt & RR— Southern Cal Gas 681950-_M&N; 97 98 
Pitts Alleg & M gen 5s’30A&0} 84 86 Ist coll tr g 4s 1952____- J&J} 70 75 ist & ref 631958serC..J&D| 95 97 
Pitts & BirTr5sg1929.M&N| 82 85 |iRio de Janeiro Tram L & P— Southern Calif Telephone— 
BK&A Trac 681931_M&$| 90 93 oe | eaeepeereeee r 86 87 3 £ Ll =r 91%) 93 
Brownsv Ave 58 1926.F&A 79 83 || Riverside Trac—See Pub Serv Cio Southern Colorado Power Co— 
W Liberty ist g 58’30_J&J| 75 80 |i\Roanoke Ry & El 58 1953.F&A| 89 95 lst g 63 1947 Ser A___-__- J&J| 86%) 87% 
Pitts & Charleroi 5s’32.M&N| 77 80 ||Roanoke Tr & Lt 58 1958_F&A; 83 86 ||South’n Counties Gas Co of Cal 
Pittsb Rys 58 1953____- A&O|} 71 74 ||Roanoke W W ist 63 1936.J4J| 85 88 lst g 54s May 1936__.M&N| 90 92% 
Pitts Trac ist 58 1927_.A&O| 87 90 Gen g 68 1934_.____._-- M&S} 75 78 ||Southern [linois Lt & Power— 
lst&coll tr "HOA&O| 868 69 }4||Rochester Gas & Elec Corp— lst M 6s 1931 opt___--_- J&J} 9614) 100 
2d Ave Tr ist 58 1934__.J&D}) 75 774|| Gen m 7s 1946 Ser B___M&S} 108 ...||South N E Telep ist 58’48_J&D} 105 107 
Gold 5s July 1933____- J&J| 983 7 |\Roch Ry & Lt 58’540pt___J&J| 94 9514||Southern Pow 53 1930 opt_M&S; 95%) 96 
United Trac 5s 1997 ctfs_J&J| 62%) 66%4)) Tax exempt_._._------_--- ..--| -.--||Southern Sierras Power— 
West End Trac con 58’°38_J&J| 7932) 82 Roch Ry cons 58g 1930-A&O| 94 96 lst 8 f gu 63 Sep '36 op Pr ee 

Phila Elect ist 5s 1966....A&0O} 98 98% 9d Seg 1083.........-. J&D) 88 92 ||Southern Trac Phila Co 
ist M 4s 1966________- A&O| 80 ----|Rochester & Syracuse RR— Southern Utilities 68 1933-A&0O) 92 96 
ist | & ref 63 1941_____. J&D| 10334) 104 lst M conv 58 1957___.M&N/| 69 71 ||Southern Wisc Pow 58'38-A&O, —_...| ---- 
lst & ref 534s 1947____- J&D 9 99}4|'Roch Tele gen 5s 1933_.A&O| 88 90 ||Southwest G & E 5s 1932_F&A| 85 88 
Ist 1 & ref 544s 1953__..M&N| 98%| 9874), Rockford Pi ) Electric Co— Gen M 6s 1957_.------ M 82 86 

Philadelphia Rapid Transit— lst & refsf5s'390p’'14_M&S;) 94 96 ||Southwestern Power & Light— 

Coll tr g 5u 1957 0ptsf_.F&A| 84 86 ||Rome (Ga) Ry & L 53'46.A&O} ----) ---.)| 1st lien 53 1943_._.-__- J&D) 83%) 8446 
8 f guar 58 62 opt '17_._M&S| 80 85 ||/Rumford Falls Pow 4s 1945A&O} 83 87 8% gold notes 1925SerAF&A 101 102 
Eq tr 54s '24 '33 (s-a)_F&A|> 6%/5.50% || Gen M 4s Dec 1929..J&D) 90 94 8% notes 1941 Ser B...J&J| 103 | 105 
Darby Media & Ches St Ry Rutland Ry P 1st5s’46_M&S} 66 69 Deb g 68 2022 Ser A_._._.M&S| 84%) 86 
lst 448 '36 opt '16gu_J&J| 80914) 82)4/iSacramento Elec Gas & RY Southwest Utilities, Alva, Okla 
Market Street Elev Pass Ry Cons 5s Nov 11927_...M&N|} -.--| —.-.|| Ist Msfg 63 1929....F&A| 92 98 
Ist gu 48 1955....M&N| 83 84 |\Sacramento Gas 63 '24-40.A&O! ----| —_-.-.||3 W Missouri RR 5s 1931.M&S  ----| ---- 
Union Traction— St Charles St RR—See N Or Ry & L SW Mo EI Ry ref 58’23_M&S ne ae 
Elec & Peo 4stretfs’45A&0| 6414) _6434/\St Clair County (Ill) Gas & El— Spring Br’k Water—5sg°26.A&0, 98 100 
Hest Man& F581924M&N| 9% 1 lst cons guar 58 1959.._M&S| 85 88 Spring Val Wat refg4s'23_J&D 99%) ---- 
People’s Traction Co— St Joseph Gas—lIst 5s 1937_J&J| 79 83 lst “h. , | Beer: M&N nc = 
PP Rytrectfs4s’'43 F&A| 6934) 70 |\StJoseph Ry, Lt, Heat & Pow— Springfield (O) Lt, Ht & Pow— 
W Phil Pass 2d 5s'26.M&N| 9% 97 ist g 5s Nov 11937__._.M&N| 795%) 82 lst sf g 58 1929__...._-.- F&A) 95 98 

Philadelphia Suburban Gas & EK] St Louis RR—See Un Rys(St L) Gen & ref 5s 1933___._.- A&O, 90 93 
lst M & ret ¢ 5s’ 60 op’15.F&A| 88 89 ||St Louis Springt & Peorla RR—| Springfield & N E Tr— 

Gen M 6s 1969_..____- J&D) 93 93)4)| Ist & re gu g53'390p.J&D) 78 80  g & seer J&D 74 ooce 

Phila & W Ches Tr 48'54_.J&J| 70 72%4|| St Louis & Springf 58'33J&D)_ 94 ----||\Springfield (Mo) Ry & Lt Co— 

Phila & West Ry 58 1960_.J&J| 86 89 ||St L & Sub Ry—See Un Rys (St L) lst sf g 5s 1926 0pt__..M&N| 94 96 

Pine Bluff Co 58 1942_____ J&J} 85 90 |iSt L Tran—See Un Rys (St L) oe d(O)Ry 1st 5s’°35M&S|_  ---- a 
3 eeubeegegey J&J| 92 96 |\St Maurice Power Ltd— lst M 5s 1924-1935....M&S ----| ---- 

Pitts files & Man—SeePhila Co Ist m_ 64s 1953_...-.- F&A!’ 100 102 ||Standard Gas & Elec of Dela—' 

Pitts & Birm Tr—See Phiia Co St Paul City Ry—See Twin City,R T Conv sf g 6s 1926 op. tee 99 99% 

Pitts & Charleroi—See Phila Co St Paul Gas Light— Sinking fundg74%s1941M&S 103 104% 

P McK&Con—See W Penn Rys Gen gold 5s 1944_____- M&S} 913%) 93%)| Conv deb 64s 1933_...M&S 944%) 96 

Pitts Trac—See Phila Co— Salisbury & Spencer—See No Car Pub 5 erv 6% § notes 1935__...-- A&O, 85%) 90 

Pitteb Rys—See Phila Co Salmon Riv Powguss’520pF&A| 94%| 95%|| Gold 7s 1937_--------- M&S! 99 ate 

Pontiac Light Ist 5s 1927_J&J === ----||Salt Lake Term 6s 1935...J&D) 91 .---||Staten Island Edison Corp— 

Portland (Me) El 5s'’26o0ptF&A| %6 98 |iSan AntonioG & E 5s’49.M&S_ 84 ----||_ Ref & impt 6248 ’53SerAJ&J 984) 99% 

Portland (Ore) Gas & Coke— San Antonio Public Service— | Steinway Ry—See N Y & Queens Co Ry 
ist & ref g 5840 opt '’20_J&J| 89% 91 ist ref 68 1952 Series A_.J&J. 90% 91 ||Suburban Gas Co of Phila— 

Ist gen 78 1940___.____- J&J| 104 106 San Antonio Water Supply— istsfg5sApri’520p’07-._A&O| 95 97 
Portland Gas ist 581951 F&A| 9% 95 lst & refsf5s'330p'13_F&A} 9134; 93 ||/Superior Water Light & Power— 

Portland (Me) RR— San Diego Consol Gas & Elec— et 4s May 1931__.___- M&N| 854) 89 
ist con 34s 1951 op '31_J&u| %4 68 1st g os 1939 opt 1914..M&S| 92 95 te Dl inckemadnocéninn wo--| =o0 
ist 1 & con m 58 1945..M&N| 80 82 ist & ref 6s 1939 ser A__M&S' 97 100 ||Syracuse Gas g 5s 1946__...J&J, 92 94 

Portland Ry Lt & Power— Sand Frem & So Ry—See Lake | Sh El |Ry Syracuse Lake Shore & North— 
ist & refsf5s19420p_.F&A| 81 82 |\San Fran G&E 4443 1933.M&N| 96 97 lst M g 53°47 0pt'17_._M&N| 62 64 
ist] & ref 6s 1947SerB..M&N| --;-| 91 a 92 93 ||Syracuse ight’s 58 g 1951_J&D} 92 93 
ist | & ref 7348'46 Ser A-M&N| 10474) 105 |\San Fran Oak & San Jose Con— Syrac L & P coll tr 58 1954.J&J| 83 84 
Porti'’d Ry ref 5s '30 op. M&N 8644) 87 Cons 5s May 191938_M&N 19) 53 53%||Syrac Rap Tr ist g 58 1946.M&S| 80 82 

City & Sub con 48'30_J&D| 84 86 SFO&SJ Ry ist 58'33_.J&J| 8344) -.--| 2d mtge g 53 1930_____- &J| 75 Saco 
Port Gen Elec Ist 58'35_J&J| %3 94% 2d M g 58 1933 sf__.__J&J| 6944) 70 ||Tacoma Ry & P—See Puget Soujnd Elec 

Portland (Me) Water 4s’27F&A| 98 99 |/San Joaquin Lt & Pow Corp— Tacoma Wat Sup Ist 58'25_J&J| ----| ---- 

Porto Rico Rys, Ltd— ist&ref g 68'50SerAop_F&A| 101 10134||Tampa Electric Co— 
ae & Se Nov 11936 0p.M&N|" 844) ---- aerate Aiea 8 a ae lst M g 59 1933sfop..J&D| 92 cone 

Porto Rico Telep 6s 1944._J&D} 87 oe eee aececha 9614} 97° ||\Tampa Gas 5s 1937 0pt-..M&N| 70 eoce 

Potomac El Pow 5s'290p_J&D} 97 ~---|| Unif & ref 7s 1951_.___- M&S ---| 104 ||/Tennessee Electric Power— 

Cous M g 5s 1936 guar__J&J 97 97}4|| Unit & ref 6s 1952 ser B_M&S 96% 97% lst & ref 63 1947 Ser A__J&D 92% 92% 
Deb gold 6s 1925.____- J} .9934) _---.|| San Joaquin Light & Power— Tenn Pow gu 58 19620pt_M&N/| 81 82 
Refunding 7s 1941_____ &O} 106%) 107% lst 5s 19450paft’l0._.J&D| 95 96 |\Tenn Water Ist 5s 1946_.M&S/} ----| ---- 

Power Secur col tr 68'49._J&D|. 77 82 ||\Santiago (Cuba) Elec L & Tr— Terre Haute Indianap & East— 

comes June 1949_____ F&A\S 57 62 Ist g 6s 1959 opt 1919___J&J 80 90 lst & ref sf g 58°45 opt_A&O 65 70 

Prescott G & El Ist 68'40__J&J| ----| ----||\Sao Paulo Tram, » Ltd— Terre Haute Trac & Light— 

v. Secur.—see Steam RR’s. ist g 5s June 1 1929____.J&D\r 86 88 lst con M g 53 1944___.M&N| 80 81 
Public L & Pow Ist 5s 1945F4&A o--- ----|/Savannah Elec & Power Co— Terre Haute El 5s 1929__J&J} 90 92 
Public Service Co of Colorado— ist & ref 744s 1942SerA.A&O} 103 105 ||\Texarkana G & E 5s 1930._J&J cose ---2 

Conv sf deb 78 1933_.._.A&O} ----| 98}4|| Savannah Elec Co 5sg’52J&J| 82 85 ||Tex Elec Ry deb 63 1942.._.J&J| 8134} 82% 

Public Service Co of Nor Ill— Sayre (N Y) Elec 58 1947-.A&O) 75 ame yy 2 eo! eee a) aia ieee 
lst & refg5s19560p'’21_A&0)} 854; 86)4|\Schenectady Railway Co— Tex Trac lst 5s '37 opt._J&J chal’  oiee 
&% goid notes ’30 Ser A_M&S| 104 105 ist M 5s 1946 opt 1919__M&S| ----| 63 ||Texas Pow & Lt Ist 5s°37_J&D| 90'4| 91%. 

Pubiic Service Corp of N J— _, Schuylk Trac—Ist 5s 1943_A&0)_  ---- ----|| Deb g 6s 2022 Ser A-.__- SS a ee 
Trust certs 6% perpet_..M&N: 88 90 Texas Public Service 63’33_J&J| 94 
Gen g 5s Oct 1 195 aaeeree 7814; 79% 

b Basis. /f This price includes accrued interest. & Last sale. | In London. n Nominal. +r Canadian price. « Sale price. 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bo ‘. : < 
= nds Bid. Ask. Bonds and Stocks Bid. Ask. | Stocks. Par.| Bid. Ask. 
venue Ry (N Y ’ .~ 
let tet ¢ 4s ig6don Ps: ee ee ar Tah Lt & P cons g 4s '30- -$&J 87 90 || PUBLIC UTILITY STOCKS 
Adj inc g 5s Jan 19600p-A&Olf 39%4| 4034] ‘tan Light & Traction— oA) 7 l aatrond 
rd Av RR ist §3g°37-J&d| 9254 96 Se 6 Leemee— rondack Power & Light- 100 18 20 
Dry Dock E Bway E Battery | teh P & 44 Ser A-.-A&O g0%4 8044| 7% preferred..__.....-. 100} 95 97 
ist 5s gold 1932_._..___ 70 Deb 6s M7 adh RR § 8734; 8854 |Alabama Power pref____..---- ae 
ane 7 Pre? coeesaet 4 i0 lst | & 1 6s 1944__ F&A 97% 99 wm este Secee: 80 30° 
ist 6s 1910 ' sa” Ny a RE bn ee tee pe the 
aoe%t st, 5% to 1040.--M&S| 65 | _.. || THeaGastElreteext 53°57 343) 88%4| 903%] Proferred--c- sn cce-ns-100) 22>] 2277 
v g 58 1945___ 5 ’ a OO he eens gy ee 0 iz| oa 
Union Ry ist 5s ¢ sean. tek : =. s--- MM Ri 1 A ae 101 105 |jAll America Cables Inc- “77100! 95%) 9 
Westchester El ist 5sg’43J&J| 63 | 68 || istg4i4a 1941... M&S| 72 Amer Dist. Peleg (NJ) 100 
MR Syme Ry Ist 53 1946_A&O| 63 68 Utica Belt L ist g 53 .39 M&N 90 58 peers Dt els Poms Gs tee 38 of 

T quirty-fourth co Cane ee N Y |Rys Valley Counties Pow 53s’30MKN| 97%) 98% at oe ere oe bo F 5 7 
ist m Ge ioti oMeN| 70 | 75, |e Mosfous no atol 02 | os | Protened ncn sod 43 | 45 

Toledo Bdiaon Ist 78 i04i-M&S) 10034] 100%¢|Vormont Pow & Lig ta'7 mas] 93 | 05 |AmerGanof Now Yeraay_---i00 7%| 80 

rol Fren' Norsiiy—aaotar stmlay”: [SE ioe P82 ky| | SE | -n-- Amperage & Trecton.---199, 19775] (149% 

con ist g5s°35.A&0| 91 | 93 || Debenture 6s 1030-1 cool . 2 Eas Io gasesonesees 

Tol edo Free 1st t ba 103i Jas] ot oth ey Mh fe mss 73 81 motos vo: emma 100 "32 a 

6% peey 1995 FEA ors] ov rlviechaferig notes, 1924.---M&s) 99 | 100 }] Ontional warrants 1081-5 -- d 78 82 

rol West 4 ay 5s" +¥ jadi s 24 ----|| Ist & Pan g 53 1934 J&J| 86 87 — seeblin “Uh lities weet thes 33 

pt’ 91 9 Nort & Atl Term 53 29 M&S 5 || 7% priorpreferred....... 

Topeka Ry 53 193000 1915_J&J| 91 93 z ss ----| 95. || 7% prior preferred -...... 100 66 68 

Topeka Ry & L 1st5s1933-F&A| 84, | 86 Wash Alerandria & Mt Vernon) | ‘9 =) ~) ~ penne a oe 

eats: O71 ORK tote fa i0khact aael «620:«|—Ctiw#wiwj. lame Volar & Cablacass ET? 

Trenton G & Elg 5s 1949. Mes onig| 2874 | “ae Mes oe | LTTPA MES celes eee coer --- 108) 13396 1338 

Trenton ycong5s’38_J&J| 45 ~aall yy yg oe cot, ain 2 ae core 

Trenton Pass 68 Se t30’31A&0| 55 ial — ryt FR TT 71%) _— bee hee ne weiss 100| 90 02 

Tri-City Ry & Light— rrr Wash'n (DC) G L 5s 1900.MA&N| 93 ¢| 91° 7]|_ 24 preferred ~-222222277100 82*| 63% 

Troy City. y—-Bee Un Tr (Alb) j Washington. ‘Idatio Wai Lé& $e oO ~ 3 — pechaaua a iY 

Troy Gas 2d 64°23 ext to'33,F&A| 102 | 103 | ist g 6s 1941 MEN|/ .- -I Mi, ...Siigessonee ms 3 | % 

ceeehneeaiinidl 98 0 ye ae ses! se setemeasetel 

asth & 20th Sis Seo ad Ave Ry 100 ||Wash Ry & Elg 4s 1051--.J&D) 7034 71 ||| Preferred. - == 100, 20 | 30 

aad St Ry—See NY R Annoost € Pot Ge 1040-200, 86°°| 88° |\"Proferred ee t0n oe] Ba 

Twin City Rapid Trane _ a Guaranteed es 86 88 IlA he arsed, a aoe 100 ad 4¥ 63° 
St Paul Cy ist g 6s '32__A&0| 100 ..--|| City & Sub 5s g1948.__F&A| 79 Aebanene ¥ — OF atid 30 “* 7 

ist cons 6s g 1934_.-_A&O| 100% -__||_ Metropolitan 1st 581925 F&A| 973% ----||As ye & El RLY SE 41 | 43 
Cable con 5s 1937__J&J15 91% 9314|Washington Water Power Co— oH aaeane t walk oR: Pet p ven) ° 7” - 
Minn & St P Sub 5s'24M&S| 98 | 99 | Consol & colltrg5s1929 J&J| 99% 100 ee re eae 
we TBF ye | ay ist ref 53 1939 op &J) 995% Baltimore Electric pret. -- 30d 40° | 42 
Cops ausr & 5s 1928. A&O 92 92 % Waterloo Ced Falls & No Ry— ---"lBsngor Ry, & El wenn. 57 61 
Twin st M sfg 5s 1940 0p'1 17 21 i: 
Twin States Gas & Electrio— " Watertown L x | Pow See Nor < Y Ut ilities Baton Tou ze Elec Co pref- 100 83 perf ‘ 
---- -<-- ore er ec—, Vv 
8% sec notes 1931_____- M&S} -..-.| ____'|Westchester Lt Ist g 5s ’50- Jao 95% 96 Ball Beste Ges. 5 -ac5---780 ¢ sof 12214 123° 

Underground Elec Ry of Lenten ay mb (Sub Gas—list g5s'"49M&S| 89 mail Birm Ry Light & Fower...160, occ] oaee 
Income 6s Jan 11948_....__- an on a eee Oe eal 73 78 Binckstone Wal Gas & Biz 304 a | 

Union oper aoe United Rys |StLouls West ad st —See Boston El Prefe red a “ioe 97 

Union El Lt & Pow Co of St L— West Liberty St Ry—See Phila |Co Bleeck St&Ful Fy_—SeeNY¥Rys BAK 
lst g 5s Sept 11932_...M&S| 96%] 96%||West Penn Co deb 68'25_J&D15| 99 9934||Boston Elevated RR 30 1 75%) 76 
Ref & ext 5a’ ’330paft'18_M&N| 92%| 9214\|West Penn Power— Prefe wees | 93 93 

Union Elev RR Northwest] Elev lst M 58’°460p'21SerA M&S} 90%! 90%4|| ist preferred__.--.------ 100} 116 se 

Union Ry—See Third Ave Ry lst M 5s 1963 Ser E M&S| 87 88 2d Late Se 100. 97 93 

Union Ry Gas & Elec Co (Ill)— lst M 63 1958 Ser C____J&D| 101 101%||Boston & Wore Elec. (ao 1 )a 
Coll tr g 5s 5s 1939 conv op.J&J| 78 80 ist M 7s 1946 Ser D...M&S| 104'¢| 1045%| Preferred Reotee cece) teas 

Union Trac Co. of Indiana— Conv deb 68 1924 “-7y&D| 993%) 100%4|lBrazilian Tr LD & P Lid no P00 r 4034] 40% 
Ist 5a'19 ext at 6% to’22J&J| 65 70 ||\West Penn Railways Co— B’way & 7th Ave RR—See N Y Rys 
Indianap North 53 1932..J&J| 47 52 lst g 5s Jan 1 1931 A&O| 90 91 |lBrookiyn City RR ee 10d 10 10 
Mun & Un City 53 '36_J&J| 41 47 Pitts McKees & Connells RR Brooklyn Edison Go....2.2100 108%] 108 

United Elec ry & Power Balt— lst cops 5s Jan 1'31_.J&J| 9214 Bklyn-Manhat Tran v t c_.(+ 4 10%) 11 

cons 31929._.M&N| ....| 9414|West Penn Tr Ist 531960.J&D| 79 oil Pet on vic... C--O a 85 37 

Unit. Elec Co - J 43°49_J&D| 82 84 ||W Phila Pass Ry—See Phila RT Brooklyn Rapid Transit. _—1 1 00" 

United Elec Rys (Providence) — West Va LH & P 68'29-J&D| 88 4 | Gortitieahes of deposit ~~~ pa i te 
Prior lien M 4s Jan 1946 Ser B| 60 ...-||West Va Utilities 63 1935_J4&J| 84 8514|| Reorg partic warr’ts full aid d 39 31% 
Gen ref M 5s Jan 1951 Ser A_ 62 .---||Westerly L & P 53 1937 J&D oe ve ..--||/Brookl Union Gas paid 114 
Gen ref M 4s Jan 1951 SerB_| 50 ..--|Wastern L &Pistsf5s°25M&N| 9 93. ||Buttalo General lotro. 277100 iis 119 

United Electric Securities Co— (Western N Y Utilities 53°46J&D) 83 85 |\Calif Elec Generati yref_100 80 85 
Coll tr g 5s 1933 to 1943_F&A; 88 941% |Western States Gas & Electric— California-Ore Power’ | ont 100 

United Fuel Gas 6s 1936.-J&J| 94 94 lst & ref 581941 o0pt...J&D| ----| ----|! Preferred a: go a 
7348 Aug 15 1931_.._F&Al5| .---| __-\lWestern T&T coll trg 53°32 d&J| 952 Calif Ry & Pow prior pref..100, 30 | 37 

Gaede & Pax 68 eo -A&O| 81 83 ||West Un Teleg coll tr 53 °38_J&J| 967 97% Camden&SubRy See P 8 Corp’ 

Lorre vee & (Ss Lg EE Led sooth  eaul Rig f4yse’ 50_ ay me Rs, Canadian General Electric. 100° ive 109% 
1st 4s Feb 1 S40 wollen F&A| 91 ai Mato Fa Ssextat 5% i0°d1MeN 913 cea a ee ee ee 99 4; 100 — 

United 2S Bre lst 58'32- 25D 8644 87 Northw’n gu g 4443 1934_J&J 91% _.--|\Carolina Pow & Light,com.100 78 80 
Conv deb 926-..._- Mé& 98% 99 ||\Whatcom Co Ry&Lt 5s’°35M&N| 88 91 Preferr _ 100 ©6(97 100 
1st | & cons eM 68 ’52 seth ARO 9244] 9314|Wheeling (W Va) Elec Co— Central Aris Pow & L, com__100 

United Power & Tran— lst M 5s 1941 opt__...M&N| 91 95 Preferr in sade doce 
Del Co & Phi tretfs 4s'49J&J| ----| -.--||Wheeling Trac 5s g 1931 _ J&I, 73 75 |lCent Arkan Ry & LGorp pt.100) 92 | _.-- 
United Rys trctts 43'49_J&J| 54 56 ||Wichita RR & Lt ref 5s°32A40| 73 76 \\Gent Croast RR—See N Y Rys Vins 

United = ny Utilities (Del Wilkes-BarreG&E 5s’550ptu&J, 91% 93 |\Central Ga Power com 100 20 25 
Pe Ch dsssenneced J& ----| ..--||Wilkes-Barre & Hazleton RR— igen Hudson Gas & Elec...100 102 107 

Unit Rys & ies (Baltimore) — ist coll tr g 53 1951_._M&N 15/ 44 48 ||Cent Ill Pub Serv, pref ---100 84 85 
1st consol 1949_.._.M&S| 71%] 72 ||Wilkinsb & E Pitts St Ry—See Phila Co |_ Preferred "8 eb 85 85% 
ist con M “04 eae M& 9944] 9954|Williamspt Gas—ist g5s'30F&A| ----| ----|CentPkN&ERR—See Wra 
Tnoomes g 4319490p'29J&D| 51 51% |Wilmington (Del) Gas Co— ‘Central States Elec Corp a 15 16 

funding g 5s 1936..J&D| 72 73 || lst & refs fg 1949 0p_M&S| 84 85'4| Preferred. ria 70 73 
Balt Sparrows ay mn 96 96% Wiaat tad 53°35 U&Jir ----| 91% |\Ches & Potom “Tele of Balt 5f100 caval 200 
es— scons — -<--- -<-- 
g gu 4s 1953__.F&A| 85 90 | Conv deb 63 1924 M&N| 100 100% Chis Anes Osco Settee (i) qd w% 1 
Balt TeasGo istM5s’29.M&N) 97 9714 |Wisconsin Elec Power— Pref partic ctfs (no par) d. 5 6 
No Balt Div Ist 5s'42.J&D} 97 2 st M 7143 Oct 18 '45.A&015| 10634) 10734|Chicago City Ry... 100 _ ‘ 
Cent fy Gy 4: 1932_M&N| 97 98 ||Wisconsin Gas & Electric— | Chicago Elevated Rys com. TY a 
Ext & imp 58 1932__.M&S| 97 98 Ist g 53 1952 opt 1919--J&D| 88%) 90 Preferred cages 4 
Lake Ro El ist 5s'42 M&S} 97 98 nsin Minn Light & Pow New Co when, if & asiss-_100) 4 8 
United Railways of Havana— lst & ref 58 1944 0p'19_M&N| 86 88 |\Chicago Rys partic ctfs Ser 1 10 20 
74s Feb 15°36__F&A 15) 10534) 106 Gen & ref 7s 1947 _.J&J} 100 105 Series 2. en 1% 2 

Unit Rys (Phila) —See Unit P& T Red Wing G L & P 58 1926_.| 95 ‘ied Berles 8-222222222-22-2---- 4 1 

United Rys of St Louis— Wisconsin Public ServiceCorp—| _ | _ ||_ Serfes 4...........-...---- % %4 
6% receivers ctfs 1926.__.AkO 98% 99 lstl&re 63 1952 Ser A_A&O 95 97 Chie Sub Gas & Electric. 100 oo-- ooce 
Gen g 48 July 1.1934---J&J| 5754| 58 ||Wiscon Riv Pow ist 57'41M&N| 84 | 86 eng Su Se ne tee Pert 
Compt HUD & M Ter 6s '13 Worcester & Conn Eastern Ry— Chris & Toth Sts RR—See N Y |Rys 

Ext at 5% to 1923_._.J&J| ----| ----||_ Istsfg 4s 1943 &J\ 58%] ----||Cincinnati Gas & Electric...100, 79)4| 79% 
St L & Sub Ist 5s g 1921_F&A Wore Con St Ry 73 1930--_M&S| 75 -_--||\Cincinnati Gas Transp_.---100| 108 : 

Ext at 8% to 1923_____- f 95 98 ist & ret g 4143 1930..-_F&A| 70 = Ga eetatl & Hamilton Yrac.100| -.--| 20° 
Gen g 5s Apr 11923 gu A&Ol}f 55 60 Deb g 53 1927- “""MAN 70 .---||_ Preferred - 100} ----| 50 
St Louis Trans Co 5s1924A&0| 52 574%4|| Wore & Clint 7s 1930_..J&J| 70 ~__-|ICine New & Cov Lt & Trac.100} ----| 77 

United Rys Investment Co— Wore & So St Ry 78 1928.._.M&S| 70 cocel BPUGNGETOL..cccegcacccee 100. ----| 60 
ist lien colltrsfg5s’26M&N| 92%] 921||Yadkin River Pow Ist 53'41A&0| 87 89 |/Cincinnati Street Ry....----50j@ 28 29 

See eee 91%) 92|\Yarmouth Lt & Power, Ltd— Cincin & Suburb Ball Telep_.50\¢ 7314 76 

United  Fiection (Albany)— et WE Ge 1087... noo A& 80 84 Cities Berviee....6..c00 00 100| 129 131 
Con g-4%s 2004____- = 47 49 Ist refunding 83 1951.--M&N 97 101 Preferred_.....---------100' 67%| 67 
"tea, ey con. Mssg"30J43| 74 | 78 ||. 78 gold notes 1924-----A&O) 98 |  --.-|CiHes Service Petey) com. aed 2684] 28” 
Tro ty Ry 5s g 1942_A&0 55 65 ||\York ae Water & Fete ted Sealorted . a — rene 100 102% 

Unit Tr (Pittsb) Phila Co ist 53 June 1 1951_.---- J&D| 88 92 |iCitizens’ Pass Ry—See Phila RT 

United Util ist 6s '43 op '18 J&J 80 _.--|| 2d 6s May 1 1924__-_--- M&EN 99 ..--||Citizens Traction—See Phila Co 

U 8 Pub Serv ist 68 '27__F&A| 94 95 Cons. M 4s May 11957-M&N| 76 78 |\City Pass Ry—See Reading Tr 

U . + agama lst 73 1921 ext to’ York Rys lst Mg 5s’370pJ&D| 87% 89 City Ad (Dayton, Ohio)_...100} 30 35 

ae ere &D_ 103 105 ten stown & Ohio River— ae | 6 50 

Urbans & Cham Ry G & E— | os he f 5s 1935 opt "15 A&O LA é - ne Cleve Elec Illum,com_...-- 100: 137 142 

bate aie eid aaa de a etal ee ae émeul ou — rT L—See Pe nn- SGESETOG . wecccceece 

UtahGas&Coke Ist 5s 1936 J&J. 78 80 Youngs sharon Ry & L—See Miah & 8 Ry & L ies ae “2 

_— Zanesvy Ry L&P—See Coli New'& Zane sville | 
@ Purchaser also pays accrued dividend. 6 Basis. d Price per share, aot / Pais price includes accrued taterest. & Last sale « Nomt- 


val. o Per cent of par value. 


r Canadian price. 


s Sale price. 


r cent. 
2 Ec ‘atvidend. 4 


y &x-tights. 


+ Without par values. 








42 PUBLIC UTILITY STOCKS [Vor. 117. 








Stocks. Par. Bid. | Ask. Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. 
\| 


] Pal & Eastern RR-100; ----|}/Ho pen § County Elec Light.25d 6 iNew York Rallways (Concl.)— 2 
ete yg a bg 7 100! 96 a y 25\d 18 | Ninth Ave guar 6% rt 25 
} 
| 





~ 


Cleve Southw & Geluas Ry-- 100) ame Hoenahten S Geanky Tr, com- pa 1 ----|| Second : 1 satel 
lorado P 19H An ony « & Fuel, f 100 33 90° | ot -third St guar 100) 3 
ouston Gas ue _ = 9) : wenty-th — y 
sy Ee ‘| ~ | 109 IN Y & Richmond Gas 100, 35 
Illinois Lt & Power 7% pref___. 88 90 |IN Y State Rys common. ...-100) 26 
Illinois Nor Utilities pref..-100) 84 86. Preferred 52 
x \Ilinois Traction, com 100\r : 59%4\IN Y Telephone 64% pref-- tg 
Columbus(Ga)El&Pow com- 100] 109 2) | Niagara Falls Power com .- 100! 114 
ist preferred 109 Illum & Power Securities --100) Preferred ene HE ABS ---100} 106 | 
DMs cokaocberenuncon 100; 92 . |__ Preferred ‘ ----||Niag Lock & Ont Pow 7% pf 100, 101% 
Columbus Ry Pow & L,com. 1p0 72 Indiana Lighti — Norfolk Railway & Light -25d -_-- 
80 Indiana Service Corp, com... 9% |Northampton (Mass) St Ry- 100! 63 
Preferred B 71 ‘ Preferred 106 4214 4 |\North Caro Public Serv pref 100! 65 
Commercial Union Teleg(gu)_25.4 17 Indiana Union Traction __2.100 ----||Northern N Y Util, Inc,com-25 4 42 
Commonwealth-Edison Co..100| 126)4) Indianapolis Gas 50 53 Preferred 100, 95 
Commonwealth Power Corp.100\z 70 \Indianap & Southeast Tr, pf.100 50 ||North Ohio Elec Corp, com- > d 
Com'ith Pow, Ry & L,com.100| 34% ‘ \Indianapolis Street Ry Co__100 64 OS a ae -10 21 
Coney Island & 5 ae RR -100, 25 3! ‘Indianap W W Sec, pref___.100 95 |\North Ohio Tr & L pret 6%- 1001 68 
Connecticut Ltg & Pr 7% pf- cane \Y\\Indianap Water Co pref_-_.100 eons ----||Nor Ontario Lt & Pow com-_100 
Connecticut Power ° 5: i i\laterboro R T vot tr ctfs_.100 11% | Preferred 100) 
Preferred _ é i\Internat Ocean Teleg (guar) - 100 9 '|Northern States Power 
Cogmections Ry & Lighting- 100 ‘ ‘International R 100 ; Preferred 
eferr 


‘ Internat Tele 64 35 2,|Northern Tex Elec Co com _ - 100 
Cons Gas, E L & P (Balt) __- 100 10814 Jacksonville raction, com..1 Preferred 100) 


8% preferred 100} 117 | Preferr Northwest Electric 
| 


Preferred 100) 
Colurmbia Gas & Elec___ (no par)|d 
Columbia (SC) Ry Gas & El_ 100) 

Preferred 


Hudson County Gas______-10 "| 105 


' tweet ore 


' | \oo 
+t ow 


'' @wOom: t 














referred 100; 105 ...-||\Jersey Cent Pow & Lt com..(¥) ‘ Preferred 10 
Conel dated Gas (N Y). See |underN\Y City || Preferred Northwestern Teleg Gwin) -~_50, d 
Cons Trac of N J—See Pub Serv); Corp Kan City Pr & Lt 1st pf ser aw Ohio Bell Telep pref 1 00} 
Cones Water (Utica) com_.100) 75 80 |Kansas City Power ee Ohio Cities Gas—See Pure Oil Cot 
8% preferred 1 80 Preferred Dp f Ohio Fuel Supply_----.----- 5d 


preferred 103 ||\Kentucky Securities Corp_..100) < 4 Ohio Gas & Hlectric pref___. 100, 
cone Gas (Toronto) - f 161 Preferred 100 


‘ Ohio Traction—Common--- 100) 
Consumers Pow(Mich), pref. 100) 8 91 Kentucky & W Va Pow, com_25 Preferred 100 
Continental Gas & Eleccom_100| 4 ----|| Preferred 100 Oklahoma Natural Gas 
75 |\Ke meee & semsqmean Omaha & Council Bluffs----100; 
Contin Pass Ry—See Phila R T | eferred 50 100) 
Cumb’I'd Co (Me) P & Lt___100 ai 5314||Kinloch Long Dist Telep_-.-100 Ottawa Light, Heat & Pow- 138 , 
Preferred 100 ‘ Laclede Gas Light 100 Ottawa Traction Or 
Preferred 1 c 4\\Ottumwa (Ia) Ry & Lt pref. 100 
Lake Shore Elec, com ---||/Pacific & Atlantic Tel (gu) --.25\4 
First preferred Pacific Gas & Electric i00 
eferr 0 Second preferred - - First petense 0 
Denver & Northwestern Ry_100 7 9 |\Laurentide Power 6 ,||Pacific Light Corporation -_.100 
Detroit Edison 10 13 4'|Lehigh Power Secarhilas.---G) %4\|_ Preferred 100 


Detroit Unitea Ry 0 Pacific Telep & Teleg 
Dominion Pr & Transmission 100 Prefer 


Ted 
Preferred wateaeh Tr & Light com__-_100 
Dominion Teleg (Canada) -_-__50 Los Angeles G & E Corp, pf- ioo Preferred 10 


0 
Duluth pee lectric Louisville Home Telep one_ 100 Paterson & Passaic Gas & El ies 


Preferr 10 ‘ -_~ Railway Co 100 ||Pawtucket Gas preferred -- 
Duluth-Su rred 100 Penn Central Light & P pref_ ‘) 
Preferr 00 Pennsylv Edison pref -- (no par) 
Duquesne Light-—See Phila a Lowell G 100 Penn-Ohio Elec Co, pref_..-100 
Eastern Conn Pr 7% 1st pf__100 Mackay Cos.—See Misc. Cos. Penn-Ohio Pow & Lt, pref__100 
Eastern Mass St Ry, com___100 Manitoba Power Co__-_-(no par) Pennsylvania Pow & Lt pref. (*) 
lst preferred 10 Manhattan Elev Ry (N Y)_.100 Pennsylvania Water & Pow.100 
Preferred B stock 51 é Modified guarantee Pensacola Elec Co common. pe 
Adjustment stock 10 Manila Elec Co 100 g 


- : Preferred 
Adjustment (trust ctfs) _- == Manufac Lt & Ht, Pittsb....50/d 5 3 2\|People’s G L & C (@hies--- “100 


Eastern Texas Elec Co com_100 Market St Ry (San Fran) -_--_100 9 Phile Co (Pittsburgh) 
ferred 100 100 


Preferr L Preferred 5% non-cum preferred 
- Eastern Wisconsin Elec pref _ 100 Prior preferred 


6% cum preferred 
East Bay Wat (San Fr) com_ 7. Second preferred 100 


4\\Lehigh Valley Transit, com--_50 
Preferred z= 
Lone Star Gas, new 


xs 
eeext 


i 





A feghen Traction 
Preferred A Massachusetts Gas Cos aan ~ Citizens Traction 


facade 0) da 
100! 73% Preferred Duquesne Ligh t ist ee ee 0: 
East Penn Elec. Co (t)\¢ 24% > ||/Massachusetts Ltg Cos, com- iD Federal St & Pleasant Val_-_25) . 16 
East Read’g El—See R’d’g #2)? 8% preferred ‘ Pittsburgh & B’ham Tr...-50|d ---- 
East St Louis & Suburban. “i 100 n 8% preferred United Traction pref ee sman 
Preferred 100” 50 =--- Memphis Street Ry, com.-.100 Philadelphia Electric__-.---- 25\d 31% 
Edison Elec Illum (Boston) - 100 2 156 44| Preferred 100 ----|| Preferred 25\d 30% 
Kighth Ave RR—See N Y Rys | Metrop Edison cum. Philadelphia Rapid Transit __50j\d 33% 
Electrical Securities, pest... 38 4% |Mexican Telep & T va Citizens Passenger guar__.50/d 200 
Electrical Utilities, com _-_- 100, 2 30 Preferred Continen Pass Ry ($29 pe). 50\d 65 
Preferr Mexico Tramw ----|| Fairm’t Pk & Hadding’n...50\d 36 
Middle West Uillities i Frankf’d & Southwar Pass 50\d = 
Preferred 1 Germantown Passenger --_-_50 
- Prior lien stock c Green & Coates $3 ($15 pd) 50/d 
Panepetntown Consol Gas_.100, _ 35 Milwaukee Gas Light 7% pf---- ‘ : Hestonville M & F com_--_-_50\d 
Eliz & Tren RR—See Pub Serv; Corp Milw Elec Ry & Lt 6% pret 100 Preferred 50\d 
ElmiraW L& RR istpfvtci00 89 Mississippi River Power-_--_100 Phil Cy Pass Ry (s: ($22% p)-50)d 
El Paso Electric Co, com_ -100 122 Preferred 10 : Phila & Darby ay 3a} ---50\d 
Preferred 00} 87 Mobile Electric, eee - Phil & Gray’s Fy ($2 )- 2 
Empire & Bay State Teleg - “100 60 Mohawk Valley 100 Philadelphia Traction soi 
Empire Dist Elec, pref 0| 73 Monon-West Penn PS 6% pf- 3s Ridge Ave Pass ($28 pd) _-_- 50/4 160 
Empire Gas & Fuel Co, p | ---- -|| 7% preferred Bld: 2d & 3d Sts Ry 50\d 160 
eau IlGL (Phite) pf_.100) 94 Montana Power y 13th & 15th Sts Pass R ---50} d 155 
Lighting. pret .--(no par) d 24% Preferred Union Pass ($30 5-6 ~~" 50\d 100 
Essex & H 100 109 Montreal L, H & P Union Traction ($17 % pd)- re , . 
Fairm’t Pk & Had Pass Ry—See Phila T Montreal Telegraph 0 ----|| West Phila Pass guar dll 
Fall River Gas Works 100 200 Montreal Tramways, com-_-._100 f Phila & Western Ry com 
Federal Light & Trac, com. .(f) d 66% 














Montreal Tram & Power-_-_.100 Preferred 
Mountain States Pow om. Pine Bluff Co pref 


— Preferred ----||Pittsb & Birm Trac—See Phila} Co 
eferred ooo see Mountain States Tel & Tel-_- 100 ¢\\Pittsburgh Utilities 7% pref..10d 10 
Franklin Telegraph ( a 38 3 ||Municipal Gas (Albany) ----100 1 Portland (Me) Gas Light _...50 4 
Galveston-Higuston Ele o- 100 ¢ Narragansett Electric 50\d Portland (Ore) Ry L & P__100| 
Preferred National Light, Heat & Pow.100 Prior preferred 100) 
Gas & Elec of Bergen Gounty 100 Preferred 100 
Gas & Electric SSoEETES.... 309 National Power & Light, com(t) ref 
Preferred Preferred (no par) Porte] Rico Rys Ltd 
General Gas & Elec Corp__- ey Nebraska Power pref 00 Preferred 
Cumulative pref Class A__(t) Newark Consolidated Gas__100 5 Power Securities com 
Cumulative pref Class B__(+) ( New Bedford Gas& Ed Lt Co100 4 Second Yo 
Convertible preferred t) New Bedford & Onset Ry_-.100 20 Providence G 5 
Old oupuiativ ve pref ----||New England Co, com 1 Public Serv Corp of N J,(no ert! 
Georgia L, Pow & Rys com-_ - 100 First preferred 00 8% pre eine | 
erred n 7% preferr 
New Eng Elec Securities, com__ Ps te ‘Sub ($5 we 
New England Power pref-_-__100 ee Consolidated Trac 
% New England Tel & Tel___.100 é Rapid Transit St Ry Co_ 120 
First preferred 100 New Haven Gas Light 5\d 32 So Jersey Gas & Elec Trac 100 105 
Second pref: 1 New Haven Water 50\d Public Serv Elec Pow pref_..100) 95 
Gold & Stock Teleg (gu New Jersey Pow & L pref__.100 |'Public Service Invest pref_.100} 80 
Grand Rapids Ry 1 pref 100; 32 Newp N & Hamp Ry,G&E-_100 || Public Service Co of Nor Ill_100} 98 
Great Western Power, pref. -100 nya referred 100 78 k (f)\d 98 
a | Wate 25'd 18 


1 
2 ” Preferr 50/\d 52 
aot eg & Pow, pref_ ~sae ro yo aad — 100 
ee lectric Light ____100 7% preferred 

100 100 -|Quebec Power com 

Bleecker St & Fulton F’y_100 2 Preferred 00\r 

25 Bway & 7th Ave guar____100 Quebec Ry, Lt, Heat & Pow_100)r 
— Elec Lt & Power- _- : . Central Crosstown "2 ---100 allways Company General __ 10d -_.- 


0 Christopher & Tenth oe ‘ Cc 
Helene Light & Ry, pret----100 Eighth Te 0 a Sea ee eee oa eae OD 


Holyoke Street Ry 10 | St & Grand St Ferry- “foo 35 


« Purchaser also pays accrued dividend. d Price per share. uot cent. ¢ New stock A Ex-stock dividend & Last sale. | In London. 
Nominal. r Canadian price. sSale price. u Ex warrants. » Old steck. z Ex-dividend. y Ex-rights. t Without par value. 





xen 





i) 
Se ’ 

















































































































Noy., 1923.] PUBLIC UTILITY STOCKS 43 
Stocks. Par.| Bid. Ask Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. Ask. 
Reading Traction___________ 50\dn 224%} --_-.|\Suburban Electric Securs(no bar) ad 1 4 |\United Rys of St Louis, com_100 ‘ 1 
City Passenger Ry________ 50id 95 100 ERR AS, ‘aoe aunt Prefe +] a i a a a 100 11 
East Readi Elextric Ry__50\d 50 8&0 2d preferred __..___- =~ i eee .---||United Rys & Elec(Balt),com.50/d 1614 17 
} pees Transit & Lt,cl B pf30\d 41 45 |\Superior Water,L&P, pty P00 ‘eae .---||United Rys Investment Go__100 814 914 
en © iéght, + com. ..100 48 18 - efe erred -—--- Reunmutied a sient saad ~ ON | e5 100) 29 
2 aS ee 3: 39! ampa Electric Co_____._.100} 140 hina Omgted Utilities SSeS anes omem 
Richmond Light & RR____- 100} 60 .-..||Tennessee Elec Power, com_- aK) d 14 15  ~O* Regu eotse fe 75 ee 
Rochester G & E 5% pref_-_- Lp 75 80 lst pat : ), SM 87 89 ||Utah Gower & Light pref_...100 94 95 
7% gpectered Leet apes 00} 103 105 2d preferred _______- (no oo d 44 46 ||Utah Securities Corp._..--- 100 ame one 
Roch & Syracuse RR com_-_- 100 Se sees: Terre Haute Ind & East____100 1 5 |\Utica Gas & Electric, pref_.100;} 100 PL es 
 eaeaieaaiataiiatet ee ees ky i MR ets 10 9 16 ||Virginia Ry & Power, com_.100| 32 38 
St Jos Ry, Lt & Pow, pref__-100| 53 55 |/Terre Haute Tr & Lt, eet. .209 86 96 ef he | RAN Hee I. 100} 73 74 
Ban Joaquin Light & Power_100 27 ..--||/Third Avenue Ry (N Y)___.100 8% 10 ||Virginian Power Co, com_..100 16 18 
Aoi 100} 87% ..--||/Tidewater Power 7% pref..100) 85 90 OS ease Ce nia 
Prior preferred__________ 100 aetna 98 \% 8% pref stock___________ 100} 99 103 ||Wash Balt & Annapolis__---_- 50/\d 844 
Savannah El & Pow deb stk_100' 102 | 105  ||Toledo Bowl Green & So, pt_100| 40 OE i lnc rinceien 50\d _.--| 30 
Scioto Vall a Trac, oth... EE 4% 5%|/Toledo-Edison prior pref. -__100 101 104 ||Washington (D C) Gas__-_--- 20\dz 47% 48 
First preferred_....._._- 54 57 4|iTcronto pene Ati at SR R 100\jr 79% 804||Wash (D C) Ry & El,com..100} 68% 683 
RE aR NR 100 33 35 Tri-City R ht, pref_..100/r 83 aioe OS™ eee ee 100 72 72% 
Shawinigan Water & Power_100/r 11744| 11734||Tri-State rh . Te ae 10id 6 .---||}Washington Water Pow Co.100} 104 108 
Sierra Pacific Elec Co com__100 9 Mee @  j- Ht. Siaice<ieies: 10i\d 7 9 ||Western Ohio RR, ist pref_.100 steep scat 
| aie apapes 100| 77 80 |iTroy (N Y) Gas_____-_ 2 ne par)id 55 60 ||Western Power Corp leieaihiniataate 00} 327 28 
Somerset Un & Middlesex Lt 100) 55 60 ||23d Street-—See N Y "00 OO” Re ste 100} 81 85 
South Calif Edison, com___.100} 10134| 102'4|/Twin City Rapid Ten 00} 63 65 Western Rys & Light, pref_.100} —_-__. Fae 
7% preferred........... 100} 102 . i Eee 90 100 ||Western States Gas & Bloc. 21 ian 10 25 
8% preferred__________- 100} 115 | 117 |/Union Natural Gas___-___- aa ski 8 | tee 89 85 
southern Canada Power___.100}r 46 48 |iUnion St my Hownes. Mass)100} 123 ----||Western Union Tel aon 106% 
Fe EERE 100\r 91 9114)|/Union Trac of Ind, com____- 100 1 West’house Elec & Mt ae un der Mis cell 
South & Atian Teleg ( uar)..25\d 18 20 | onal peterred........<<«« 100} 14 24 ||West Penn Power, be eeSey: 98 
a New Eng Telep_-_-_100/y 124 126% preferred___.___- 100 4 8 ||West Penn Railways, piet--100 8716 89 
ia a ea ey d 3% 334 United "Elec of New Jersey_.100) 125 ..--|}West Penn Co com-_-....--.-- 45 47 
Southern Utilities, com-____- 100 17 22 ||United Elec Ry (Providence) 100 37 40 ke eee eee 8814 90 
eee ae aapeine ase: 100 78 80 United Electric ur, pref __100 99 ----|| West Virginia — pref_.50d 37 45 
So Jer Gas, El & Tr—See Public/Service Corp. ||United Gas & Elec newcom__10!/d 7% 84)| Winni Electric Ry_.--.-- 100r 28 29 
Southwestern Bell Tele ep P pref pe 102%4| 103%)| New preferred_________- 00 531% 54 % Prelested EE Ree 100r 83% 85 
Southwest Missouri R 100 anal ..-.||United Gas & Elec of NJ, pf_100 52 60 Wisconsie t Edison, com----- 0 ahi sae 
Sprints tates ie Gos s pref 100 50 53 One Gas Improvemen ---50\d 53 53 14||Wisconsin-Minn L& P, pref_100} 88 93 
Springfiela (Mo) R , pref__ 88 aa 2 8 Pearse. 50id 55% 56 ||Wisconsin Pub Ser Corp cs) Oe 100 
8pringfield(O)L HEP’ 79 % pf 100 90 95 United Ill Co of New Haven_100} 208 210 ||Wisconsin Telep 7% pref-_-. 100| 105%4| 107% 
Six per cent preferred ___- = 82 86 ||United Light & Rys.com__.100| 141 142 ||York (Pa) Railways,com....50d 33 PALS 
Spring Valley Water______- ee 74 6% first preferred__..._- 100} 78 79 PRUNE ccceanéenuacane 50d 34% hes 
Standard Gas & Elec Da)=“50 ¢ 26% 27%|| Seven per cent pref__.______ 87 90 
i 47 48 
a Purchaser also pays aes dividend. d Price per share, not per cent. ¢t New stock. A Ex-stock dividend. & Last sale. J In London. 
a Nominal. r Canadian price. «Sale price. w Ex warrants. » Old stock. z Ex-dividend. 


y Ex-rights. 


+ Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation ‘“‘Industrial and Miscellaneous Securities’ all issues which 4o nef 


sppear under the previous two headings, namely ‘“‘Railroad (Steam)”’ and ‘“‘Public Utilities.’ 


In the case of stocks, however, we put “Textile Manw- 


tacturing,”’ “Insurance,” ‘Mining,’ “‘Real Estate and Land,” “Title Guarantee and Safe Deposit Companies’’ under separate heads, then follow 
with the rest of the “Industrial and Miscellaneous.” 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 







































































Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 
INDUSTRIAL & MISCELLAN EO’S B/ONDS ||Bethlehem Steel Corporation— Cuban-American Suga 
Abitibi Pow & Pap 6s 1940. J&J2 92 94 Cons sf 54s 1953 Ser B_F&A 88 883% 1st M coll 8s Mar 15°31M&S15 105%| 105 
Acme White Lead & Color Wks-— Con m 6s Aug 1948 ae F&A 96% 97 |\Cudahy Pack sf 5s 1946__.J&D 85 86 

ist 63 July 1924to’280p_J&J| 98 100 Beth St ist ex g 5s '26 gu Jes 9814 98%4|| Sink fund debg5%s'37-A&O| 84%| 85 
Adams Exp coll tr g 4s 48. res 80 ng 54|| Beth St pur m 63 nae. 3e 110} te De Bardeleben Coal Corp— 

Coll tr g 4s 1947____-_- JKDIS 72% 73% Beth St lst 1 & ref 5s'4 N 944% 1st m 64s 1924-'43____- J&JI\b6.75%| 6.50% 
Advance-Rumely 6sDec’25M&S| 95 96% Purch money 5s 1936. Mad 87% Deere & Co 74% notes’31M&N| 99%] 100 
Aiax Rubber s f 83s 1936.__J&D| 8814) 904|| Beth Steeleq tr 7s1935_A&0| 10214 10234 Dery DG) Corp 7s 1942-_.M&S| 77 78 
Alabama Cons Coal & Iron— Penn Mary Steel 5s 1937 - JAI 94 ..-.||Dewees( Peden Mat, Co 58’30 MAN 99 enee 

1st cons fold 5s 1933__.M&N 90 92 ||Boston Term Co—3 48’'47_F&A 78 83 ||Distillers’ urities C — 

Ala Steel & Shipbldg—See Tenn| C I & |RR. Braden Cop Mines 6s 1931_F&A 99% 99%%|| Coll trev g 53’27 op A&Olf 49% 50 
AlaskaGoldMines deb6s’25M&S|f 5% 8 |Brier Hill Steel 5443,1942._A&0| 9234) 93 Bankers Tr Co ctf of dep.-|f 494) 52 

Deb 6s 1926 Ser B___-- M&Sif 5% 6% |Brunswick-Balke-Collender Co Domin Coal 5s’400p’10__.M&N| 92 95 
Allied Packers deb 63 1939_J&Jis ----/8 5714 6% serial notes 1925____J&J 98 100 |;Domin Iron & Steel 5s 1929_J&J 78 79 

ist M & coll tr 83 1939 _.J&J\e 66. |s 6614] 64% serial notes 1926-20-J&J| 97 | 100_||Donner Steel 7s 1942_----- J&s| 87 88 
Aluminum Co 7s 1925_..__M&N| 102%] 102! 3 IButtsloe Sasa Iron 5s 1932 J&D 91% 92%||Dunlop Tire & Rubber Co— 

Debenture 7s 1933__--- &O} 105% 106 1 Deb g 5s Jan’26 opt °10_M&S ein — lst m 7s 1942 Ser A___.J&D 92 92% 
Am Agric Chem Ist 5s 1928 ane 97% 98 (% Bush Term Ist 4s 1952____A&O 75 81 Mj du Pont (i 1) de Nem Powder— 

lst ref sf 744s 1941____- F& 98 9814| Cons g 5s Jan 1955_____- J&J|} 82%) 85%! Gold4 une11936_..J&D| 89%| 91% 
Amer Can—deb 5s 1928- “FRA 9814 99 4 |Bush Terminal Buildings Co— du Pont ( ‘i de Nemours & Co 
Amer Chain deb 68 1933__-A&O 91 91 % 13st sf gold guar 5s 1960_A&O 91% 9134||_ Gold 7 ay 11931_._.M&N; 107%) 108 
Amer Chicle—6s "24-'27__A&O 87 88 ||By-Products Coke Corp— Eastern be Sug 74s’37-. 7s 98% 9834 

SenSenChic6sJ’nel4 ’29 J&D| 79 81 lat&ref sf 83'36 Ser ALM&N| 10514) 10714\\Rastern Steel 58 1931_---- F& 83 84 
Amer Cot Ollg 5s 1931opt M&N| 66%4| 69  |\Calif Petrol 644s’'33 wi..-A&O|} 961% 9654||Elk Horn Coal 6s 1998. J&D 95'4| 973 

6% notes Sept 21924-_M&S 2} 98% 9934 |Camague Sugar 73 '42_A&O15 93% 95 ||Empire Refg 1st 68 1927_..F&A| 10144) 102 
American Ice Securities— Canada Cem’t Ist 63’'290p A&O/r 102%) = -.--||Fairmont Coal 5s 1931----- J&IS| 94%) 95 

American Ice Co—R E 1st & Canada SS Lines 7s 1942_.M&N 941% 95 ||\Federal Sug Ref = 1924__.M&N ane sills 

ens f 68°42 opt’ 2. -F&A| 102%4| 103 |\Canadian Car & Fdy Co, Ltd— Gold sf 6s 1938___-.---- M&N| 97%) 98 
Am Republics Corp 68'37-A&O| 86 8614)|_ Ist 3 f gold 63 1939_____- J&D)r 9934) 100 |/Firestone T & R 781937J&D 15) _--- anit 
Amer Rolling Mill 6s, 1938 J&J}; 98 9814 Canadian Cons Rubber, Ltd— Fisher Body 6% notes sentees 1004} 100 
Amer Smelt & Ref 531947-A&O| 9024] 9144|| Gold 631946 0pt1911._.A&O\r --__| 99 O@% notes 1995...<cea8< 100%; 100 

lst M 6s 1947 Series B__A&O} 102 10234 |\Canadian Cottons 5s 1940_J&J2|r 8934) ---- 6% notes 1026.....<<=as FLA 99 993 
Amer Sugar Refg 63 1937_.J&J| 100 | 10014 |Canadian Gen Elec, Ltd— 6% notes 1927...------ F&A| 97%| 98% 
Ameena Sumatra Tobacco— Deb 6s 1942 Ser A_____- ASO! C.--- Tt 6% notes 1928__-.----- F&A! 97} 8 

7%%sfconv potes, 1925J&D| 96 97 ||\Central Foundry 63 1931__F&A 8614; 90%|lFisk Rubb Co ist 831941_M&S| 995% 99% 
American Tepe 5 a ers— Ceat Hud St’b’t 5s Apr’33 A&O| 54 87_ ||Fort St UnionDepot—SeeSteam RR Boj|nds 

Deb gold 63 1926____-- M&N| 98 100 |\Central Leather 53 1925_.__A&O| 9414] 9554||Framerican Ind & Dev Corp— 

Deb gold 63 1937___-_-- M&N 99 100 |\Central Steel—ist 83 1941 M&N 10744| 107%4|| Deb 74s 1942_...-.-_-- J&J| 90 90% 

Deb gold 6s 1939_____- M&N 99 100 ||\Cerro de Pasco Cop 88 1931_J&J| 115%4| 116 ||Francisco Sug74s 1942.M&N15| 100%) 101 
Amer Writ Papersf 7-68’39J&J| 52% 53 |\Charcoal Iron of Amer 8s 1931. 88 90 |\Gair (Robert) Co Ist 78’37_J&J| 9512) 96 
Anaconda Copper Mining— Chic Jct coll tr ref g 4s’40_A&O} 79% ----||Galena-Signal Oil deb 7s’30 A&O ..--|8 102% 

ist con 631953 Series A_.F&A| 9414) 9414'| Colltrustref531940_._._A&O} 93 94 |\General Amer Tank Car Corp— 

Conv deb 7s 1938__.--- F&A! 95%) 96 |\Chtc Un Sta—See SteamRR bds Equip tr 7 4s '31 Ser GG.A&O 103% 102% 

6% gold bonds 1929 SerA J&J| 101 10114'||Chicoutimi Pulp 6s 1943__.J&J| 80 83 rn > ee 6%| 5.60% 
Anglo-Amer Oil 74s 1925-A&O} 102%4| 102 i“ Chili Copper 6s 1932 Ser A_-A&O 98 9814||Gen Asphalt conv 88 1930_J&D 2102 |'s 102% 
Armour & Co of Delaware— Clearfield Bit Coal 4s 1940_J&J| 73%) 80 |iGen’l Baking 1st 63 1936..J&D) 100% sai nae 

ist M 5%s 1943 SerA___J&J| 8814) 8814'lClev Un Term—See Steam RRs. Gen’l Elec 34s 1942 0pt__F&A;) 82 me 
Armour & Co—Real estate 1st \Clyde SS Ist 5s 1931 opt__F&A| 83 88 Deb g 58 52 tax-06 | Y. M&S} 101%} 102 

guld 444s 1939 opt____-_- J&D| 84%) 84% Col Fuel & Iron sf 591943_F&A| 8614) 87 |iGeneral Petroleum eT 
Associated Oil 1st a 1930.J&J15| 9934 .-.-'|\Colorado Industrial— 7% sf g notes Feb15’ F&A15) 104%) 104 

6% g notes 1935__---_- M&S| 94% 9434) letg eu 5sserA&B’340optF&A) 73 74 6% g notes Apr 15'28_A&O15) 94% 94% 
Associated Simmons Hardw Cos Columbia Graphophone og oF Pe Gen Refractories 6s 1952._F&A 7 97 

614% gold notes 1933__..J&J| 9134; 92%| 8%gold notes Aug1’25_F&A| 15 20 Goodrich (BF) ist 64s 1947_J&J 6 96 
Atl rruit & SS deb 73 °34_-J&D\f 20 30 New York Tr ctfs of dep_-_-_- 15 20 eneyens T & Rub 88’41_M&N| 114%! 1145 

Columbia Tr Co ctfs dep___-|f 19_ 24 Guaranty Tr ctfs of dep__| 15 20 sf 8s May 1931_._.__F&A| 99'4| 99 

Ctfs of deposit stamped _-_- 17%| 18 |i\Computi abulating-Rec md Mfg 7s 1924 ___-_- F&A! 100 ets 
Atl Gulf & W Indies SS Lin Sinking fund gold 68 1941- Jes 9814, 99 |\Granby Con Min -y yh & Pow— 

Coll tr g 5s Jan 1 1959.. J&J 43 ....||}Consol Textile ist 8s 1941_J&D 924% 93 1st conv 63 1928 Ser A__M&N 90% 94 } 
Atlaatic Refin deb 5s 1937. _J&J 9614) 97 ||\Consol Coal 44s 1934 opt. M&N ae PME... antvendtadenns 904 cmaiie 
Atlas Port Cem Ist 6s ’'25_M&S 99! 100% ist & ref sf g 53 1950___J&D 86 86%4)|| Conv deb 8s 1925._..._M&N 91 92 
Balawin Locomotive Works— Corn Prod Reftsf5s1931._.M&N > 98 ..-.||'Gray & Davis conv 78'32.F&A; 88 90 

lst 3f 5s yo yt M&N| 100%) 101 o lst g Win) Sonsshipating bldg 98%), 100 a vig Pa - 53 1937_J&D 94% R.- | 
Baragua Sug (Comp ucarera ram m) ng anna Furnace Co— , 

Eateaea) 7443 1937__J&J 15 100 100% tet M g 53 1929 opt____- &8| 96 99 Ist s f 88 1926_..._.-- J&D) 101%] 102% 
Barney & Smith Car 5s ’36- S&S, nase ..--||\Crew Levick Co Ist Bs 1931. hea 91% 92 ||\Havana Tobacco 581922 - J&D f 15 25 
Barnsdall Corp 8s 1931 A.J&J; 96 97 ||\Crown Cork & Seal 6s 1942 F&A 85% 88 ||\Hershey Chocolate 63 1942M&N; 99 99% 
Beech Creek C & C 53’44..J&D 90 93 ||\Cuba Cane Sug deb 7s 1930- rs 86%4' 87%4'\Hoboken Land & Impt Co— | 
Booth Fisheries s f 6s 1926. A&O 76% 79 Conv deb 8s 1930___---- 93% 93% lst M g 5s Nov 1930___M&N 80 esos 

b Basis. / This price includes accrued interest. A Last sale. manners r Canadian price 


s Sale price. 
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INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS 


NOTICE.—All bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 


[Vor. 117. 
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Bid. | Ask. Bonds. Bid. | Ask. || Bonds. 
} 
Hock Val Prod 5s 1961 opt_J&J\f 47 50 |\Pan-Amer Petrol & Transp Sugar Estates of Orlente— 
Holland-Amer Line 6s’ Pia 805% | 81% ist lien equip 7s 1930___.F&A, 103 a ae Pte 5 |. eee Més| 944 94} 

Hollingshead (The R M)Co—| Park Lexington— 'Sun Cosf f deb 63 1929. _M&N| 13 98 
i Pian ctiddeacen« F&A| 95 | 100 || Ist leasehold sf 6143 '°53_J&J 97% 98 Sink fund gold 7s 1931- -A&O;} 100% a 4 

Hood Rubber 7s 1936____- J&D} 101 | 10114|\Park & Tilford sf — 1936. J&D| 85 86}4|\Sun Oll 6% g notes ’25- J&D 15 a5; 97% 

Hudson Nav g 63 1938 opt F&AIS 30 | 35 *\| Parsons (W Va) Pulp & Lumber Swift & Co istsfe@ 58°44. _J&J| 664)" 96% 

Humble Oil & R5448'32.J&J 15) 96%) 97%4||_ Ist M g 6s 1924 opt..__M&N cee _.--|| 5% sfg notes Oct 15’°32_ A&O) s 91%) 91% 

Illinois Steel deb 44481940.A&0, 91% 9114||Penelec Coal 1st 63 1924_.M&S, 98 ~7|\Paylor- Wharton I & S— 

Independent Brewing 63°55_J&J| 80 | 83 ||Penmans Ltd—Ist5s’ 260pM&N r 97 =e -|| Ist 6s 1942 4 Sa 4081 87 91 

Indiana Steel Ist 5s 1952.__M&N| 9914] 100%)|PennsylvC &C Ist 5s'°320pJ&J| 92 95 || Ist & ref 7}4s 1946SerA-J&J| 8974) 9044 

Ingersoll-Rand ist g 5s Dec 31) \||Penn Mary Steel—SeeBet Steel! ! Tenn Coal I & RR 5s 1951_J&J 99 100 

935 opt Dec 311910....J&J| 96% __.||\Pennsylvania Steel— Ala Steel&Shipbidg 63’30 J&J) 99 | cons 

Inland Steel Ist 6s 1924-28 -A&O| 100 ; -| Pa& Md Steel con gs" 25M&S| 100%) 10134|Tenn Cop Co conv 68 "25-M&N| 9934) 10044 

Internat Agricultural Corp— Span-Amer Iron 63 1927_J&J| 100 | 101 ||Tidal Osage Oils f 7s'31-F&A) 101 | 102%4 
lat&coll trsfg5s’320p.M&N| 61 65 Phi lips Petroleum Co— | Tide Water Oil 6448 '31-F&A15) 10274) 102% 

Internat’! Match Corp— || Deb g 7}4s’31(with war)A&O) ----| ---- Tob Prod 7s Dec 15°31 J&D15) 10744 107% 
Conv sf deb 6143 1943. M&N 941% Without warrants___-_--- 98 | ....|\Traylor Eng & Mfg 88 1936 ---| 100 | 103 

Internat Mercantile Marine— \|Plerce-Arr Mot Car 88'43_M&S| 73% 74 14 Union Bag & Paper 6s 42 M&N 95%) 964% 
1st M coll trust Gs 1941_A&0| 79 79%{|\Pierce Oil 8s Dec15’31_.J&D15| 71 74%||Union Oil Co of California— 

International Pa Pillsbury Flour Mills Co— 7 First liens f 581931 opt..J&J)| 94 | - 
lst & ref sf 5s 947 7 Ser A_J&J 82%{| 82%|| Ist M 6s 1943._..___-- A&O| -- 95 6s May 1 1942 Ser A.-.-F&A 974) 98! My 
lst & ref 58 1947 Ser B___J&J 82% 83 \4||Pittsb Brewing 6s Feb 4’49_J&J errs 82 Serial 6s 1924.......... &O} 100 | 100 %4 

Internat Salt g 5s 1951 op- A&O 78 80 14||Pitts Coal deb 5s July '31_M&S awe —F_ § ¢ eee AKO 994 10 

Internat Silver ist 63 1948_J&D) 102 104 ||Pittsburgh-Westmoreland Coal Serial 68 1926......-.-. A&O| 99 100 a 
Debenture 68 1933_-_-_--- J&J| 98 100 lst sf g 6 8 1947 op- ---M&N| 86 90 ||Union Steel Co Ist 5s’52guJ&D)} 104 104 *4 

Iron Steambt gen 4s 1932_A&0 a _...|| Pitts & WestmC5s’250p.M&N 98 101 ||Union Tank Car Eq 7s’30_F&A| 10344) 103% 

Jeff & Clearf C & I 58'26_J&D)| 104 _...||Pleasant Val Coal 5s 1928_J&J 94 ..--||United D con 88°41 J&D15) 109%4| 110 
Indiana Co Istsf5s1950-J&J) 90 95 ||Pocahontas Consol Collieries— United Lead deb 58 1943. _J&J| 91 vase 

Jones & Laughlin St 5s’'39_M&N| 99 99%)|_ 1st gold 5s 1957 op___-_-- J&J| 91%) 92%4|\\United Steamship 6s ’37._M&N 8644| 87 

Jurgens (Anton) Un (Margarine) Poste Rican-Amer Tobacco Co ‘United Stores Realty 63°42 A&O| 99 909 5 

conv 68 1947 (flat). .J&Jif 78 79% bds May 15’31_M&N15| 105 106 4||U 8 Env Ist 58 1923-1934- J&D) 944%) 98% 

Kayser (Julius) & Co— powal Riv Co 68 '24-’27.J&J| 99 ....||U 8 Finishing con g 5s ’29__J&J 94 96 
lst M sf 78 1942_..___F&A 15) 10114) 103 ||Power Corp of N Y 648'42_100| 9614; 100 ||US Hoffman Machinery Co— 

a Springfield Tire Co— lst M sf 6s 1942_____- M&N 9114) a Be Fis } | See J&J} 10244) 104 

8% g notes May 15°3iM&N 15| 102 | 10234||Pressed Steel Car 53 1933.J&J|# 8954\2 90 u 8 Realty & Imp 5sg’24opJ&J} 997%) 102 

Kennecott Copper 7s "30. F&A 10244} 103 |\Producers & Refiners Corp— U 8 Rubber 74% notes ’’30F&A| 103 103% 

Keystone St & Wire 88’'41_A&0 aaa vee 8s 1931 (with warrants) J&D| 108 114 lst & ref 5s 1947 Ser A__J&J 84% 84% 

Kinney (GR) Co7%s 1936.J&D| 101%) 102 Without warrants attached._| 106 107}4||U S Smelt Refg & Mining— is 

Knickerb Ice 1st 58 *4lopt._J&J| 82 84 ||Punta Alegre Sug sf 7s’37_J&J| 105 105'%|| Conv 6% notes 1926___.F&A| 9934) 991% 

paignt (BB & R) 78 1930_M&S 87 90 ||Pure Oil Co 6% notes '33_.J&D 91% 92 ||\United States Steel Corp— F 

elle IronWks ist 5s'40.J&D) 89% 90%||Remington Arms 6s 1937- M&N 92% 93 Coltrsf5sApr’5lop’1l Var| 104 ¥4| 105% 

lst & ref 63 1940_______-. J&D 99 100% —- on Ty writer— Col tr sf 5s Apr’51 not op Var 19258) 105% 
Lackawanna Steel 5s '50__M&S 88 3% 8834 ot Eh Ge 24-1926____J&J 99%| 100%|| Colsf 2d 5sApr’630p’13M&N| 102 102% 
Lake Super tr gal ine 6s '24_Oct\f 10 13 Republic r & Steel 5s 40 A&O 91 92 ||Univer’l Winding Co 78'37_J&J| 99 101 

lst & = tr gol d631944.J&D;} 48 50 Ref & gen 51448'53SerA_J&J| 8714) 88 |\Utah Fuel—See Denv & RioGr, |p. 32. 

Le? Navigation— Robbins & Myers 7s 1942_J&D aaa 9414||Utah-Idaho Sugar Co— 

nM e436e) May 1924__Q-F} 9934] 9954||Roch & Pitts C&I 55 1946._M&N| 90% ----||_ 1st M serial 7s 1924-30..J&J| 9934) 100% 
Fund! 4s g July 11948_J&J 84 87 Ist sfg As 1932 on --F&A| 93 ..--||Vacuum Oil Co 7% 1936..A&O} 105%| 105% 
nssfg 4168 1954....- J&J| 90%| 91%|\Rocky Mtn Fuel 53 1943 --___- 55 60 "|\Vandalia Coal ist 63'300p-J&J| 82 aaa 
noe t W- arre Coal—See Cont RR of |N J p31||Rogers-Brown Iron 5s’ 24- Olas ae ...-||\Van Slyke & Horton 78___.1938) 9914) 100 
Libby, MeN & Libby 78°31 M&N| -_---|s 99% en & ref 7s 1942____- M&N| 87_ 87%4||Vertientes Sug Ist 78,1942 J&D| 9414) 96 
ett & Myers g 73 1944._A&0} 116%! 117 |/St Joseph Stk Yds 4443’30 J&J| 85%) 92 ||/Victor-Amer Fuel Ist 68’40 F&A} 40 45 
old bonds 5s 1951_._..F&A|} 96%) 96%||St Lawrence Pulp & Lumber— Victor Fuel ist sf g 5s 1953_J&J 63 72% 

Lorillard (P) Co g 7s 1944-A&O| 116%) 117 Ist M 68 1924-1925....F&A;| 93 ..--||Virginia-Carolina Chemical— 

Gold bonds 5s 1951_-__. F&A, 95%) -_-_..|| 1st m 63 1926-1929_.__- aH 89 ----|| 1st Mg 5s 1923 optsf..J&D) 99%) 100 
ieee Steel lst M g 8s’°40M&N; 10114) 102% Ist m 6s 1930-1933-_-_-_-- 83 sa lst sf 7s 1947 Ser A __..J&D 82 82% 
] ma Cop conv 78 1932..J&D)| 108 108 4||\8t Louis Brew Assn 6s 1939 a 99%4| 100% f conv 74s 1937 Ser A_J&J 60 6444 
M ts) p. lst sf 58 1932__J&J 81 84 |iSt L Nat Stock Yds 4s '30_J&J 85 90 Without warrants attached 60% word 
Manat ar lst 7443'42_A&O| 96 97 \|\St L Rocky Mt &P5s’55 stpJ&J ois 75 |\Va Ir Coal & Coke 58’'°49 M&S} 90 92 
Merland O 88 193 rA_A&O| 116%] 117%||\Saks & Cosf 7s 1942____M&S} 102%| 103)%||Ward Baking 6s 1937___J&D15|) 99 101 

With warrant attached _-____- 9744| 9814\Securities Co NY 4% cons M&S| 52 57 ||Warner Sugar Ref 78 1941_.J&D| 102%) 103% 

8 ‘% 748 1931 Series B_F&A| 112 120 ||Sen Sen Chiclet-—See Amer Chic|le— VWepaters) C Le g 5s’420p M&S; 92 94 

ithout warrants attached 95 97%|\Shaffer Oil & Ref— bach Co col tr 5s’30_.J&D| 99 iene 
Mercantile Stores 5s Dec 31 '33) 99 100 Conv 8% notes May '24.Q-F| 98 101 bev ne Sted Elec & Mfg— 
Merch & Mfrs Exch 78'42_J&D)| 105 105 \||\Sharon Steel Hoop 83 1941._M&S/} 99 99'4|| 7% gold bonds 1931_-_- oMAN 1074%4| 107% 
Mexican Petroleum Ltd of Del— Shawsh Mills 7% notes’31 A&O} 103 103 44||Wheel’g Steel 6% notes ’26_J&J 7 99 

Conv s f g 8s 1937____- M&N| 104 104%||Sheffield Farms Co— Whitaker-Glessner Co— 

Midvale Steel & Ordnance— lst & ref 644s 1942____- A&O} 101%) 101%)| istsfg 5s 1941_______- A&O| 89 90 

Conv s f 58 1936______- M&S) 85%) 85|\Sinclair Cons Oil Cor eT 3 oe A&O| 99 99 

Deposit receipts__......_- 85 875% lst | coll 7s ser A 1937_M&S15|) 91% 92%'||Wickw Spencer Steel 7s "35 J&J 91 91 
Monon Coal—See Chic Ind & L/Ry p 32 Ist lien coll 64s’38SerB_J&D 6 864) Willys-Overland ist 63'33.M&S — 98 
Morris & Co istsf4%s'39_J&J| 78 79 wiry Crude Purch’g Co— Wilson & Co ist 68 1941...A&O| 9544! 955 

28% 8014 notes 1 30..M&s| 99%4| 100% 54% notes Apr 15'25A&015| 9714] 9814] Conv sf g 8s 1928. &D| 8454; 845 

postgage B ond Co 5s 1932 J&J 91 93 6s Sb 15 1926 Ser B__F&A15 95% 96% Conv sf a7 4s 1931__.__F&A 95 96 
Nat Acme 74s 1931_____- J&D 91 93|\Sinclair Pipe Lines f 5s 42 A&O 81 814|| Winchester Repeating Arms— 
Nat Cond & Cable 6s '27 A&O|S 39 ....||\Sizer Steel 1st 7s, 1937.._.M&N/f 46 ----|| 1st gold 744s 1941___._- A&O| 103 103% 

Certificates of deposit_______ f 39 ___-||Sloss-Sheffield Steel & Iron— Woodward [ron 53 1952____J&J 80 82 
Nat Enam & Stpg 5s 1929. J&D| 95%] 99%|| 6%sfgoldnotes1929...F&A} 9714) 98 ||Youngstown Sheet & Tube— 

Nat Leath 8 % notes ’25 M&N15 96 9614||\Solvay & Cie 8s 1927____- A&O| 104 | 104% 20-year 6s 1943_._.....- &J 93% 93% 
Nat Starch deb 58 1930 gu_J&J} 95 ie "| South Porto Rico Sug 7s '40J&D} 100%! 100% EXCHANGE SEATS. 
National Tube ist 5s '52._M&N 99% 99% |Standard Mill Ist ng 58'30_.M&N 94% 95%) No. Last Sale $ | $ 
Natomas Co gen 6s 11935. . Ye 50 60 |iStandard Oll (C ||N Y Stock Exch_.1,100 $82,000 osama aes 
New Eng Nav—See N Y N H &| H RR 5% serial 4, 1924...-F&A 9934; 100 |IN Y Con Stk Ex. 400 1,000 800, 1,000 
New Eng Oil-& Ref 1st abet ¥ < 99 100 5% serial notes 1925_._._.F&A 98% 99%\IN Y Produce Ex.1,800 1,300} 1,200; 1,300 
NJ Zine lst 4s 1926_____- &O} 92 ae. serial notes 1926_._._..F&A| 98 | 98%|IN Y Cotton Ex_. 450 28,000) 27,000 30,000 
ew Niquero Sugar 7s, 1932 Aa 100 104 58 serial notes 1927_...F&A| 9714 98 |INY Cof & Sug Ex 323 5,500) 5,800 6,000 
New River Co Ist 53 1934_J&J| 85 89 5% serial notes 1928....-F&A| 96% 97%4|\N Y Curb Market 550 3,600 3,200, 3,800 
NYAirBrakelst6s’28 conv M&N| 102 102% 5% serial notes 1929_...F&A} 9644 96%/|Baltimore Stk Ex 87 1,425 USE, Meee tae 
N Y Dock Co—Ist g 53’51.F&A 78 5% serial notes 1930_...F&A| 96% 96%)||\Boston Stock Ex. 140 5,600) 5,500 a 
N Y & Hob F’y 5s May '46J&D 84 dl 5% serial notes 1931__._..F&A 96'4| 96%4||Chic Bd of Tr’ . 1,615 5,000 ----| 5,600 

Hoboken Ferry 5s 1946_M&N 84 88 5% serial notes 1932_...F&A)} 96 | 96%%||Chicago Stk 250 6,000 ace: le 

NY&N J Ferry—5s’'46_J&J 75 waate 5% serial notes 1933__._..F&A 96% 9654)|Cincinnati Stk oo 35 4,600 el oad 
N Y Shipbldg ist to Nov 11946) 77 82 ||Standard Oil of New York— | Cleveland Stk Ex 35 3,000 ate eee 
New York Steam 6s 1947.M&N 93 934%4\| 7% serg deb Jan 21925_J&J2} 101% 102 ||DetroitStk Exch. 50 4,000 as wikia 
Norwalk Steel 414s 1929___J&J 36 38 7% ser g deb Jan 2 1926_J&J2} 103%4 104 ||Los Ang Stk Ex_. 385 3,600} 3,750, 4,000 
Nova Scotia S & C 58 1959__J&J 84 86 7% ser g deb Jan 21927_J&J2| 10414 104%{'|Louisville Stk Ex. 29 1,200 steal ciate 
O’Gara Coal 5s’550paft’08M&S| 79 ----|| 7% serg deb Jan 21928_J&J2) 10544 105%4)|MinnChofCem. 587 2,800) -.--| -.-- 
Ogilvie Flour Mills 68'32-.J&D)m --..| 103 "| 7% serg deb Jan 21929-4&J2| 105 | 105%4||Montreal Stk Ex. 71 28,000 vie oe 

awe Sis saci ap al el Tein se vas ee ihe stod 7% ser g deb Jan 21930_J&J2) 105 105%||New Orl Cot Ex... 500 9,600) 9,500) 9,800 

siete ene Seetaaatte r -21| <2-o] 7% sergdebJan 21931-J&J@| 107% 108% |New OrlStkEx-- -.. _'775, '700, 1,000 

Otis Breer, Ot Ge 1963 2. w« F&A 96% 97% 674% g deb May 1'33__M&N 105% 105%) Phila Stk Exch... 206 2,600) coca) Bae 
lst sf 744s 1947 Ser B__F&A) 90% 90% Stan Steel Wks ist 5s '28_J&J 9844! ____||Pitts Stock Exch. 115 2,600 ----| 2,000 
Pacific Coast Co—G 58'46.J&D 75 77 \|\Steei Co of Can 6s 1040...J&d 1 994g 101 |St Louis Exch _- 50 1,750} 1,500 2,000 
Pac Fruit Express Eq—See So|uth Pac/Corp 35) Steel & Tube Co of Amer— \(SanFr)Stk&BdEx 51 17,500) 17,500 Meir 
ll Gen ms f 7s 1951 Ser C__J&J) 102% 103 |i\Wash’tonStk Ex. 40 500 500 750 

6 Basis. / This price includes accrued interest. & Last sale. n Nominal. r Canadian price. «Sale price. 

Stocks. rar, Bid. | Ask. || Stocks. | Par| Bia. | Ab. Stocks. Par| Bid. | Ask. Stocks. Par| Bid. | Ask. 

TEXTILE Bra. Per \share. Per |share. Per \share. 

STOCK Androscog M(Me) 1) 145 155 ||Bigel-HartfCarp’t ¢) 149 154 ||Butler Mill (N B)_l) 127% 135 
North. Mills. Par Per\share. ||AppletonCo(Mass)! cincick me referred___.100) 114 -.--1Cabot Mfig....... 100 115 
Arcadia M_______- ae 65 |jArkwright M(FR) /i 40 _...||Booth Mfg (NB)?! 170 ..-.}|Chace Mil his Yoe 90 ee 
Acushnet Mii NB) 122% ----||ArlingtonM (Mass)!) 100 103 Preferred _____ } 114 _.-.||Chariton Millis 10¢ sounl wan 
Am Linen(Fali R) i} 70 ....||Barnard Mfg(FR) / .--| 110 ||Boo0ttMilis(Mass) 1} 138 ..-.-||Chico ite (of l ----|k 99% 
American Mfg_100 98 100 Bates Mf e)_-l 230 236 Border CMfg(FR) 1 —oabs ae gity we 125 =e 

erred_._..100) 80 82 ._—- fg (NB) 1 ie ea ..--|| Boston Mfg(Mass) i} 120 130 ey eM rR 145 160 
Amoskeag Mfg(vol- eferred- 100 00; 100 .---|}Bos Duck (Mass)_c} ___- .---|| Cornell Mills 4 )ii 165 ie 
untary assn)_ ff} s 73 73% Berkshire Cot Mfg. Bourne Ta 147 _.-.|| Dartmouth 
Pref ee 78% 79 Adams, Mass.-i) 140 145 Bristol Mfg (NB) | .. aa (N B) “100 er ae 
Preferred....100; 83 | he 

6 Assessment paid. c Par value $700. 4d Price per share, not percent. A Par value $1.000. k Last sale. | Par value $100. m Ist install. paid. 

n Nominal. r Canadian price. s Sale price. ¢ New stock. zEx-div. y Ex-rights. «z Ex-stock div. t Without par value. . 

























































































































































































Nov., 1923.] INDUSTRIAL AND MISCELLANEOUS STOCKS 45 
a. | | 
Stocks. Par) Bid. Ask. Stocks. Par) Bid. | Ask. | Stocks. Par.) Bid. Ask. | Stocks. Par. Bid. Ask. 
Per share. | Per |share. ! Per \share. onl Per | Share. 
ee Mills (F R)-l) 102 | 108 ||Brookside Mills- 100). . Commonwealth. wil 300 __..||Mohawk-_...-- 29 30 
avol Mills ve 107 | ___.'|\Cannon Mfg_.-_-10) <8iz; 1614 Continental_____ 25d 93 95 ||Motherlode C_- é s 8 
Draper Corp--.100) 161 | 164 (|iChadwick- Fidelity-Phenix__25'd 113 115 ||Nevada Cons Cop. 5 10 10 
DwightMfg(Mass)-| 97 | 101 Hoskins__.._- 25 19 23 |\Globe& Rutgers 100| 630 ___.||New Cornelia Cop. 14 14 
Edwards Mf eT 100 | 110 ||Chesnee M_____-_- ' 160 170 \Great American 100) 238 243 ||New River Co_- 00 37 44 
Esmond M(RI),p 98 | -...I|Clifton Mig @¢ C)-1) 147 | 150 ||Hanover___._.__ 50. d 85 88 || Preferred _-..100 73% 80 
Everett M (Mass) !) 160 | ____||\Columbus tg (G Ga)| 135 140 |\Home.______ 7. 341 344 ||Nipissing Mines..5; 5 5% 
Fairh Miliscom 100} ____| 85 "|\Converse (DE) 100, 138 141 ||National Liberty 50 d 198 205 |\North Butte....15, 1% 2 
Preferred-.-.100) _.__ 921% |Dallas Mf (Ala). H 165 200 ||Niagara_._...-- 50 d 145 152 ||North Lake----- oe ao Boe 
FarrAlpaca(Mass) t} 200 ||Darl’g’nMfg(SC).l, 90 96 Northern outer: 100} 200 _...|]Ohio Copper....10,  88c 92c 
Flint Mills (F R)-!| 160 | 170 ||Drayton Mi _.100 100 _...|\North River....25'd 50 57 |\Old Dominion Go 25 13 14% 
Franklin Co (Me)-!) __ | ___.|/Dunean______- 100} 135 138 ||Pacific Fire_.._. 25d 60 -~--||Ontario Sil Min.100) 4 6 
GosnoldM (NB)--i) 130 140 ||Eagle & Phenix | |Rossia Ins_._._. 25| 87 90 ||Osceola___-.-- _ 25 sun a 
Preferred _ -..... 92 _.-.|| Mills (Ga)_..-- 1 155 _...|Stuyvesant_---100) 55 65 ||Park City M&S_.5 2%| (3% 
Granite Mills(FR)!) 102 107 | Rater priseMf(Ga)! 85 95 "United States_..20d 60 66 ||Pit & MtshastaCop 9c lic 
Gt Falls ee) | 50 52% |E Expos enc M (Ga) 1, 300 Westchester____. 10d 41 43 — apeeersieadyet 25, 18 19 
Greelock Co...100) ____| tney Mfg (SC) 1, 103 106 | Philadelphia. Per |share. =? fines, saa 5 30%) 32 
Grinnell Mtg (NB) G cel 287% ae ce ca 127 130 an lance of Phila.10} 3014; 31%|Ray Cons Cop_. 11 11% 
Hamilt Mtg(Mass) / 61 | 63 \|Granteville } Mfg 100, 170 | -_-_./| Fire Association. 50 ....\|k 3334 )\St Joseph Le 19 20 
Hamilt W (Mess) - 95 | ___lGreenw’dCM(SC) li 400 ....|Ins Coof N A...10| 4714) 48 (San _ See 4c js 5C 
Harmony Millis | 100 103 | Hamrick __....__. 140 147 | InsCoState ofPal00| 150 | _...|Seneca Gop ‘east 5% 5% 
Te One B)I 150 ....-|Jackson M......-.- 220 230 |\Lumbermen’s...25) ____|k 63 |iShannon------- 42c 55¢ 
Hill Mfg Co (Me)-l| 145 | 150 | Judson. ......- 100, 169 172 People’ 8 Nat Fire__ ee | Shattuck ArizGop10. 4 6 
Holmes Mfg(NB) <s-al S20 Preferred___.100, 102 103 |\Phila Life...._- 3) seaatl 10% South Lake_--_-- 25) 5c 85c 
Preferred ----_- 114 | ___.||King,JP,Mfg(Ga) | ___- ----||Relianse ocheeensind eal Superior & Bost_ 10 1% 1% 
HomeBleach&D Wt 4 | Lanett Cot M_.100! 135 ___.| United Firemen’s 10 oo 5 |euperior Searcy 2 2% 
referred----100) 38 | ____||Laurens CM(SC). 1) 146 155 || Victory inoconsullll -|8 993% Tennessee Coppe 
Inter Cot M-.--.50/ 10 | 12 ||/Marion Mills-.-100 125 136 || Providence. | Per share. & SOT, 8 83 
Preferred....100) 5514’ 58 ||MarlboroCM(SC)l\ 814 87 | Prov Wash’ton..50} 190 210 ||Tonopah Delmont. 1| 
Kilburn M_N B)-l) 15: 165 ||Mass Mills_- - 147 153 || Richmond. Per |\share. Tonopah (Nev) --1 1 + 
King Phil tom FR) } 170 175 ||Mills Mfg Co(S 1 285 300 \Virvinia F & M- gt 90 100 Tono a xt Min. 1 2 2% 
Lancas’rM (Mass) !| 124 —_ MonarehrCM BC 144 146 | St. Louis— Per \share. |ITrinity.......-- 25c 30c 
Laurel a com--}| __.| 40 ey ee ) i 141 143 |\Cent States Life_- 11 13 {Sow os BER Sees I oaekt Tae 
Preferred - - --. -- 100 ..--||Orr Cot C).-t) 120 123 |Continental Life-.-| 11 15 ||Un Verde Ext ..50¢ 26%| 27 
Lawrence Nit (M)i) 90 ..--||Pacolet Mf (80). d 205 215 \\MissouriStateL.10 35 37 \\Utah-Apex_._..-. 5 Qe 23 
Lincoln Mfg (FR)! 115 307 Preferred .. 103 ____' Internat Life-...50 60 6214 |Utah pnsol mse ees 5} 75¢ 90c 
Lockwood oyere : 115 120 Phillips Butiort# M 1 165 170 |Standard Life..--_- 2 4 ||\Utah Copper Co- . 58% 59 
Lowell Bleach (M)- 128 131 ||/Piedmont Mfg (SC) 170 175 ||. St.Paul, Minn.| Per ‘share. ||Victoria__...-_- 71c 1 
_— ote (FR)- ..--| 160 ||Poe, FW,Mfg(S8C) i 142 143 St Paul F & M_100n 525 | 535 ||Winona---....- 28 25c 35c 
een Mills (nyt 175 180 ||Poinsett......- 100, 118 121 i San Prancisco. Per ‘share. \|Wolverine____-- 25 5 5% 
anomet M(NB)li ____| 63 ||Riverside& Dankiv! 301 320 |\Firemen’s Fund 100) 321 _.--||Wyandot___.... 25, 25c 50c 
Mass Cott Mills--l) 151 156 || Preferred_...100' 102 _._. |Home Fire & Ma- Yukon Gold-_.-_.- 5 70c 80c 
Mechanics’ M(FR)I) . 107 ..-.||Riverside M_.12.50 O%4' 1034) BO. -c-ccase 22 23 
Merch Mfg(FR)--) 155 .--.||\Saxon Mills: _-=100 116 118 || Springfield, Ma ass. BRALESTATETR 
errimack Mfg '|Sibley (Gers t 65 71 |\Springfield Fire & ANDS OCKS Per | Share 
a sm altace 1 103 ae Se Spartan Mills(S x 175 178 \ Marine-..-.-. 100; 268 278 We Tr Usost) 2 \a 57 eee 
eferred-.--100° 84 86 ||Toxoway-. ..--- 37 38 ||, Washington. Per ‘share. ||Alliance Realty..-1; 103 eqn 
Middlesex yg OR | ----|  ----{{Union-Butfalo al 80 _...||American...... 100) 210 ..--|\Bedford Tr (Bos)_.la 55 enne 
Mt _V-Wood || ist pref..... 100, 96 98 |\Corcoran.....-.- 50; 125 .---||BerkeleyHotiTr By ° 60 aioe 
Balt) vtr_.100, 10 12 2d pref_.--_- 100| 59 61 | Fireman's aimed 20} 18 -~_|Bdof Tr Bld Tr(C)iia _...| 78 
referredytri00 55 60 ||Victor-Monag Co.!; 128 130 \National Union..5) 9 aa Bos Gr’ ad R't TriC)l @ 105 iene 
Waggagnasets Mills, Preferred __..-- Uo 115 119 Wheeling, W.Va. RE T (Bos) -_h'a 880 ch a 
i Miscenset 100, 130 eer WareShoalsMtg 100) 200 220 ||\Wheeling FireI 100) ____'k 150 Bees terW'h secB). ie 115 Reis 
Nashawena M-100, 138 | 142 || Web b Mfg (Nash) | 20 50 | Boston Wharf Co-l'a 106 ogie 
Nashua M (NH)--i) 72 75 \l\West Point Mf Joe 122 127 MARINE INSUR- Bromf Bldg Tr(B) - ia 60 joe 
Naumk (Mass) Whitney 7 Mtg (SC) 108 110 1 ae CE SCRIP. Business RETr(B).l\a ....| 20 
Steam Cot Co-.-l) 310 320 ||Woodru 180 ee. Atlaatic Mutual— Per ‘cent. Cent Bidg Tr (B)-lia _.-- a iki 
Neild Mills (NB)--1) 240 cae Wooduhis Cot M =f 138 141 1931 .........-- f 102 105 ||Chic Tustees h a one 
New Bedf’d Cot Ml) 105 _...|| Preferred.__.-- 95 97 , f 101 104 |ICityR ET (2). 5 a 700 nar 
referred ____-.. 99 ee |} 1923.........-- f 101 104 ongsers St 
Newmarket Mf || Canadian Mills. |Canadia n prices awed! 5 ~y t. n)..-1 @ seve] 78 
(N H)....100) ____/k 140 ||Can’n Connecticut (MINING STOCKS| Per 'share. —— tBl arr B)I's ets oe ae 
Nenquittfe ce): mi. Cum avert, Ltd 83 _...||Adventure Cons.25) 20c.|  30c. |iCopley Sq Tr ©) 16 28 seen 
Gebers 3S M soy 95 100 |\Can Convert, Ltd.!} 81 82 ||Ahmeek---...-. a «ssl sank Devonsh Big Tr( WIS coce] seco 
-) 84%} 84%4|\Can Cottons, Ltd. J) 103 105 ||Alaska Gold M-.10 % %|_ Preferred ----.-- @ .-.-| 75 
Parker Mi (FR). 43 ....||_ Preferred. .---- 88% 89 ||Alaska Juneau . \lmast B Bos yo is “eral Jaace 
Preferred - - .---- .---| 100 ||Domin Text,Ltd(t)} 63%: 63%| Gold eaiaing ...20 1 14|Ensley Land Co...i} 90 100 
PepperellMfg(Me) 1) 142 __.-|| Preferred.._.-- l ----| 110 |jAlgomah ....... 12c. 20c. ||Essex St Tr(B) ..1| 65 “use 
Pierce Mfg(NB)--!| 485 | ____||Montreal Cottons.) ___.| 105 |j|Allouez -.-.-.-- 25 cece] onsen Bid r(B) 1) 75 ‘eomn 
M com...-| 145 _..-|| Preferred....-- u 106 _.-.||Amer Zine Lead & Fifty ates (B) 3100 pee 
eferred_---..-. 105 ..--||Penmans, Ltd....l 147 ----| smelting ....- = 5% 7 |\Hotel Tr UE (B ) mnep ge 100 chum 
Pocasset Mfg(FR) 1} 70 _.--|| Preferred....-- UY 94%! ___.|| Preferred...-. 25 27_ '|\KimballBldgTr(B) I oswe ee 
Ponemah M vs) 125 | == Anaconda Co vehi 50 32% 32% lty ta 
Preferred ----.. 102 | -...|| INSURANCB |Arizoda Com 7% 8 \ Brooklyn com AMA) 110 se-0 
Potomska M(NB) I wcucl 2385 | STOCKS. PLATOON. ceaecues ----  30c.'| 1st preferred_1 83 8 
ag ae palit 195 | 210 || Baltimore. Per ‘share. |[Batoptias Ma =799 \% %%| 2d preferred - 108 68 73 
ie aca 4} 100 | ___.||Baltimore-Amer.25) 40% __..||Bingham Mines.10) 144 15'4/!Texas Pacific Land 
Rich “Borde _— ; \\Central Fire....10) 24 aoe -lieenaiae Dev Co 10 1 1 4 Trust certifa....i| 275 310 
Co (F R)----100} 131 { 140 | |Butte Cop &ZCod| 44 434 
ore Mate || Boston. Per |share. ||Butte & Sup----10) 13% 16 |TITLB GUARAN TEE & 
R)-.-.--- 100} 280 | - —_ 470 500 ||Callahan Zinc-Lead | SAFE DEPOSIT S TOCK | 
mon Falls Mf | \|Colum Nat Life. io] 128 | 129 || Co... 10) 3% = 4 | Per) Share. 
Co (N H)----1 ----| 55 ||\Conveyancers’ |\Calumet & Ariz-10) 43 | 44 ||American Surety.50 d 95 97 
Beaconnet M(FR)/i ____ 35 | , ea are _'|\Ca'umet & Hecla 25} 17% 17% Bead & M Guar 100; 281 287 
sharp Mig (NB)--l) 63 ----||Mass Bonding - - - -- 165 | 180 |\CarsonHiIGM..1) 3 | 34 Cc hicago oT &Tr.100| 285 | 310 
referred....100) 80 ..--||Brooklyn Y ig Ceatennial. --.-- a. een Ghys Alpes) we 165 175 
me, Cot Mills | Dayton. Per |share. |\Cetro de Pas Co (t)| 38% 38% Cofumbi ke. Title 
Preferred...2100| ‘95 | 7272ODSNs---7777 20/82 | tea \Ghino Gopper=..-8) 1495 15 llmdeuteetscMdy.bo¢ 81 | 82° 
---- <n | eee 62 64 no per---. t 
ovemee 100} 80 ge \Gon Min te $m_100}r 3552 aed’ Kentucky vite Go. 
ae Yi Cotton || Detroit. Per |share. |Cop Range Con 100} 22%: 2214] Preferred A ig ™ 90 a 
Gout fea) 100 -;--| 35 ||Detroit F& M..50) ___. ----||C riwo Reserve..-lir 60c.| _-- Lawyers’ M Go-100| 150 | 160 
Soule Mill * FR) 195 ----|\Michigan F&M-.50)  -...| _...|Davis Daly Cop- 2% 24 \Loufsville Title.100) 158 160 
Stafford 90 ~~") Hartford. Per |share. \\De3aeraJonM---| 2114 2154|Maryland Cas Go25.4 8214 
Stevens Mite v oy ----| 150 ||Aetna (Fire)..-100) 490 500 ||\Done Mines..-..- 9} 36% 36% Mo Bond_-1 105 115 
Taber Mill Vee. Ryd ----| 120 '||AutomobileIns.100} 265 275 |\East Butte..---. 10 4% 5 ||Nat Surety Co.100) 155 160 
Tecumseh MER) 157 ..--||First Re-Ins...100) __..| 240 ||Fekeral M&Sm-100 8% 10 |New Amsterdam 
Thorndike Ant Sy ----| ----||Hartford Fire..100) 485 495 || ge 00) 39 41 Casualty ty (Balt)10.4 38 384 
baie ars Prd & ee Hartf Steam Boil First Nath ional | N Y Title& tg 100 188 193 
M (Mass aml -l) 120 _.--|| Insp & Ins...100} 425 ® -| Cop ($3 75 pa) 5 23c.| 25c. |RET Ins(W: sh) 100 125 aie 
Tre iF ot’n& Wool’p National Fire..100) 590 615 Franklin -.-...- 80c.' 1M ITit Ins& u@enFr 175 Sauce 
tg (F R600 -.--| 400 ||Phoenix (Fire).100/y 420 ____||Goldtield i | TitleGuTr( L)1 58 ran 
Union Cot ive) | 153 OF 2 PRB Ge d 212 214 “| Mines....---- 10's 6c.s 10c.\0g Casualty. 100 160 175 
Utica Knitt Co_100) 90 93 |lStandard Fire-..50| 75 __..'||Granby Cons M 8 US Fidel&Gu(M)50.d 155 156 
Preferred..-.100) 95 100 ||Rossia Ins...... 25) 86 88 || & P....-..-- 100; 12 14 ||U0 8 Title Guar_100|} 128 133 
Utica Fone S en Life Insurance. Per |share. | Grs anite-Bi-Metalic 
Val Cot M fais 135 144 |\Aetna Cas’ty & Sur} 390 400 || (St Louis)----10) -..-| 28c.|INDUSTRIAL & 
Wepqesecs Aetna Life. -_.-. 100} 435 445 ||Greeae-Cananeal00) 135 14 ISCBLLANEOUS 
Jowceres 100 ----iConn Gen..... 100} 750 _...|Haacock Cons..20 1 | 1% Per | Share. 
Wamsutta M NB 102 104 (|/Travelers’.___- 100} 595 605 ||Hollinger Mines..5)r 11.40 11.50)/Adams Express.100} 67 68 
Weetamoe M(FR).1) _.... 95 | Indianapolis— Per ‘share. ||Homestake Min 100) 6034 62 /|Adv’ce-Rumely.100 6% 7 
Whitman M (NB)-!) 150 160 |iSterling Fire....10d 8% ---.|Inspiration Cons | Preferred_.-.100) 27 27% 
York Mfg (Me)---1| 121 125 || Louisville. Per cent. 1 SODDEE -ccccee 20; 24% 25 \|lAeolian-Weber— 
\|Liberty....---- 50 _.! _.-.||Island Creek Coal 1) 100 1004| Piano & Pian_.100 5 10 
Southern Mills. Per |share. | oS REET Fey Per share. | Proferred..-.--1) 91 93 Preferred__..100} 30 50 
AbbevilleCM(8C) !| 110 -.--'|Nor’west F&M 100, 170 | 180 |\Isle Royale Cop.25) 16 17_ }lAtr Redaeten. $1 d 62 
Amer Spinning Co.|  -.--| 285 | Newark. | Per ‘share. ||Kennecott Cop-(t) 31 31%) Ajax Rubber ...(t)\d 5% 5 
AndersonC M SC) 1 120 123 ||American.._..-.-- Pr 18% 19% |Kerr Lake.-..----. 216) 2%\\Alabama Co_-..1 dentin 47 
Aragon Mills__.__- 170 ..-.'|Firemen’s_._-.-- 0} 185 190 ||Lake Copper....25 1%) 1%} 1st pref..... 100} 75 83 
Arcadia M_.__- 100} 280 300 ||Prudential Lite. 60 450 ..--||LaRose Mines iad H 20c. 30c./ 2d pref_..... 199 rae 60 
A ta Fac 33):i 55 60 New Haven. ps Per ‘share. ||La Salle Cop 1 14 Albany Com-.-_.100 65 
ton Mills(SC).1) 65 70 |\Security Ins_...255 50 | 51 || Magma Co y 28 30 Albany, N Y) _— 
Preferred - ---.-- | 95 99 | New Orleans. | Per ‘share. ||Mason V wane, 1%; 2 aed 6 horage 100 150 | 175 
Bibb Mfg-.---- 100| 177 | 182 ||Lafayette._...-- 50 | ..-.||Mass Cons... .. 1 | 1%|Allied Chem 
Preferred....100} 105 | 108 ew York. | Per share. ||Ma aytiowerOlaClas 1%| 2 || Gorp....-.-- =the 637 64 
Brogon.......- 100| 115 118 Amer Alliance..100, 325 | -.-.||Mc mn. = pine-5) 16 16% Pr erred ....1 106%, 107 
| Bankers Ship.100, 150 | _~---| Miami Copper--5 20%4| 210 | 
City of NY-...100 220 230 'Michigan------- 25) 1 1% 
a Purchaser also pegs accrued dividend. 6 Assessment paid. d Price pershare, not percent. A Par value $1,000. 
n Nominal. r Can 


k Last sale. | Par value si0e. 
an price. s Sale price. t New stock. wu Ex cash and stock dividend. » Ex stock dividend. 2 Ex dividend. g Ex rights 
Without par value. 
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| 
Stocks. Par.| Bid. | Ask. 





| Per 

Allied Pack new_(t)d 1 
Prior pref__.100 10 
Senior pref__100 

Allise-Chalmers Mfg) 


Common _...100 39% 
4 | 
Preferred ....100| 103 > 


Ama! Sug ist pf 100) 951% 
Ani mp Agri Ct Chem-.100) 101% 


Preferred__..100; x91 
Aluminum Mfrs (t)'a 

















rveey 


40% Atl Gulf & W 


92 
23 
105 


Stocks. Par. 








9 ||Assoctat’d Simmons 
12 | 
| 10 | Atlantic Fruit__100 


|| Atlan Lobos O11 cy 
| Preferred... - 50\g 
-| Atlantic Refin_ = 




















Hardware pf_100 
Col Tr ctf dep_- 


Ind SS Lines_ sss 
Preferred _ _ _ 








d 





6 | 


| Continental Can.(+) 


| 
1 
| 


[ VoL. 117, 





| | | 
Stocks. Par.| Bid. | Ask. Stocks. Par. 





Case (J I) Thresh 


Mach com-...100 
Preferred___.100 


11% Case Lockwood & 


Brainard Co_100) 


444 Calluloid Co_._100) 
Preferred _ _ - 100) 


Central Aguirre 


Suge Cos_...20d 
Coantral C & C__100) 
| Preferred. ___ 100 
Cen Hud Stbt pf100) 


‘Cant Leather__100 
Preferred _ ___100 
Central Steel___ (+) 
Preferred _ _ __100) 


Cent Teresa Sug_10/d 


Preferred. ____ 10) 
‘Century Ribbon 

Mills — fae 

Preferred ___-_ 
Cert’ n-teed Prod? 


samp et 00 
Preferred _ “100 


39° "| Chandler Motor (t) 


\C hesebr’gh Mfg 100 
Preferred ____100 


10% ‘Chic Junc Rys & 


Un8t Yd metas 
Preferred ____10 


a7 | \Chic Pneu Tool_ 100 


iChic Ry —pae.-33 

i Preferred ____ 
\Chic Wilm & ener 
oal com____100 
Preferred ____100 
Childs Co... . 100 


Preferred ____100 


an \% |Cin Tob Wareh _ 100 


\Cin Un Stk Yds 100 


49 \% \City Investing_100 


referred ____100 
\|Cleve Automob- (t) 
Preferred _ ___100 


| '|Cleve-Cliffs Iron (t) 
18 814 Cleveland Stone100 


|\Clinchf Coal__.100 

Preferred ____100 

||Cluett, Peabody 100 
Preferred __._ 100 

- |Coca-Cola Co. ..(t) 

Preferred ____100 


43%! '\Collins Co____- 100 
|Colo Fuel & Ir__100 


Preferred ____100 


| Colt’ 8 Patent 


Fire Arms M_.25 


| Col Graph Mfg_(t) 


Preferred ____100 


| ColumCarbon_. (t) 

|\Com merveahe A. 

78 ! Class B_.____ } 
eee vVabulat 


Recording Co_ (tf) 
|| Congoleum Co-__(t) 
Preferred _ _ 00 
||\Conley Tin Foil_ (t) 
|ConsolCarHeat.. 100 
ons Cigar Corp (ft) 
Preferred _ OP 06 
ConsCoal of StL 100 


1434 |Consol Distrib __ (+) 
*/\Cons Ice(Pittsb) - 50 
Pref 5 


referred_____ 0 
|\Consol Textile_ _ (+) 
‘Cons Coal of Md 100 
Consumers Co_100 
Preferred ____100 


Preferred____100 
? 'Continental Mot 3 
\Continental Oil__ 
“|\Corn Prod Refg i00 

Preferred____100 
Cosden&Co com (t) 

Preferred new100 
\Cosg-Meeh val (tT) 
Cramp (Wm) & 

SonsSh&EBid 100 

Crescent Pipe L_25 
Crex Carpet___10u 
Crock-Wheeler 100 
Preferred____100 


Preferred ___- 
Cuba Cane sigan oD 


Cuban Dominican 
Sugar com__-(t) 
Preferred 


one oD 


Davison Chem -(t) 
Devoe & Raynolds 











Douglas Pectin_ (t+) 


Per |share. 





la 


48 
230 
115 


ne 


160 || Ist preferred_100 
115 2d preferred_100 


130 || Dameus Players- 


a 


ae aeeeres - oat ia 
21% |\Fa gan com 

89 . Stee is 100 
46 | Federal Sug Refg 100 


150 1 | Oil 100 
100 Pref (old) 


== 


104 ||Gen Fireproof’g- aA 


37 
127\%| Preferred __-_.100) 
1161% Deb 6% stk__100 


= 


= 


Crucible Steel__ 100 


=8 


Preferred _____100 
Cuban-Am Sug-_-_10 
Preferred __-_100 


3 


Cudahy Pack__100 


pumnent rae L 100 
Cees ns ay} 
8% pref ___. 


U H Holmes Ltd100 
Davis C & C___100 


Inc Ist pref__100 

'| Deere & Co pref 100 
DL& W Coal___50 
Det & Clev Nav_50 
Diamond Match100 
Soe avy Cruc.100 
fe pref 100 

Bom on ‘Woes 100 
Dom Coal pref_100 
7 lass 100 


Pr 
Dom I & S pref_100 











DomStCorpcom 100 
21 Preferred ____100/r 
790 | duPont (E [) de 
N & Co com_100 

___||. Deben stock 100) 
36 \|Durham Hosiery 56) 


112 ||. Preferred.__.100) 
Eagle Lock_....25id 
Eastern Mfg.....5d 


| Preferred ,_..100 
~ |Bastern Steel__100 
- "i lst preferred_100 
314 [Eastman Kodak. (t)|d 
- 5 Preferred __ __100 
40% |Eaton Axle & Sp (t)\d 
90 \Edm’s & Jones Cortid 
114% |_ Preferred _ -..100) 
3% = reed (Otto) Ze 


314% |_ Preferred - "100 
9g ||Elec Bd & Sh pf 100 

__||Elee Stor Batt__(t)id 
65 ||Elgin N Watch-_-25\d 
66 |Elk H Coal Corp 50\d 








|| Preferred. ___. 50\d 
120 ||Ely Walker Dry | 
a Good _ ae 25d 


2d preferred_ 100 
Emerson-Brant_ 100 
|| Preferred___.100 
_||Endicott-J ohnson50\d 
Preferred _ ___100 
8134 ‘Eureka Pipe L_100 
30 “ Exch Buff Corp. (t)) d 
25! \“y Fair (The) (Chic)| 
| Common-.-_-- (t)\n 
Preferred ___.100 
||Fairbanks Co___25jd 


| ist preferred _ 100) 
| 


25 |\Fajardo Sugar_-_100 
_...|| Lasky Corp_-(t)id 


ae Preferred ____100 

35 ||\5th Ave Bus vt ¢ (t)/\d 

| Firestone T& Rub10\d 

|| 69% preferred_100 

G, preferred _ 100 

||Fisher Body_-__-(t+)\d 
| Preferred_. 100 

FishB’dyOhio pf100\d 

221% |Fisk Rubber com 25/d 





105 ||_ Preferred. __ 10 


\|Fleishmann Co-_ (¥)/d 
25%|_ Preferred___.100 
Ford Mot of Canad 


43% |Foundation Co-_(t |d 
40 || Preferred ___ } d 
30. «+||Franklin (HH) M a 

Preferred _ 
72 |\Freeport Tex ‘Co ” d 


ee 
12 ||_ Pref (new)_._100 
40 | Gardner Motors (t)/d 
17% |GenAmTankCar(f)\d 
65% ist preferred _ 100 
75 \\Gen Asph com_100 

%|_ Preferred -.-.100 


____!/Gen Baking ___.(f)/id 
____||. Preferred ___-(+)\d 
6144 'Gen Cig com-_-._106 
82 || Preferred___.100 
41%4|_ Deb pref_-__.100 


62  |\General Electric100 
4914|_ Special 6% stk 10 


an 


6 Preferred - __- 
Gen Motors(no A. 


= 


24%|_ Deb7%stk-_.100 





8714 |\Gen Petrol_.... 25\d 

21 Preferred ___-- 25\d 
Gen Ry Signal_100 

57 Preferred _ __.100) 


Preferred ___.100 | 
Silas oat ag 
61 an pf. 

. Gim 


17 General Refract _(t) id 
| 


44 \||Glen Alden Coal Die 
28% |Glidden Co (no one 


96 (Globe: be-W ernicke 100 
|| Preferred__-.1 


102 Rubber com- : 
58% Preferred..-.1 
___.|| _ Prior pref_..1 
82 ||Goodyear T 5. * of 
49 Canada 


-100 
93 ||Gray & Davis_.(t)d 


___.||Gray & Dudley-100; 
--""" ||" Preferred | 95 
141 ||Gt A&P Tea pf_100, 106 





85 |\Great Lakes ‘ow 100. 
601% Preferred_-_..100 


_.__.|\Great Nor Pap.100 173 
9414 |Great West Sug.25d 8734) 


_...||_ Preferred. _-.100 





105 
67 |\GuantanamoSug(t) d of 8, 
2 


11%! Preferred__-_.100 





ed_...100) 320 Yt ‘ | Preferred ___ 
Amer Bakery..100) 34 “||Atlas Portl Cem 100 
Preferred _ - . . 100; : 95 Preferred - - _- 100) 
Am Bank Note_50 d 87 88! 44 |Atlas Powder-_-(f)!a 
Preferred __-_-_- 50g 52 | Preferred___-100 
Am Beet Sugar.100| 392 52% | \Atlas Tack_____ ff d 
Preferred__..100| 67 Austin, Nich&Co(t)| 7 
American Book 100) 86 40 ||. Preferred. -100 
Am Bosch Magn} Yd 24 95 |\|\Auto Knitter 
Am BrakeSh&F(t)iq 711%| 72 2% | Hosiery~__---- (t)!a 
eterred _...100) 104 105 |Autosales Corp. - 234 
American Can..100) 96% 96% ‘ Preferred ____- 5014 
Preferred ...-100) 10614} 107 ||Babcock & Wil_100 
Am Car & Fdry 100} 159 159% |Baldw Loc Wks 100 
Preferred _...100}) 1921] 122 Preferred _ __.100 
Am Caramel_-._100 4 5% |Baltimore Tube 100 
Preferred....100} 34 “| Preferred _ __.100 
Am Chain, Cl1A-25'¢ 21% 4 |Barnet Leather _ (t+) d 
Am Chicle_-.-- (Hild 11% 1354| Preferred - _ .. 100 
Preferred_....100) 40 |Barnsdall Corp 
Am Cigar___.--. 100; 76% 6 Class A... _- s d 
Preferred _._.100) 92 86 ||. Class i RRS: 5id 
Am CoalofNJ_.25\4 65 Bayuk Cigars __- i 
Am etien, Oll_ 100 5%{| —61%| 7%1stpf(new)100) 
Preferred ....100) 17% 1814 2d conv 7% pf100 
AmCreditindem 100 200 250  ||Beatrice Cream _50!4 
Am Cyanamid.100| 72 75 | Preferred _ ___100 
Preferred ....100) 71 74 |\Beaver Board Co— 
Am Drug Synd-_-_10 5% 6%| ComvtcClA(f)\d 
Am Express__..100) a9 91 Com vtcCl B(fT)\d 
American Giue_100) 40 42 1st pref v t c_100 
Preferred __..100) 102 105 ||\Beech-Nut Pack_20 
Am Hardware__100) 58 59 7% pref cl B_100 
Am-Hawaiian §88.10d 121%] 15 ‘Beth’ hem Steel _ 100 
AmHide&Leath100\q 61% 7% : cum pref_100 
referred_...100) 37 41 | 4 conv pref.100 
Amer Hosilery...25 4 ____ 50 Bill Ad meee 
Am Ice Co_-__-- 100} 33 5 Preferred _ _ -.- 
Preferred__..100} 7714) 80 ||Bliss (E Wy Goth 
Am Intern Corp100} 18%4) 19 | Preferred - _..- 50 
Am-La France | 2nd pref ____- 10 d 
Fire Eng Inc..10!d 11% 1134 Bloch aa Tob_25 4 
Preferred_...100) 88 95 Preferred ____100 
Amer pouneey | pBtpmenspe -.. 
achinery..- (t)'d 344% 35 nc ref_. 
Preferred _...100) 115 120 |\Booth Hshertes. a) d 
Amer Linseed_.100) 15%) 16 Ist pref....- 100 
Preferred _--.100} 2914) 30 ||BordenCo_.._. 100 
Am Locomotive_(+)\d 71 711%4|_ Preferred ___.100 
Preferred _.-.100| 117 117% |Borne ,Scrymser 100 
Am Mch & Fdy 100) 137 ___.||Bost Belting pf_100 
Amer Metal Co_(t)!d 44 45 ||Boston Woven Hose 
Preferred ....100) 11014} 113 & Rub, com..100 
Amer Piano__..100) 125 145 Preferred _ . -_ 100 
Preferred_...100} 98 102 ||Brill (J G)_____ 100 
Am Pneu Serv_...23)d 134 2\%|_ Preferred ___.100 
First pref_...- 50d 42 46% |Bristol Brass___.25 a 
Preferred _...- 5 13 14 ||Brit-Amer Tob__£1 d 
Am Radiator....25d 7914} 80 Ordin bearer__£1 d 
eferred ____ 7 125 ||\British Col Fish | 
Ans eo Mill_25'd 29 291%|_ & Packing___100,r 
new) i00|” 9744| 98% |British Empire | 
Baber azor25'd 6% 64% Steel, com_..100 
Am Safety Screw 1001" 9614; 100 ist pref..__- 100 
Am Mach__50 d 47 70 / | ~ eee 10 
Preferred ....100| 84 ....||Brown Shoe_._.100, 
Am Shipbldg_.-100| 67 70 Preferred ____100, 
Preferred _...100' 8314 87 ||Brunswick-Balke- 
sn Ld & Com- Collender pf_100, 
sale dad (t)id 1034) 11 |\Brunswick Term | 
AmSmeli & Retg 100} 54 54%|_ & Ry Sec Co~. fos ove eam 
Preferred_...100| 96 97 ||Buckeye Pipe L_5 
Am Snuff te 132%} 139 ||Bucyrus om .-ias* 
Preferr -100) 93 100 Preferred _ ___100 
Am 8t F'dries 33 1-3\d 34%%| 345, |Burns Bro7 %opt. 100, 
Preferred _...100} 99 100% Prior pref’ce _ 100) 
| Stores.(t)'d 2934] 297%%| Cl Acom stk- cP 
Am Sugar Refg.100) 53%] 531!4|_ Cl B com stk- 
Preferred _...100\d 95 98 ush Terminal_ 100 
Am Sumat Tob-100| 1834] 19%;|_ Preferred____100 
Preferred_...100) 38 45 ||\Bush Terminal 
Am Thread pref_.5\¢ 3% 44 sass Pret ...100 
Am Tobacco_..100) 14714) 149 \|Butterick Co___ 
Common B..100) 146%) 146% CaddoCentOan | f d 
erred .... 102 103 ||\Cal Pack Corp. -(t) d 
Am Foun.100) 75 78 alif Petrol_____ =e 
erred ___.1 7 100 e arr 
AmVitirfied Prod50\d 8% 9% |Calumet & hie” 
erred....100) 68 75 Can & Dock_100 
Amer Wholesale Cambria Iron-..50) 
Corp. Fe --- 100 91 100 |\Cambria Steel___ 50 
Am Wind G mn na Campbell Bailie) 4 
4m Wind Glass Cansdee eeaaet i00 ; 5% 
RR 87%] 89 erred. _._100\r 104 
ae .,..|\CanFdys&Forg_100/r 
eg tt a aad 691%| 69%)|_ Preferred____100/r 
Preferred __-__1 974%} 99 |i\Can SS Lines__100/r 
am Writing Pap 100 sae 50c.||_ Prefe ----100/r 
Pref aka 21%) CanadianCaréF 100 r 
Anglo-Amer Oil_£1/ds 14%4's 14% erred ___.100/r 
Armour & Co Can Con Rub-_-100)r 
of Del pref__.100 90% 91 Prefe' rred___- 00ir 
Armour & Co pf 100 79 14|\Canad’n Explos.100 
ArmourLeathcom15\d 714 8 ||_ Preferred 00 
Pref WEES: 79 8014 |Can Locomotive100|r 
Arnold, Co le Preferred _ _..100)r 
& Beso nenwnd 14 1414||\Can Woollens-_-_100/r 
Art Metal Con..10) 14% 17 Preferred _ __.100/r 
Corp... 43%) 46 |i/CantonCo vt _100 
Preferred __-_. 02 __..||Caracas Sugar___50 
\Y% 14 |Carib Syndicate_25\d 
Assoc Dry G’ds.100) 74%) 7514 |Carriage Fact__100/d 
lst pref....- 1 80 87 Preferred _ ___ 100 
d pref. _._. 1 80 84 |\Case(J I) Plow Wks 
Associated O11.100) 2514) 2534) Com-_-___(no bee d 
New stock....25d 25% eset Se iisedéus 10 
l 20 1e...... 100 
. a dividend. 4d Price per share, not 


a Purchaser also 
Fr Canadian price. 


t New stock wu Ex stock divid 





y Ex rights. 


rcent. k Lastsale. | Parvalue$100. nNomiaal. _ e Price per cent of par. 
eo Assessment paid. 


t Without par value. 


ls 
74 . 
5% |Fostoria Glass__100}¢ 400 


oN 





4844 
Gen Tire & Rub _50d 150 rs 
s262%% 8 265 


= 
oO 
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St 
ocks. Par| Bid | Ask Stocks. Par.| Bid Ask s 
. tocks. P : 

G _ Per \sh ‘ar.| Bid. 

Gulf States St 100\"” 7338 2 "6 || Kans & Gult Co.10a 3 sgl = | = ——— | 
st pref tr ctf. 53%! 7614/|Kayser(J . 7% _%||Morris (Ph Per \share. 

seca ee.) ct’ Sarees Oe | Sea | leeetaro i rs Py 
I ni P elly-Spri ach Pref , 

nee ----(Did 4] gl! Tire co ingfield | sacl os Mountein Pred--t0ec¢ | sidigt Wige Corp. a 19°] 20" 

feced...100, “a"” 112|| 8% preferred - 100 2434; 25 |/Mullins Body xa) ge 36 sl44 Preterred _ 30 

HallSwitch&Sig 100 11 6% cum pref. 100 70 80 Preferred __ __1 id 12%) 1434)|Pitteb i 50 Boldt a 

Preferred__..100| ____ ____||Kelsey Wheel_-100 80 cS Munsingweartac(?) oe Preferred _ - — — - Old 1% presario 
Hamil-Br Shoe__2 one ~""|| Preferred ___-1 84 ||Nash Motor(n 33 | 33% Pitts Coal (Pa)_1 4% Het 
Sty, A pee Sid ----| 45° "\\Kentucky Wae. iS 99 104 Pref Class ret d 874%) 89 Preferred He 60 61% 

~yl. 2 pee xy Wee.100) -<.. 9 ||Nash Waren & Ei 100! 97 98 ||Pittsb Oil & Gas__5 961%4| 98 
_ Ref.100| 119 | 974|/Kipney (G cla 47] ost Nat Baeete 7 oui | | 78. Botte moe mn idol’ 1967-|  .°* 
mS a cp reterted.---100/ 90 | 98 at Biscult..---25|d 48%] 4834 Pitts Rolls, pref 100, 84 | __-7 

Richie...” 100), 82 8214 Prten t- iss as oS ites Genie. 7 tan) as 123 “||PlimptonMteco100| 122 95 - 

New Roapeono Eiht a 2% 25z|\Kresge Dept Sts wl, oF 82 iat pref ----100 4 84 ||Por-RicanA or 1s = 
ng alll 4054 Profercn 100i” 91 36 || 2d pref_____- 100| 105 | 108 || Scrip... ob 100] ----| 85 

ust, Schaffner Rie tea Golioo 91 95 NatCloek& Sulit 100 100%} _-__ Postum Cereal _(t) d 65 80 

Preferred. _100 th 119 Preferred _ _ _.100 100 253 Preferred _ r+ 59 Preferred Ri4 50 51 
Hask& Bark Car 1814| -_.__||Kress (SH)& Goi00| 1: aoe ET la tue] 95 PROT CORNY pe. 1094) 11234 
mavens Tob. . ® Sel Yee RF J0138 18 200 a Dept Stores {f} : 3776 39 4% ee Ollé& fi 100 187 : 

-- 25¢. 5c. ©, ---- st P 4 ra 
Hawalian Com goc;| 7) paxe Sen Comp eta) 256 NatEhamési pg 100 a134| 94°4|Pratcewlt ptioo| °° | ge 
a Milling S00ls 170 : Preferred...» 4014) 4056 DresseditenCesiagl iiizi te 
ne ea ----A8\d 44, |...) Proterred—-_-1 : 175 Wet Fire rocts tela ot | (8S bee tereered..--8 a = 
Hazel- Atl ~--(t)/d 343%4| 3414|\Landers, Frary ~~ -- Preferred. ~~ ol z 714|\Proc & G ne 86 
Helme (G Wc. d .... 3614 & Clark — 25\d 54 5 : Nat a Gaa2 2 i 33 af Preferred i i00 90(""155 = 

N Lanst Monotypei 6 ||Nat Lead____--100 6 || 6 red —— 

yen Ne ME Mg eS ete ea ItD 1s! 105 
Blondes Mfz...100| ‘i¢1,| 122 Lee Rub & Tire- (})\d 12 891¢\|Nat Leather_.-_10\d 11074] 11234f , reverted . *Dtole us| at 

lee Mfg---100/ 1634) 1714||Leh Coal & Nav _b0(dz 1 1%] 12%||Nat Ref com_--.25|d 301 8 34/| Suliman Co- =-"i00|2 115 5 
Hercules Powder 100 105 | ane Lehigh Val Coal | ets ee O° “““jo0|, 4] 130. |PureOh Gor 50\d 51.4 sth 
aa teterred..-100| 104 Rist |. | & Nat Ber Or oe! seul oe wze OU C2----:381d 16 | 17" 
aon + —_occeees 50 a Barre — 50\d 20 Preferred a ion 55}4) 5534) 8% preferred _ 100 oe ° 

Wakerield Co 100 --|Libbey-Owens 0 ___.||Nat’l Transit _12. ile = 106° ||Quaker Oats_..100 86 89 

100] 103 ____|| Sheet Glass. ..25|d 131 Nat'l Transit-12.50\d 22 | 2234) Preferred. ---100 798%| 90 

we reterred----100/ 103 | 107° "||, Preferred. -_-100| 106 136 || preferred _ _ - 100 Ry Steel-Spring 100] 100°°| 102 
Holly Bue Go -@)lc 3677] ‘an Libby, McNeil « 108 New, Departure ----| 2% Preferred 100 | 102% 

ly Sug 00--- id 26°) 20 | bya 10d 6 nk Dref.-100| 105 Ralnier MotCorp(}) See Fog 
HolyokeW aiPo.100 413 | 79 |[Liberty Mills--100 65°] 056 New England Spun ----[|p Preferred. ---100) 228) =o 
Hooven Ow i d 54 357" “ Preferred. --.100 100) 97 = = = vd Zine. anneal tool 140 | 398 RU Machine Ir 1 

Rentschler pt 100| 5 Liga MyersPob _100 297 | 101 |New “Mexico & 140 | 145 |[RecceFold Mach 107 2 sons 
Household Prod- (+) 8 95 ommon B..100) 200 215 Arizona Land_-1\d 2! Rels(Ropt)&Co Ks) d 2. ==-- 
Houston Oil etfs 100 a 3214) 3294 breterred...--100) 11444 s15 NewNiquerosugio0 of"! sok narule kee aa o3'| 73 

Preferred ctfs.100| sing) foussea 190 Glass A stock (hid 46%| 47° Ist 7% prserA 100) 

Hone select tool? aa" ~-""||__ Preferred - ~~ 00) 50 80 |jN Y Canners,Inc( iid 4034) 47 |\Remington T ~ Tbe Bers 
Hudson M Dp .-100 R6 88 Lima Loco -<<--%- 0 50 51 7 A cum t f_ Tt) d 27 2814 Common P00 
Hudson Mot Car(H)\a 25 | 2514] 7% pret. - “la 65 | G5sdn ¥ Dock? -too) is | org! Ist pea “-""foo] $34] 38% 
Hupp Motor 25\ds 36 |s 36% Lindsay Tks" tala “3321 252 hao. Us a. 1914|| 1st pf ser 8-100 - 95 
Hutch 8 face- oe d 16%| 163¢||_ Preferred_---100 3% 35% nw Y Shipbldg (tld 46 2d pref....--100] 90° — 
Hydraulic Pr Br 100 12%| 1214||Lit Brothers_-- 10/d 2012 8 IN Y Steam pf-100) 91} 15 ||Reo Motor Gat-10la 16 . 
eferred 4 414||Loew’s Inc.| 014) 20%|\N Y Transit__-100 114] 9214||Replogle Steel. (+ ; 4a 
Hydraulic § 1----100| | 5414| 5514 [Loft Ine. ——-- d 17%] 18  ||Nicholson File. 100 yl ad ubl& Steci-100|° 43i4| 4: 

Prefer aN ye 34 || Loose Wiles Bis_100 6% 7 \|Niles-Bem-P’d 100} 2 === referred 100 4544) 45% 
Ilinols Brick ~~ 2 5 || 1st pref....- 50 spill Preferred, .-7100| 75 30°-|Reynolds Spring (la isy| 20 
Tilinois Pi '--iee 76 77\4||_ 2d pref_-_--- 106 111° ||Nor& W Stboat100 ak 81 ||Re nolds ids (RS) d 19%) 20 
Imperial pe L--100} 152 | 154 '|\Lord & f--.---100/ 96 | 105 ||North Amer Co..10.4 i = 25 
Imperial ol. 100) =:--| 94 1st oref.. 7 55 65 Preferred _. _ --50\d aes 2141 B *Commpan..798 rh 5233 
Imperial T --2-25)d 93 94 2d pref___--- 1 85 90 IN. A. Pulp & Pay { d 43}4| 44 Preferred _-.100 d 724) 72% 

wow Ky SF Leet g 5722100] ies | 188" Northers Pie Pstld 50c]114|/Rocky Mt Fuel100 11634) 118 
Pg ath ad ....| ....\| Preferred. ---100 162 165 ||\Northern Pi “r325 10 45 Preferred 100 214 5 

GB&l- ee PR 1 | 102 |]Rome Brass&C 100] 125%, 
Indepen Brew'g 60 Pere |. ee eee Oe 13 |. 1414||Rome Mf Re i 

Pref Len s-s 3 3 - Forbes. ---10 Ogilvie Fl Milis_ 100 1 9’*|Royal Bak Pow 100| 120 oe 
Indep te ano: 50 8 ee peepes..---- 198 133 136 tt dee + 300 310 referred _ _ .. 100 120 126 
Tediamesne thet --f\d 4%) 434/|Mackay Cos. -100 97 | 100 ||Ohlo Body & BI.(t)\a 1% 120 ||Royal DutchGoNY|g 4734| 98 
Indiana Pi ‘s--5 134] 1%4||_ Preferred--_- 108 | 110 ||Ohio Brass, pf-.100 13%| “2 |\Saco-LowellShops |’ *’%| 48 
Indiana Pipe L.-50\q 85°) 87 "Mack ferred. ---100) 9514) 60, || Class B--.---(1)id 76 90 |/*Common 100 

Preferred 4 5 1st preferred_100 7444 74% Ohio Fuel Oli... iid 11 78 Preferred - - - 100 101 7 
Ingersoll-Rand -100) 165°"| 175 i pifeed.1001 3 | So les Leather._- 100 ‘|| 2d Preterred..100] “99 | 10177 

tae 165 | 175 Mee oa Dla rt ab nee platen bait MER oa ae | CarH&L100] sri) 1ot 
Inland a= 103 106 Preferred ---- 100 ssa 63 Ohio Oil, new = 25\d 5317 _._.||St L Car Co pf_100 91% 93 

Digan ia0l* weet MagnoliaPetroi.1o0| 130 | 132° Okla Prod & Ret__5 o% 54 “|l3t L Got Comp.100| 40 30 
Int By BRS en te Preferred _ -.. 106 3078 304||Onyx | Hosiery -- (1) id =;--|| Bacific Co-..100) 27 

Preferred 100 5% 1 ||Manati Sugar_-100 4 89 referred....100| 86 34 Preferred....100| 5 31 
Inter Button H 5 514\|_Preferr 48 | 50 |\Orpheum Circul uc] “90, sonmeatecnia © xl %S 

a See See IManhat eiSap. (pid 35 80 — a ee MM Ugo? 84] 2 
Int Cement Co ar ae 41%| Manhat Shirt - Qid 33 38 |lOtis Elevator--100 139°°| sehen Reta. -5 aj " 
fut Cement Corp it) 19 34 4%(|Manhat Shirt..-251d 4034) 4114 Preferred.-..100| 94 | 1007 Sav hiv ‘Arms. .-1001” 30: 1% 
Int Combust (Hla if 2 ||\Maple Leaf Mill 100)r 50 116 74]/0tle Brest ----- (Hid 7% “_ Saya ay Lam pt 108 - 6 
publish | Heopmapintentatitagse 32 | onclowsbasbitae le P| $2 ach terre 100" 35 | 99 

Preferred... -B0\d 10c.| 60c.||_ Exploration --(t)|d Preferred _ ---100 107 = Schulte ‘Retail S(t) d $53 36 
Int Harvester..i qd 4 5 |\Marland Oil_-__ | 17%4| 18  |\Pac Coast Co 15 + Preferred 00 a 

foe ote | {rele Marlin-Rockwail iit ia"ereeo ee & | 8 Bee eee 7 | ik 
oe keferred.---100| 106 | 10714) Corpyte.-- (pla 2 Ae est -----100) ta] $8. toc pod te 

Preferred - - --100 : 8% Martin-ParryGor(})|d 29 4 |pacitl “Develop Bie,” 19, | & Ge om --- 1] 88 
Inter Nickel. ._-2 31%, 3114)Mason Tire & R. a d 13 30 ||Pacific Mail 8S 8 4||__ Preferred .---100) 107 8 

Preferr ----25/d 1034] 10%||_ Preferred war 15 ae = Met (no par) 4 381 8 /4|Selberling Rubb. Bn a S| 
ot toa.” 74 76 ||Mathi’s’n ical’ 15 17 |\Packard Motor-.10|d 1 ¥%4, 38%) _ Preferred - 54%) 6% 

Paper..--100/ 20%4|  291||Maxwell-Mot A joo’ i | aasle Preferred. 100, 90*| 92“|isharon St Rp too 37 | 42 
noe 5 & 
“Beeccal) & | Budaceapaee fs] HOR puber oe ‘Hag Tasc(SRMPRRR galt Bate) ay 
Internat F etrol MD a 15%) 1554 ay (The) Dept . Pee Sel 160 .-_.|\Shell Union Oil. (4) d 33%| 333 
poser Colt.---- Yay, $8 8414|| Preferred eee 8 85%4|| & Trans com.50\d 5734 Preferred....-100|” 90 1436 
--()\id 72 7214||McCrory Stores (t)/d 112) 125 Com class B..50\d 5354 58. ||Sherw- Williams -25|a 31%, 32 
ouat ie.” 114 115 NonvotemclB 80 83 |(Panhandle P. & Rtld 134 537%) _, Preferred - . 100 % 7” 
Preferred. 22100] 102 15 || Bret with war.100|” 130 80 || Preferred - - - 14) ,144|Sher-Wms Can- 100/r me 
Int Test Book..100| -crxc| 185 i Warrant eae 2 | gc ee Rete. .25|4 5 44 To pereterted. ---100ir - 101 
r - —— ea 4 
Invindbie Oi Corp. 3 29 29% he, pepe d 25 38 Parish& Bi coon 3 d “9% 59 Simmons Co_..-(t) q 4 “4 142 
Iron Sel BER eee 2) | 38 |Parte, Davis Co d] o04), Preferred 100) 96 "| 99 
« gg a) 22°" 

— ite of d depos d 43 4352 page ny -100) 155 15934 Parke it Tac(|4 d sae 33 4/|Sinclair Gane ORG I 4 8% 
Iran BreambtCo-tola 3°] 1's [MY SeaboardOti() 6|  9:4|[PennGo Tree M 6012 3755 28 14|[8t ox Mix, . a9} 8254 30 
Iatd Oil & Trans told -...| {Mic vivo teeta. ---(pld 34], 974| Penn Salt M04 3264] 33 (|Singer MigLid--21\a" 2x4| "284 

once . d 

Renee BR 9 mid States Oilzziold -4%| 3 penne sia 2°| 388 Skelly OM sci i2e¢ 18%| 15% 

wel Tea;----100/ 1534) 164/Midvale eg Oil--10|d 4%] 5, ||Penn-Mex Fuel 25/4 19 26]| ,_Preterred. - --100 72 (| (8a 
Joh ns-Manv,In 65 70 “*|MidvaleSt& Ord 50|d 26 |. 16 }4||Penney (JC)pref 100) 102 31 aren Co.100) 24 
Johnso anetiid 84 89 ||\Miller Rub d 26 27° ||\Pettib Mulliken 1 2 AlRolar Retfhing.100| 168 ss-= 
chase Tin Fol | eo ferred 72100] 877 0, lest pecfersed a 100 ee — — e ptl00 ‘48 | ‘60 
jones Bros Tea_100| 2834 39 \% ——— Rubb.100) 5 s Upnesetedas.. sgead anal Southern Pipe L100 + 97 
‘ones & Laughlin 4\ Moll erred....100} 30 ood Phil sera is 145 |/Sou States Oil Ola a 44 
vaca Mee t00] x07 | rors) pra cese™ot Phiviage io (Dlg 43 | "40 [eouh Peon Qi-ioo)" 118 | 111" 
peraceiarig) © | NO peiiessay ed, oa) 2s Perego, FPdeueieigy Soy] 

Sommoo””.106] 72 | 70 | Prater Gol" 10n"| 7°. |PiRetereden 7 lg 24) Boclgrment Be tt00) 7754) 80 

72> 0 aA ~ == Preferred __ ._10 - (AG) &B 
me & Cone.) Class A-<-2- (Pid 101, | 10134) Plerce-Atrow oy | 8 t preferred. 100 

oal & Coke.100) 10 16 orCar(t)\d 21%) 21%|| CarC Spicer Mfg Co 102 103 

Preferred__..100! 70 eae Gar Corp ne wee P00! . 19% 84) Preferred “100i? S7 a0 
an" tie accrued dividend. 6 Assess Prior pref... (td 60 st Copt.2100| 90 | 100° 

. @ price. «New stock. w Ex cash and stock qividend. : Ex Toe divide iy i” Pe cent. n Nomina Semaine. 

. nd. zEx pA el 4 ominal. +r Canadian 
y Ex rights. Without par value. 
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Stocks. Par.| Bid. Ask. | Stocks. Par) Bid. Ask. | Stocks. Par.| Bid. | Ask. | Stocks. Par| Bid. Ask. 
| Per |\share. Per \share. Per aera. Per |\share. 
Stand Milling..100) 60 65 — R Bear_(t)id 34%) 35 ||U 8S Food Prod.100 4% in %||Washington Of1.10\d 22 25 
Preferred_...100) 85 91 |'Tobacco Prod..100| 56%) 57 0 8 Glass_...-- 25d .... " Wash Market_..50/d 43 eee 
Stand Oil (Cal)_.25 id 51% 51%|| Preferred__..100| 11414) 114%||U S Gypsum... (tld 79° Weber & Heilbr_(t) 13% 143 
Stand Oil (Ind).-25'ds 54%/|s 55 14 . ee 100 89 89% |” Preferred_._-100} 101 104 Wells Fargo&Co100 38 38 
Stand Oil (Kan) _25 d 38 39 | Torrington Co..25\d 42%) 43 0 8S Hoffman Ma- Welsb’ch Cocom 100 49 53 
Stand Oil (Ky)-.25d 91% 9214) \Transcont’l Otl_(t)\d 1% | 2 | chinery_----- (t)id 14% 154|| West India Sugar 
Stand Oil (Neb) 100| 210 225 \Transue & Williams! | U 8S Ind Alcohol.100| 53 534%) Fiman_-.--.- 100 a Re 
Stand Ollof NJ.25d 32%| 3234|| Steel Forg..-(t)|d 2854) 30 | Preferred....100| 94%| 98 Preferred_..-100| 20 30 
Preferred - . - . 100) 116% eH Troy Fdy & M..25\d -..-. 1 ||US Play Card_..20'd 89 93 ||Western Elec pf.100| 11334) 114 
Stand Ollof N Y-25'd 40% 41%|| Preferred _--- 100) ae 2 |lUS Print & Litho— WestingAirBr’ke. “male 79 80 
Stand Oil (Ohio)100; 272 278 |i/Trumbull Steel- Ze d 17 17%|| Common--.-.-.100 Pee 60 West’hseEl&Mf_50!d 57 57% 
Preferred__..100) 117 121 | Preferred _ __.100 92% 93 i First pref__..100 re 97 First pref.___- 50\d 70 75 
Stand Sanit Mfg 25d 85 86 |iTruscon Steel_..10)d —___-~ .---|| Second pref-.100) 54 74 |\Westmor’d Coal_50\d 66 67% 
Preferred...-100| --..|s 111}4||_ Preferred - ---- 10\d 9% -.--\|US Realty & Imp 100 90%| 92 ||WVaPulp&Pap(t)id 50 53 
Standard Screw.100| 140 150 ||\Underw Typew..25'd 36 | 38 | , - 100 99 101 ||Wheeling Mold & 
Preferred A..100 105 ..--|| Preferred. _..100.d 112 ---||U8 Rubber. ...100 3414) 3434) Fay, com... {7} S cose, 
Standard Text Proid| Un B& PC orp. 100} 52%) 5414! First pref._..100 84 844) Preferred ____ 100)d ----)- 30 
Common....100) 26 28 ||UnCarb &Carb(t)id 51%| 514|\USSmRef&Min_50\d 18% 19 | WheelSteelCorp100'/d -.-.- 45 
Preferred A_.100) 75 774)\Union Oilof Cal100} 101% ooeell Preferred ___-- 50 38% 39%)|| Preferred A_.100 wooo, -110 
vreferred B-- seo 64 66 ||Union Oil | |U 8 Stamping..100} -...|k 110 || _ Preferred B.-100) ----| 125 
Stanley Works..25 72 74 | Associates __..25'd 43% 44% U 8 Steel Coip_100 91% 91%||White Eagle Oll 
Preferred -_ -- -- 25 4 27% 2814||Unst YdsSoOm 100 9914| 103 | Preferred..-.100) 118%] 118%] & Refining --_(t)jd 19% 20 
Stee! Coof Can.100\r 6544) 66 ||Union Tank Cari00 87 90 |\U 8 Tobacco...(+)| 51%| 53  ||White Motor_...50\d 485 49% 
Preferred_...10U0\r 98% ee --| Preferred _ _.- 100} 107%; 108%|| Preferred__..100] 10544) 106%/||White Oil___--_- (t)\4 3 
Steel & Tube pf.100) ___- (‘Untd Alloy Bteel( t)/d d 30 14| 31 |\Univ Leaf Tob_100 75 80 | Wickwire-Spencer a 
Sterling Prod_--(t)|d 5614) 57 |\Untd Bak com_-(t)d 35 36 14/| Preferred__..100) 91 93 || Steel C Sseces 5id 5% 5% 
stern Bros pref_100) 113 116 \ Preferred___.100| 8114| 83 °|Utah-IdahoSugar10} 3.40 3.60 || 1st pref ____- 100 32 35 
Stetson (J B). --(t)'d 85 95 |\United Cigar Stores| || Vacuum Oll_._..25|ds 48%\s 50%) Willys- -Overiand . 25d 6% # 
Preferred ---..25 d 37 40 | of Amer com_100} 170 176 || Vanadium Corp- (t)id 28% 28'4|| Preferred. __.100 68 68% 
Stew-War Speed (t)'d 8014) 8034)| Preferred -100| 106 114 || Vandalia Coal -.100 1 4 |\Wilson & Co... (1) d 19} 20 
Stromberg-Calrs_25d 40 45 |\United Drug__- -100! 74 \4 74% | Preferred _ __.100 9 15 Preferred _ __- 55 56 
Stromberg Carb.(t)\d 64% 65 || First pref._--- 50d 46%) 47% |Van Raalte Co__(t)\d 28 31%,| Winch-Simmons Co 
StudebakerCorp100| 100%) 100% é|| United pevese 100; 39 4244) First pref.._.100 80 87 Common... .100 28 33 
Preferred._..100) 110 117 Pref ested x Mee 95 ||\Victor Talk M_100 omen ‘na Preferred__..100}) 65 70 
Stutz Motor Car(t)d ___-_|s 10%| Un Eng & Fdy.100| 153 156 |\|\Va-Caro Chem -(p ad 7% 71% |Winchester Co_100| -.--| 30 
Submarine Boat (t) 10 10%||_ Preferred_...100) 105 107 | Non-vot CIB_(¢)|d 3% 4\4\| First pref....100} -.-.| 65 
Sugar Estates United Fruit_..100; 171 173 Preferred__..100} 21%! 22%%|| Second pref_.100 --| 30 
riente pref -__--- 85 90 |\Untd Pap Board100 15 ..--||Valron,C &C.100| 55 59 | Woods Mfg_...100)r 61 etme 
Superior Oll_.-.(1)d 2 2\%\| Preferred__..100} 50 75 Preferred__._.100} 81% 90 Preferred_...100) ---- -=-- 
Superior Steel_.100| 23 27 United | Retell Stores Vv Vivaudou,Inc.(t)\d 16 16%||Woedward [ron.100; 41 45 
irst pref__..100 96% 103%%4|| Class A_____. (t)id 4% 5 |\Vulcan Detin’g_100 12 16 Preferred ___.100 75 es 
Swan & Finch_.100 30 untdsh MachGorzs d 33 33%|| Com class A_100 iad _...||Woolw’th (FW).100) 275 277 
Sweets Co of Am.10 3%||_ Preferred __-_-- 5id 25% 26 Preferred_...100| 64% 75 ||Worthington Pump 
Swift & Co_...100 101 ¥%| 102 ||0 8 Bob & Shut. 100 521% _..-|| 7% pref cl A_100 Rei ay. 70 & Mach...-- 100} 21 25 
Swift Internat...15\d 17 17\%||_ Preferred....100} 105 eee Waldorf System (t)id 155 16 WE Wh ck one is 81 
SwinehartT & R.160 ee 21 ||U0 8 Can, com -) d 40% ....||;Waltham Watch fee 100) 55 65 
Preferred_...106) 40 50 Preferred _ _- ----| 103%)| Clock Class B (ft)id 8 8% weient Aeron..(t)/d 10 10% 
Texas Company.25\d 39% 39 54| Uscasti Pa dy 100 d 38 38% prior pref _..100}) 67% 70 |\Yale yet d 62%) 64 
TexPacCoal&Oll.10\d 6% 6%)| Preferred__..100} 80% 81 | ene 100 17 20 be Bd $8) Co. ioe 104 108 
Texas Guif Sulp-. 10\d 58% 59 'U 8 Envelope__100) 146 149 Ward ae com. 100 112 120 Loe 100 Si 
Textile Bank’g.100) 157 163 Preferred._..100) 110 112 Preferred....100} 99 100 %4}| You sows Giheet” 
Thompson-Star’t pf 98 103 |i|U 8 Express_..100 3% 5i%4||Warwick 1 & St_.10'd 8% os) rt . (t)id 62% 63 
Tide Water O1).100) 101 105 ||U 8 Finishing-._100 87 91 Washburn Wire.100| 107 110 Preferred__..100| 1004) 102 
Timk-Det Axle_.10d 6 6%|| Preferred_...100| 86 89 Preferred__..100) 115 ee 
Preferred _...100' 80 Pa: pe 
























































b Assessment a 4d Price per share, not percent. & Last Sale. n Nominal. fr Canadian price. 
and stock dividen e Ex stock dividend. zEx dividend. y Ex rights. ft Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them “‘and interest.’’ 


«Sale price. «New stock. wu Ex cash 































































That is, the accrued interest must in all cases be added 
on. There are a very few instances which form exceptions to the qile—-that is, where the prices given are flat prices, the accrued interest having been 
taken into account in making them. These are !ndicated by a special mark, thus PAF 

The f in the cohen “to net” indicate the basis on which the securities sell or the interest rate which the securities is held to maturity 
will net to the purchaser at the present market price. 
To To Te 
Bonds. Bid. | Ask. | Net. Bonds. Bid. | Ask. |Net. Bonds. Bid. | Ash. |\Net. 
UNITED STATES—Sele also|pagei4 Ph yp Ey > "50 op’30. ses Kedwdvleccees 5 ||SanJoaquinCo 58’24-'49_J&J|b 4.80 |to 4.65 
9s Pan Can Nov 1938_.Q-F| 10344) 104%} --- 1 “SR Peeler * | ee eee 5 |\San Mateo Co 58’'24-’42_J&J\b 4.80 |to 4.65 
8e Panama Canal 1961.Q-M; 92 93 «onl 2 Sebool Merch ‘oss ah SEONG eaeeiar: 5 |\Santa Barbara—5s gold Sch 
33 Conversions 1946-47..Q-J| 9244) 9434| -..|| 5s Jan 11954o0pt 1934.J&J)_.----|-.-.-. 5 1924 to 1941_____. Jan10 |b 4.80 |to 4.65 
U 8 Ctfs of indebtedness __ _ b 4.20 4%) ... 5a W W 1924-1950___J&J/_..---|-.-.-- 4}4s gold Aug 1943__F&A/b 4.80 |to 4.65 
U 8 Treasury notes______-_- b 4.60/4.30%) .. || Prescott—5s 1948____.__J&J/_.----|-.-.-- 5.15 
Instrument ities of U 8 Govit— Tucson—5s Water 1950_J&J|_.-.--|-.-.-- 5 CANADA—See page 49. 
Fed F’m L he '37_M&N| 96 97%) ---|| 448 W Mar 10'38_M&S10}]_.----/-.-._. 5 
Fed F’m L’n "41_.M&N} 101 10134} -.. ARKANSAS COLORADO 
Fed Land Bk4%s'42 M&N| 97 97 ---|| Fort Smith—5s 1926___A&O/-_.-.-..}-.-.-- 7 Ronides 5s Sept 11926- M&S) 100 101 en 
44s '53 op '33 ____J&J| 97 97 — 5s W W 1924-1926__M&N/-_.----|---.-- 7 nerrt 48°290p’14_M&S/} 97 98 eels 
4%s 1953 opt 1933_J&J/_.__-_- 100 4% St Francis Lev D 68 '47_J&J\b 5.75 |to 5.50 Water Mar 1 1941__| 93 94 oo 
Fed ta Bk of pringf, Mass 54s 1945-1964_____- J&J\b 5.60 |to 5.35 Delta Co 58 ref’30 0p’20J&D| 99 100 ‘ie 
5s May 1'40 op’25 M&N/ 100 |. -_--- aioe 54s 1950-1969_____-_ J&J\b 5.60 |to 5.35 Denver 5s Aug 15’28_F&A15| 100 100}4} ... 
44s 1953 opt 1933_____}|_.-.-- 98 |-_--|| 88 1949 opt 1929_____ J&J\b 5.60 |to 5.35/% ont aS and County)— 
Fed’! Intermed Cred Bks CALIFORNIA 8'8'No ater Nov’48_M&N| 9934) 100 | _.. 
434 70 notes Mar 14 1924|____-_- 100 | 4%4/I6 +. hway '27-’37_J&J 3/b 4.65 |to 4.50 = No 1 3 aise '34-’53.S&J|b 4.65 |to 4.50/% 
U. 8. Possessions—See Forelign Golvt. p. |49 . v BldgJan5’ 24-653 &J|b 4.60 |to 4.40 s’31_J&J| 95 oe tt cae 
ALABAMA o Highows 1936-48 - J&JI 3/6 4.60 |to 4.40|/% pee mee sref’3 ap ate 98 100 eee 
$i Renewal 1950__._.J&J|_....-|.--.-- 4.sollaa arb imp 19850 . & * ee Peper: 4.40|| Pueblo Co No 2 
SN SOEs cercclnnccualocaces 4.60 ye id uly 3 '24-’61_J&J\b 4.60 |to 4.40  .. Saas M&S} 99 101 es 
4s renewal Cl C 1956___J&J}__----|..-.-- 4.40|| Alameda—4s '23 to '41_J&D/b 4.85 |to 4.70 
848 renewal Jan 1956__J&J|_-__--|_.._-. 4.40 444s Mun Imp ’24’48A4&0/b 4.85 |to 4.70|% CONNECTICUT 
Ta oa Bakersfield 5s 1924-52. (BREE See 4.70||*334s April 1934______ A&O! 9414/-----. Sc 
7a June 6 1931____- a eee 5.25|| Berkley 58 1942-1951___J&J|-.----/-.-.-- 4.70)|%48 July 1936__.._..__ 4a9 ss ie ss dite 
s March 1 1927__.M&S)......|....-. 5.10|| 5s School 1924-1955__J&J|_.....|---.-- 4.70)|*58 July 1 1936________ &J| 108%4}----_- an 
5s School Apr 1 1950-_ ne, Sere 4.85 4 —4 les 1924-51-_ J&D ee earn 4. ¥ port—*5s’25-49_J&D\b 4. 76 to 4.50 
5s School 1934___.__- Si indian scall ps qpiieesas 5 ann 1924 to’45-M&N|----..|-----. 4.60 : Bridge 1924-65. J&d b 4.75 |to 4.50 
5s Fund Sep o. Y «apie siabdiine dt nastiness 4.90 8s Water ’24to’41_A&O}-.--_.|---. 2 4.60 ‘ 8 High Sch ’24-’63_J&J\b 4.75 |to 4.50 
er rr Co—65s 1949_.____}......}-- 2.8. 4.90 8 Sch 1924 to '44_J&D}]-.--../---.-. 4. *414s Sewer 1924-46. A&O|b 4.50 |to 4.30 
44s July 1 fost ieee Ste IRE 5 unic 1926-’61_._-F&A et eee 4 3348 Improvt 1924-41_J&J\b 4.75 |to 4.50 
4oae Hospital 1963_._J&J}.... 22}... 4.85 8 HarbIm 4 omen ee aera 4.65 5s Constr’n ’24-'48_J&D/b 4.50 |to 4.30 
Mobile—5s School '43_J&D} ._.- |... _. 4.90 eles City S D— Bristol s Water 1939_J&J|b 4.60 |to 4.20 
5s Sewer Nov 11942.M&N/______/_____. 4.90 ov 1924-34.._M&N b 4.90 |to 4.65|% *5s July 1 1926-55___J&J\b 4.50 |to 4.30 
5s Dock Nov 1 1947. rte RS RO 4.90 3 Nov 1935-60__.M&N/b 4.90 |to 4.65 Caer 4s Water 1946_J&J|-.....|-.-.-. .30 
5s Refundi SS eee peaenm 4.90|| Los koe Ang Co 4448'24-'49 F&A\b 4.75 |to 4.65 ct rm Oct °41 ASGI......locncoe 4.25 
44s Refun 1937. ALO et eae 4.90}|Oaklan 8 '24’43_F&A\b 4.80 |to 4.65 f*4 27-°46__M&N| 95 |. _._. aia 
s Water & , ’ | a poe 4.90} 434s Mun mp '24"43F&A\> 4.80 |to 4.65 East Hart ord Fire District 
ie Co 5s ref 1928__.M&S) ...._-}-..._- 5.10]| 4 sSch&cJune23’51_J&D b 4.80 \to 4.65 *5348 1924-1926__._.M&N| 100 |______ ike 
Road Feb 1932. - | Re? ee 5.10}|Oakland S D 48 '24-’44__J&J|b 4.80 |to 4.65|% Ps 8 1927-1951_.__.M&N/| 107 |_____- a ka 
5s Nov 1 1947___.. | (aR 4.90)}|Ora Co 5s 1924-45... M&S/-_-.----|------ 4.65 ater June 1933_ wie }, = Sadia 
4s CH & Jail 1926 __.J&Jj_.-. 2.) 2 Le .15.101/ 2 ena—4s Jan’ 24-42 J&J\b 4.85 |to 4.70 Glastonb 4748 8 '24-"58J&J |b 4.60 |to’'4.40|\% 
Montgomery—6s 1924. _J&J}_...--}_ 2 5 Saas Sat s Wat ag 24-'36_A&O|b 4.85 |to 4.75 Hartford 314 e°55_J&J| 98%4)__.---- cr. 
66 Jan 1 1951... _.- Pincttidlihbeeoe 5.20 5s 1924-51J&J15/b 4.85 |to 4.75 *%4s Water June’30-’39J&D/b 4.25 |to 4.10 
58 Fun 1940____- | ESE, pS: 4.95 Rivenade 6 5s 1924-53.___.J&D)/b 4.85 |to 4.75 *%4s Water 1940-45___J&D b 4.25 |to 4.10 
a Nov 1 1950__.._-. a eRe 4.95|| Riverside Co 5s’25-’54_M4&N/b 4.85 |to 4.75 4348 Munic Bldg’ 33_M&N)b 4.25 |to 4.10 
s Water 1928_...__A&O}_...../...._- 5.10||Sacramento 4s Jan’24-’45 opt|b 4.85 |to 4.75 *4\4s PermImp’23-’27J&D/\b 4.25 |to 4.10|% 
8 Sch by er me Fg g “ep SPRENRE 4.90|}| 44sSew & Dr "27-34. J&J\b 4.85 |to 4.75 Hartford School D istricts— 
Moa gom’y Co—5s ’35_A&O}_...-./-...-. 5 ||Sacram’toCo4 4s’ 23-46.J&D/b 4.85 |to 4.75 *4 4s Arsenal’ oat M&S} 100 j_..... et. 
Selma 5s 1927 0pt 1910_M&N/_...- 2)... 5.35||SanDiego 5s WW’ 24-’54A&0/b 4.90 |to 4.80 PY 8 Northeast 1959 J&D)| 10114)______ gl 
Sumter Co 5s 1950_._. F&A]. .-.--/..-._- 5.20 YY Water 1934-53.___F&A\b 4.90 |to 4.80 8 Northwest 1945.M&S| 98 |______ bon 
ARIZONA - s Whé&Har ’24-'52_J&J|b 4.90 |to 4.80 4 $8 2d North 1944__J&J' 10114|______ Siew 
440 6t Apr 38 op '28.J&J 15)...2--)-222-. 4.45 ~. Tancisco 53g’ 24-’55_J&J\b 4.80 |to 4.65 South Sept 1955.M&S| 81 |_.___- ste. 
Maricopa County 8 D Re x. 5s Munic 1924-1960__J&J/b 4.80 |to 4.65 s Southwestio44. M&N| 98 |... 2 nee 
= March 1933 -- ee 5 44s Water 1924-29___J&J/b 4.80 |to 4.70) “4 ss Wash't'n’26-°47 J&J} 100%)__-._. até 
6s Highway '4 "47-"51_ vari i Ai cia" de eens 5.10 3 sg July 1'°24-'44__J&J'b 4.80 ‘to 4.65'% est Middle 1937_F&A' 93 ‘______' ._L 
~~ 6 Basis. / Flat price. «Nominal. *Tax Free in Connecticut. 
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to t To To 
Bonds. | Bid. | Ask. we Bonds Bid. | Ask. | wet. Bonds. | Bid. | Ask. |No 
pieriden(C 4348 °24-°25-J&J) 9634)____-- | _..|| Cuban 5s 1944 op 1911-M&S| 9634| __._| ___||_ CANADA—(New York Prilces.) | 
Meriden (T) 43'24-"35_M&N| 99%4/_____- |...|| “Extl’ g 4}4s’49 0p.F&A| 86 .-..| ... |Dominion of Canada— 
yy 3448'24.5&J) 97'4)_-_--- |} .-.|]) “Extl’ @ 58 1949_..._..F&A| 9134) —-._.| ___ % gold notes 1929 F&A) 101%) 101 mee 
RR Ai ne 1930 - F&Ab 4. pe |to 4.40 v) | “External’’ sf 544s wr | 3 efdg Oct 15’°43A&015| 96 | 96 ae 
New Britain (C) 3343'32.J&J)b 4.60 |to 4.40 Ze | 15 1953__..--..- &J15| 90%| 91%|___|| 53 Refdg Oct 15°28A&015| 97 9754] __- 
4s Munic Bl - 1948. _J&Jb 4. 60 to4.40% || Treasury 6s 1929- ran 30| 9534] 96%4| ___| 6 1926......__.._. A&O! 100 | 100%) __- 
si6e School 1925-'40_F&Alb 4.60 |to 4.40 Ze || Czechoslovak Republic— aa cpa &0O| 99% 100 | _-- 
8 School 1940-'52_F&Ab 4.60 |to4.40% || Extsf8s'22due'51_A&0) 9244) 92%) ___'|| 5s Mar 1 1937___._- M&S} 100%} 101%} --- 
s Water Aug *41- F&AD 4.60 |to 4.40 % || Denmark ext g 83 ’45A&015) 109 109% Se On Gs SE en wacuee | QO; 98%! 99 ale 
s Sch Aug '24-'43_F&Alb 4.60 |to 4.40 % | Ext 63 Jan | 1942____J&J| 94 9414| ___|| 5a May 1952...___- &N| 9954; 9914 _-- 
a0 Sch Aug 1929__F&Abd 4.60 |to 4.40 % Dominican Rep 5s "58 F&A| 99 100 =z] 54s Vict Lo Nov SaMent 9844; 99 oan 
*58 Park 1924-1943._.F&Ab 4.60 \to 4.40 % | Cust Admsf54s’42M&S| 86 87 ~-"'| §8 Dec 1928____.__- &D) 985% 99%! __- 
New Hav(C)343'25-'35A40b 4.50 |to 4.00 % || Dutch E Indies 63 '47__J&J| 96%| 96% ---'| 5s Vict Ln Dec’27_J&O 10044) 101%} --- 
4s Sewerage 1924-’29_ A&O Pbneedleaseces 14.50 Ext sf 63 1962..___. M&S; 95%4| 96 _..|| 54s Vict Ln Nov’33M&N_ 103 | 103 — 
“ane 2 1940, tax ext. A&O}....../...... 14.10 External 54s 1953__.M&S 9034 91 _..| 54s Vict Ln Nov’34M&N, 9914 100 shame 
4%33 Paving Mar 1936M&S)-.---_|_.-.-- 4.40| Finland (Republic of)— | 54s Vict Ln Dec’37_J&D_ 105 105%] __- 
3 YS Serhan 4 SEES. Sa: Rae 14.40| Externa) sf 63 1945-M&S/_----- 90 |6.89| 544s Renew Nov’27_M&N| 99 99 owe 
“4 44s Paving pun 3 ASAE! ep Eee 4.20| France ,  Repanne of)— 3 Renew Nov’32_M&N; 994! 100 saints 
ont! Meh i’ 27 Maa sist 4.25 |to 4.20 % 5% National Loan not red | ||Alberta, Prov of 63'30 M&N -.-.-- | wendlundeal 5.50 
36,'37 ,'39,'40,'41A40, a '4.5 before Jan 1931__Q-F 16) 0$43 $44 | oi . A deb May 1 1925. M&N|-.-.--|-.-.-- 5.40 
o38 1924- Stl abneses J&Ib 4.60 |to 4.50 % | 8% National loan of 1920) 2$5014) $5144) _ %, af deb 1924___ F&A.-.-.--|-.-.-. 5% 
New Haven (Town)— i External 1941__J&D| 9344) 94 | ___ - Brit Columbia (Province of)| 
wen s AirLRR '24-’29J&J) 9634)_.---- Sed 8% ext g loan’45 M&S 15| 98%] 99 | ___! 6sJune 30 1925_-J&D30, 5.60 
n 3, s Wat '26_J&J) 9534|____-- | coal Haiti (R epublic of) — Ge Apr 25 1026........--.|-<---- " 
“2 Munic dg 1933..A&0O| 95 |_..... l aul 6% Ext’l11952SerA-A&O} 91% 91%) _..| 6s July 15 1926__.J&J i3' 
4\4s perk July y 1942_..J&J| 100 |_.-.-. | _..|| Hawali, Territory of— 5s Jan 15 1948_._.J&J15 
Norwalk (C) 34s 1929_ 1.7 934 a cera al Pe. 44s Sept 15 1949_M&S15/} 4.70 |to 4. 40 % \Calgary 53 1933_.-._.- IKI . 
4s Ref Sewer '27-'28 .J&J) 96%4|------| --- 43 May 15'460p'36.M&N/b 4.70 |to 4. 02 | 53 June 15 1935._.J&D 15 : 
*4143 Im sort "24-' 39 J& J) 100%4|_--_-- |...) 43 Aug 1947 opt '37__F&A\b 4.70 |to 4.40 53 July 1 1945___.__. &J . 
Norwalk ( 8'42_J&D) 95%4|------ | ---| Italian Gov 6M4sserA’25F&A| 96% tod > od Galt 4 s Apr 18’31_A&0 08, : 
Norwich —31 ‘s 925_._J&D) eee ee 5% Int 1926-1941____J&J\u$i04| $4034; ___ s ElPowJ’ned5’31 J&D5, on enblotweel 5.70 
Gas & Elec 1931_-A&O| 95. |-.-.-- Leo) 5% Treasury notes 1025_.|f 4434 4544 - Hall axNS 4s Tuly 1945.....|-0-0-0|-ccere 5.50 
44s Water Mar 39 M&S 95% -----| nal Japanese Government— 5s Jan 1951___-_-_-- es ee 5.50 
8 Remmading 1938 A&O, 98 |-.-----} ---| 3 £'250pt’10__F&Al5ic 93% 93%) oo Hamilton—4e Apr 1°33 A&O)..-.-.|--.... 5.50 
Putnam T) 4%s (324 46AKO pecsesloncece 4.50 4 48 5 si a opt 1910 » (36 s Elec L & P 1941__A&O ------|---.-- 5.40 
44s Water 1924-27__F&A-.---.|_-..--- 4.001 —“e oeoceaas &I 10'c 91%! 9216 Lb’ ~ PQ 53 1954 ---J&D| PEE A 5.40 
4%s Water 19284’30F&A\_----_|__-__- 4.50| 4s "e° re t’10- 50 & D311 67 69 |___ MaisonneuveQ 5%3'30 M&N| ee) eer 5.50 
Stamford (C) 4s, 1942. wre |. eee ---|| 43 £Jan’3loptaft’21_J&Jic 79% eu: __.'. 54s May 1 1936- fl NR Brag! 5.50 
Stamford(T) 4143'24 '45.J&J| 98'2/_---_-| -|| Oriental Devel Co, Ltd— Manitoba, Province of— 
Stonington 4s '28&’ S3AeOb 4.75 |to 4.50 % | Ext 6s 1953__-_-_- M&S! 89 89% ___! 63 gold ‘Apr eae eee 5.40 
*Stratford 63 1924-31_.M&$S 104}4)_-..-.| --- Newfound 6%s °'36 J&D30' 104 | 106 |__| 63 gold Fab 2 1930. F&A2 pcosenleeneds 5.40 
ba on *54s '30-"353&J 104% lobed aan | Netherl’ds 63 '72 (flat)_M&S f 965%%| 97% ___| 4s gold 1930._.....M&N ------|------ 5.40 
8 Fund 1936-41__J&J| 0614 accces! cna Norway 8% ext 1940.A&O) 1105) 111 _... _ 48 Dral e July 1’ ine corece|corese -60 
+Wall ngtord ( Town) 448 | Extl sf 63 1943_._F&A 15 93% 03%4 --- Montreal Ss Dec 1 45--J&D/------ |-----0 5.25 
1933, '38, °43, '48, '53_.__|b 4.20 |to 44% 63 Ext Oct 15°52_.A&O15| 93 93% _..| Hf aft oc 1 1056. MEN aeeeee |eorcce 5.20 
Waterbury’ asch’24-32J43 94 | nae wen Panama (Republic of)— | | 4 May 1 11958---M&N cocece | eecece 5.35 
* Park y '24-'58-_J&J Di csmpal «<4 Extsf5%sJune1’53_J&D| 96%| 97 | ___| Ss May 1054......<---|-o-o°~ lowcees 5.20 
A805 7 Hall” 24-'63.J&J| 94 |------ ---|| Paris-Lyons-Medit.—See Steam Ki/Rpage 34 | 8 Jan 1944_..._.- BEI ccccce|scccce 5.25 
at ater '49-'93_._J&J| 98 |..---- .--|| Peru (Republic of)— | ts May 1925_..-.-- MEN | -occce|co-cce 5.35 
1946-1953_...J&J15) 9814 ------ ven Ext ¢ June 1932_.J&D\s 99 |s 994% ___' 4s May 1927__.._.- M&N|------|-----. 5.35 
sis 1924-1934_..J&J15, 994 ------ epee Phill pine Islands— 4s May 1 1933 £..._M&N|------|------ 5.35 
Windsor 63 1924-26__._.J&J| 101 |---.-. ae 3 Imp Sept 1950_._Q-M| 100 103 |__.| 4 May 1 1944_...- ST ws ccosinisl acm cul 5.25 
West Hartf’d 434s 1943-J&D) 9844 --.--- oce July 1 & 15 1952_J&J} 93 95 |___ _8%%s Rfg May 1939_M4&N\------/|------ 5.30 
42 L bur ’34 opt ’14_Q-F| 90 93 __. New Brunswick 343 '33 J&J| ------|------ 5.35 
DELAWARE | 4s Wks & Imp 1935. 5. M 90 93 |__. 4s July 3 1930__.._.. BBE) o0 000] <0-000 5.35 
& Dec 1 1927 opt '02..J&D)------'---.-- 4.50 48 Impt 1936 op &A| 90 ie as 1932 opt 1902___.- ye 5.35 
8 Highway 1960....J&J|------'------ 4.40 Porto Rico 44s P34. $4:3|-.22.0]-0-2-2 4.65 8 Dec 1 1925....- J&D|-..----|------ 5.40 
8 Jan 1 1961__._.._- &J|------)------ 4.40 8 1937-1940_____. Plcccenclosrace .60 33 ec 1 1925._.._.- J&D) ..-.--|------ 5.40 
Dover er Sch | an 1 1944-10507 2343 osnanaeceins \4.50 North Vancouver 83 °60.J&J|------| ----- 6.25 
5s Apr 19 24-46___.. A&Ob 4.90 |t0 4.75% old 1924-1960____J&J\b 4.65 |to 4.50 2 Nova Scotia, Prov, 58’ 26J&J|------ beenece 5.40 
NewCastleCo4 438’ 26-34) & D)------|------ 4.70 43 Road 1927-1930. _-J&J| SAS RAS 4.65 63 Nov 15 1930... M&N15|------|------ 5.35 
4s Ref Dec ’23 to ’24_J&D)------|------ 4.75 Queensland (State of) Austra lia— Ontario (Prov of)— 
534s 1924-1928_____- , See eee 4.75 Ext 7s Oct 1 1941.__A&O| 106%! 107 |___ 63 Nov15 1927..-M&N15 ewccca|soccee 5.35 
534s 1936-1944. __- Sega Biche 75 ExtpooPebigies? Feais| 10054] 101 | 772. 8 Sept 18 1043.-M&S15|.-----|------ 5.30 
Wilm’ oe 28-’37A&Ob 4.70 |to £3519 Rio Grande Du Sol (State) 6e Dec 1 10236.......J&D) ------| ------ 5.35 
Sty -Con '53-62 M&$b 4.65 |to 4.45) Brazil ext sf 8s Oct 1946__| 95 96%) ___ (248 May 1925-.-.-.- MA&N| .--- .| .----- 5.35 
43 St & Sew Apr '25_A&0O5 4.90 |to 4.60% Russian 64s June 18’ 19J&J\s Sie 944)_.. 491941__.......... M&N) ..--~-|------ 5.20 
5s (A & O) 1947-49. A&Ob 4.70 ° 4.50 % 518% int Loan 26- FSA 14 congoe|-r= 577] --- Pay 1 won sora-a|-oneee her 
xt Ln Dec’21 © kee ceceneesaee --- -| wnane ‘ 
DIST. OF COLUMBIA Salvador (Republic of)—¥ ~ Ottawa City 53 '24-'45_.J&J/b 5.40 |t 2 
3.653 Fund curr 1924_.F&A) 99 | 100 |... Istlsf8s1948SerA_.J&J| 99 101 ae Gs Muntc Imp ’24-’50_J&J|b 5.40 to 5.35 
San Paulo (Brazil) State of— ise '25, '34, '35, °44_J&J/b 5.40 to 5.25) 7% 
FLORIDA | 8% external loan 1936. Jus 99%| 9944) __. 334s Sew Sep 26 '28_M&S| ------|------ 35 
Dade Co 58 Oct 1947-54--.-|...._- | 100 | _.. — 78°46 (perj1,000 milreis) ..| $90 |$110 | ___ Quebec, Prov, 63, '25..M&S|------|------ 5.30 
Duval Co 54332 op’ 12M&N/---.-- | 100 | __. Seine, Dep oe (France)— $8 June 1 1926_____- J&D)------|------ 5.35 
5s Armory 1944_-___- thnadad | 100 |<. Extg 781942... ___. J&J| 84 | 8434| ___ Quebec City 3s g 80_J&J|------|---.-- 5.35 
Everglades ae Dist— Serbs roats ir SiowikKi of) 34s July 1 1933____- BJ] -occncleceece 5.35 
6s 1924-1935... __- | 101 |... — Ext 8s 1962_-.-.-_- MeN| 66 | 67 |__. Regina 8 1920. => Sl ccoadhisnenl 
68 1933 . yi nin inaoel J&J) 106 | 109 | _.. Swedish 7 ‘eae Wie a &D15| 103%) 1054) ___)StBontface,Man,5s '31 J&J2------|------ 6.10 
Hamilton Co 5s Feb 7 '48___|------ | occese 5.40 Switzerland—5 34s 1929 F&A) 98)4) 99 | __- ‘Saskatchewan (Prov)— 
Hernando Co 5s 1944._J&Jj-.----|-.-.-- 15.40 bs pextl Aug 1 1926__F&A’ 9 97% es 53 1943 (non-call.).J&D15|.-----}------ 5.40 
Jacksonv 58 May 15’24.M&N)-.-.-- eae 4.85 old 88 1940____- J&J) 111% 1124] -""|'Toronto 53 1924-1936. _J&J|b 5.40 \to 5.30)% 
boy rovt Jan 1'36_-J&J|-.----|------| 4.85 U 8 of exico 68 A i933....|_ 5 bl 5244) __.|| 63 1925-1929.......- J&J|------|------ 5.40 
474s _) F&A)------|------ 4.85 Ext L’n Ref 5s Q’Jan fc 455 46%; ___|| 63 1930-1940_._._._. J&J|b 5.40 |to 5.35) % 
J nv SD No 1 Ss Apr’45-.-.--|-.---- 4.80 bs nternal 1894________- | fl2 ae hawd 6s 1940-1950___..... 5&5) ------|------ 5.35 
Key West 5s 1942___.._J&J|-.-.--|-.-.-- 5.40 “1084 D 37% as pee s July 1 1925___-- J&J| .----.|------ 5.35 
Miami 5s 1924-1944____J&Jj------|-.-.-. | 5% ) xternal 1910_._____- f 30%) 31 ee 5 ten ‘) ° mee J&S\ -n ccna) -ece-e 5.25 
6a School 1940______J&D)-.----|-.-.-- 5% 3s Internal._........... 8 - bog ‘ 3 Jan 1 1955___._- Bl ocnccdlwannndl 6.25 
Orange County 5s 1944.J&J| 100 |-..---- --. Uruguay 838 ext 1946_-F&A) 102%) 103 | __.|| 48 £July 11948----._J&J) .----.|------ 5.35 
Pensacola 414s ref 1941.A&0-.----|-.---- 8i4s July 1 1944-'45__J&J} .----- -2----|5.25 
6% School 1924-51 _--J&J------|------ 54% FOREIGN CITIES, &c. Vancouver,BC,543’39 A&O}------ ------|5.50 
Polk Co 5s Road ’24-’40 J&J|------|-.---- 5.40 Bergen,Norway,8s '45 M&N| 106}4| 107%! __.|| 4}4s Nov 30 1924. _.M&N ..-...)-.---- 5.40 
St Petersburg 5}4s 1949- a ae 5.15 Beane i ) Switzerland— | 4s St Imp Sept 9’27 M&S9)..-... ------/5.50 
Tampa 5s June’55 op’25.J&J; 99 |-.---- aaa st 1945 ERD ne M&N | 107 108%} __.|| 4s St Imp Sept 932 M&S$9/-.-.-..|..-.-- 5.50 
58 Mun Imp *620p’32J&D, 99 |-.-.-. $e. Bordesux(City) és '34_M&N 77 78 | ___\/Victoria B G 4s 1924. JET) ccccce|-c-cce 5.60 
bs W W Purch 24 T2F&A oo---- |------ Buenos Aires, Argentine Rep | Wiseiges. ee oN 5s,'44 A&O)|..---.| ------ 5.25 
FOREIGN GovTs | osu 6 of 19 *-* aad ere | OF oe ee ere poe Daan 5:40 
ristiania (Norway) | |... | || Ss June 1 1926......J&D)-..-.--|..---. 4 
ae ry b—7s’ IFA. 101%) 102%4| __. — Sink ‘fund g 88 1945. -A&O| 107 | 109 |___]| 43 Aug 1 1946_---F&A15|---...]---2-. 5.25 
nternal of ’09sfM&S 80 81 Plow Copenh en 480f 1901.M&N! 85 89 oon 
Seen teas bao tail Ss => pach eamtate ates or) |=] aRoRatA 
Teas notes Mc 4 | anish Cons Municipa ani 
augdinn Governm 8% af ext 46 cipal -F&A, 1074 107 %| ...||4}4a ref 1935-1945 — EMA cocaceleovern 4.25 
Sink fund ¢ 78 1943.3&D| 87%| 87%) __- a 10754| 107%| ~~~|l4s July 1 1926-__._-_-- a ~ 74°35 
an Government— Havane—ist 6s 1939__- 4 "95 105 .-.\|3 4s Jan mag eae 5 b 4.35)4.30%) --- 
7\4s ext s.f.yly to'45 J&D) 9734) 98%) _.. 2d 63_______- 80 100 ..-||Aloany—5s 1945_.___- Ft ee ere -80 
6% notes Ext’l 1925_J&J| 9644 96%) ___ PS Gti ) 63 1934_Mé 78 79 | __.||Athens—~44s June 30 1943_|....../-.--.. 4.70 
8% Ext’lsfbds'41_.F&A) 9934) 100 | ___ Ane es (City) 6s °34_ MEN 77 78 | ___jlAtlanta— 

Bolivia ( “apr of)— | Montev’ olty)et7s195254D) 853 864) ...| 44sJan1 1940... ...J&J sn2e solowcs .-(4.50 
Ext’l ref 88°47 temp M&N 86%) 86%! ___ Ponce, Porto Rico— 4s Sewer 1924-'40..J&J b 4.70 |to 4.50, 7% 
Brazil 8% ext 1941___.J&D 9355 9334|_--- 58 July 1924-1939__-J&J|------ | eaiinll --.||, 34s July 1°31 &'33__J&J|-..--.|------ -50 

7s Cent Ry elec 1952 J&D) 793 ee tees Porto Alegre (City), Brazil— Augusta 4)4s May 1’24M&N/..----|-.---- 4.70 
8 f 74s (coff.sec. '22)1952)f 98 100 ae 8s, 1961 Li Naitaie gpd I& 95% 964} -_. 4s Flood Pie 20 Bee lowcacclsoesed 4.60 
Bri res pg op’23.Q-Jil 58%|-..--- a Pre e CGrenter) City— 4s refunding 1934__._J&J|_.---.|..-.-- 4.60 
s War Loan’ 23 45i&DIl ge MSE Se 7s loan of 1923- 752.M&N| 76 76% 34s April 930. ...-A&O aio te cell tie 
5 sg Feb 11937__._.F&A; 101 101%! __. Rio de Janeiro 8s '46__A&O 90%) 91 -..||Clarke co} 5s 1924- 41- JS&J\b 4.85 |to 4.70 e 
fi conv Aug1929_F&A) 110 110%} __. Ext sf 83 1947______ A&O| 88 89}4) ___||Cotumbus—5s 1924-'44_J&J|b 4.85 |to 4.70 % 
Bu ublic) 8s 1941.F&A\ 10334| 104 |___ §ssfloanof 1909-34.£3&D// 70 73 | ..)] 44s Refunding 1939_J&J)_...-.|..---- 4.60 
Ont 8s ctl 136... Ase 102% 103%} -__ San Juan (City of) Porto Rijco— acon— 
Ext sf 7s 1942_.-.- Mé& 943%4| _._| 53 Ref & Imp 1924-36_J&J|------|------ --|| 4#}43 Oct 1926-_-____. Bleosecsloosoes .65 
8 F 8s Nov 1 1046” MAN 103% 10444! __. Sao Paulo (City), Brazil— 3 W W 1924-36. _ J&J|b 4.65 |to 4.00.2 
Chinese Government— | 6% Extsf 1943_...M&N}------|----<; aon av & Sew 24to’ 39 J&J\b 4.65 |to 4.60% 
Hukuang Rys 5s £.J&D15| 46%) 46%)... Extsf 83, 1952_...M&N| 96 9634! ._- Pulaskt a al i Mn ont» elonnous | 5 
5s of 1896 £ red 1933-A&O 91 93 | ... Soissons (City), France— Rome 4 26... .-J&J|------|--_- 8: 4.7 
4s of ’98 £ red 81 aie Ext g 6s, Nov 14'36_M&N| 82 83 ---|| 48 Mun ¢ bid 25- 39 A&O|b 4.70 |to 4. 5% 
4s (of 1895) 1931_.. -S&ed|wf74 77 |=. Tokyo (City of) 5s of 1912— vannah—4 4s ref '43_J&J|_....-|..-.-. 14.55 
Colombia (Republic of)}— Red ann sf beg’17-52M&S| 65 66 | ...|| 44s Drainage 1944..F&A)_.._.-|_.-._- \4.55 
644% gold notes '27 A&O) 93% 93% . Zurich (Switzerland)— 44s refunding 1959_._.F&A/_._.__|..---. 4.55 
Sfg 8s Oct 15°45-A&O 15] 109 | 10934) --- | 
| } 
b Basis. ¢ Basis $5 tothe £. / Flat price. {In London. m Canadian price. » Nom. p§$ per £20. r$ per 1,000 rubles, flat. «Sale price. 
¢ Per 1,600 guilders. u$ per 1.000 lire, flat. «© $ per 1.000 francs. w $ per-500 - » Per £200, *Taxfreein Conn. s Per bond. 





50 STATE AND eee ae BONDS (Vor. 117. 


Bonds. id. | Ask. | Net. Bonds | Bia. | Ask. | Net Bonds. 


ding Co—5s '23-'30 J&D | 14.85 O’Brien Co 5s 1924-25_F&A '4.80 Orleans District— 
ae 66 '25-'50_._A&O} _.__- 5.50 Ottumwa 44s June 1936- _|..----|4.65 5s July 1959 opt 1929_J&J! 
Valdosta 5s 1924-'42 _. Jan\b 5% \to 4.80 '% Polk Co 4%s '24-’32 A&O 15|__-_--|-----. 4.65 Plaquemine Parish E Bank— 
Ware Co 58 Sch ’25-'31__J&J 4s Court H’se 1924_. A&O 14.80 5s Oct 1952 0pt 1942_A&0 
Be Road 1932-1949___J&J d ‘85 5s Funding 1924- 35__J&J 4.65 Pontchartrain District— 
Watkins 8 D 68 31-50 MAN) .50 Sioux City— Mé& 


Woodb 68 '27-'49_..J&D : 6s ParkAug15'35-45F4&A15 b 4.80 to 4.6! 5s July 1968 J& 
id 6s Ref her 15 1940 F&A15 b 4.80 to 4.65 Red River A & B B Dist— 
IDAHO 58 Fire Fund 1925-33 J&J b 4.60 to 4.5! 5s 1950 Series B__._.A&O 
68 cee 1941 le 5s Police F’d 24-’°33_M&N b 4.60 \to 4.55 ¢ 5s Mar 1953 opt ’43__M&S 
Bs ; Highwa A oa Sioux tad 8 D 5s 1941_J&J 5s 1965 Series D F&A 
°30-"39_ _J&J cote atest .70 |Waterloo— Shreveport— 
415s May 1 "3 op’21__ J&J| . 44s 3s W W Jan 15’30_J&J _.__-_. EN. 4.70) 58 1929-1931 
44s Highway 36 op '25 J&J| -70| Woodbury Co 58 ’25-’32_J&J 53 1932-1936 
4\s > Highw 37 op '27__J&J 


: F 
4s Jan 1 1934 op 1924- - -J&J| : KANSAS | | 4%s WW&Sew'24-"54- 18/6 
\4%s 1924-1948 J&J ib4. 60 tio 4.40 % \'Tensas Basin Levee District 
BoiseC’ ||Atchison Co— 5s Jan 1957 IJ&I 
68 July 1 1940 J&d) -10| 48 Refund ’29 op’ 14._J&s b 4.70)4. 60%) in 
Shoshone Co 5s 1934-27 -JaS} Nes Dec MAINE 
i] en Dec ’29 0 "19. -F&A\b 4.704. 60% cine 
ILLINOIS riaSD4 3s’ 2op '22I&J \b 4.70/4. 607%) — s Bonus Fund’ 23-’30. J&D 
4%sServ Comp 24-’43_F&A tt 414835 op’10_M&S 4.65 53 H’way & Bge’24-’54.A&O|b 4.35 414% _-- 
4448 Aug 1 1930-38... F&A (MT ed | 4s Sept 1 1924-1953___M&$)b 4.30 to 4.15 % 
4s May 1 1926-"35 M&N || 58 W W 1924- 1963. --260 | 4s Highwa 1924-1936_M&8/b 4.30 to 4. 15% 
4s Highway 1929-1940- 463) p|| zutchinson— Se 1931__A&O 4.70 48 April ’28-’31 tax-ex__A&O}b 4.30 to 4.15 % 
| 44s Pub Bldg’ Olop’ 31S &d .65 48 State Pier 1933-42_.-M&S/b 4.30 |to 4.15 % 
nee City— Auburn—3 }4s 1925 
5s Feb 1 41924-1925. -F&A ‘ 43 1935 & ‘40 tax-ex’pt J&J) 
4%s Sch Bldg 1929__J&J \4.60 Bangor— | 
rit Wat Plant Pur’ 393 & J) \4. 4s Ref Wat’ 35(tazable)J&J| 
8s Refg Feb 1°29__F&A .60| 4s Fund ’24-’30 tax-ex_J&J 
Ww 8'24-'27 J&J| .60)| sImp July 18’'49__J&J \4.50| Bath 4s Ref 1941 tax-ex.J&D 
No W Pk 448 '24-'28 J&J , Sicaed of Education— Biddeford 4s 1924-35 __M&N 
W Chic Pk és *24-'27. J&J) 6 444s 1925-1953_..F&A to 4.50 % |Gardiner Water District— 
W Chic Pk 48 '24'27 J&J|_____- 60) 4%%3 1924-1953_..-J&J b 4.70 |t0 4.50 % || 4s 1934 (tazable) 
Chicago Sanitary District— | Sedg wick County— | Kennebec Water Pistrict— 
ty 1 1924-'26- a2) a ‘ bs Fund 1925 op 1915 J&J 4.60) 3s gold 1925 M&N 
a ec 1 1923 J& . 448 B'ge Oct ’270p'17 J& J 4.60 |Kittery Water District— 
Peanee Co—4s 1924_M&N 4.60) 5s Jan 1924 to 1938___J&J 
, ‘ Ka— || Lewiston 4s g Oct 1927_-A&O 
= | % | Top Wat Sept ’26__J&J 4.60. Portland— 
4%s 1925-1940____. ° ; || 4348 1924-1933 _-___-_ F&A 4.70| 4s Aug 1 1929 tax-ex_F&A 
4%s For Pres’24-43J&J15 b 4.6 ‘ 0% 448 Elec Light 1929_J&J \4.60| 48C H’26-’45tax-ex_A&O 
4s Ser K 1924-1931__J&D/_____- 14. aa 48 O 


ater April 1'24_A& 4.60| 4s High Sch 1936 tax-exem 
4s Ser M 1924-1933__J&D b 4-50 % | Topeka S D 48 Jan 1925.J&J 4.60 Portlan Bridge District, ta 
ds Forest Pres’24-'34 A&O rh 4.50% || Wichita— to ’'39._M&s 


s Jul 
East St Louis— ! 5s 1929 opt 1919 IJ&I 4.60 pote el Dist .— 
4 ks ref Sept 1’28__Se 4. "a |Wyandotte County— | 4s Fundin 
Joliet—5s 1924-1925__- (| 44s Bridge ’32 to ’41 F&A 4 50 Saco 4s April 1939 
Moline 44s 1924-’32___J&J b : % i |Washin on Co 48 1928_J&J 
Peoria 4%s 1924 ___.June 1b 4.50% KENTUCKY ll Watery le—4s 
|Ashland— | 3448 Sept 193 
INDIANA (see footnote o) bs Sew imp '32 & ’37.M&S : i | or 
Cass County— | 4881 '42, ’47,'52__. M&S b 4. 60, % MARYLAND 
048 Bridge 1923-33M&N15, o 4.50 Bel Count 
eEvansville—4s Ref '32_J &J\0 4.60| 6sCtH ec 15'38.J&D15 ---||434s Aug 15 1924-33_F&A15) 
04s Ref 1942 J& 4.50 Costa on— \|48 1926 to 1928 
eFloyd Co 48 1924-30_ Ese 4. 60 W Jan15’24-36.J&J15 4.70\43 1928 opt 1923 
oFort Wayne Sch D 5s ’33 4.5 Ge WW Jan15’24-31.J&J15 4.70\4s Jan 1 1929 
eFranklin Co 4s '24-’30_J&D)jo0b___- 4 60 68s WW Jan15’32-61.J&J15 


oGary Sch Bed by 4% Oct '43- 3 |4.52| 438s Funding 1924-48 F&A)______}____ | 4.70 4s Roads 1924-1930__ 
eHendricks ais 


W W 1924-1951_J&J |\4.70 444s Roads 1923 to 1928__ 
4sCH _ 15°24- *825&I15\ 0b... 4.60 ts “Water 1927 IKI 4.70 Annapolis 44s W W '42A&! 
od ton bn 3448 1924 J&J 0 4.75| 48 Fundg 19520p'42_F&A 4.70 Baltimore— 
India ar1'24_J&J| 4.60 |Fa ve ay 9b A 
ob ye rack Eley’ 31-47 J&J 0| 4%sg Fund 19 J&J 4.75 
ar 


& 
k Imp Jan 1'27_J&J 4. 80 Frankfort 44s’ 27opt’17_J&J 4.75 s Mar 1 1924-55__M&S| 
o4s Fire Dept J’ne 1’°41J3&J 4.50 | Franklin cone zropi'ia Jas 


4.75| 4s Mar 1 1955__._..M&S 
oe 8 Jne15’40 J&D15 4.50 Harlan County— M&N 
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|| 43 Water 1926 
034s Hospital 1936__J&J ' 5s Rd & Bidg ’24°46_M&S 5 || 43 Aug11951 

8 Ci Hall 1939 - I&I -50 |Lexington 4s 1945 F 4.60! 4s Annex 1954 
eIn D 48 '24-’26J&J -60 |Lexington 8 D 58 1938__J&D 4.60) 49 Parks 1955 
o4s Bldg Sept 1 1946__J&J -50 |Louisville— || 43 Mar 1 1961 
03448 July 1 1941____J&J\o 0| 5s School 1962 A&O} 11 


: ---|| 49 Au 
058 Oct 20 1925-39 A&O 20/0 ¥ 4%s Hospital 1951_- 
Jeffersonville— | 3 


---|| 34s July 1 1930 
414s School Impt '54.-A&O 3%s Imp 1940 
0348 Refund 1925._M&N oe Bf 4s MunicImpDec 1’28Q-M 3 








; | 34s Mar 1945 
sEelvone Gaia se ss Se fh) $3 Rife Jae isa | Soe Seton gate 
. ‘orte Co - 0 . 4s Refg Ju od ‘ 8 Sew’age Imp ’80 
<- ans A, 8 *260 Phe yb i 4s Seu 1947 | 45 4 if 


&A 3s Jan 1 1927 J&J) 
4s Louisv W Co 1946_J&J . ||\Cumberl’ ‘a 4% WW ’'41A&0) 
4s Louisv W Co 1950_F&A 


i || Hagersto 

8 Bridge tent bas o < 8°98 aa Refg 1940_M&N -|| 58 water ”1938-1987.-A&O 

B Rete 1925___J&D)o a efunding 1943_J&J -|| 44s 1936-1986 A&O 
City— 33 wer & Park 1941_J&J . || Washington Sub San Dist— | 

ae 8 ‘School 1924-24 _J&J\o -75|McCracken Count 44s sewer g 1973..--J&J. 

eRichmond—4s 1927__.M&S 


_ 

‘ 5s Ref 1933 opt 1913-M&S 1969 

o8t Jos Co 34s 1924.._A&O : 5s Ref 1933 opt 1923_M&8 = 
0348 1924-1926 F&A 


eBouth Bend—4s 1998 J&Jlo OvstBteact 1080 ep 1518.38 $0 SSACHUSETTS 
nd—4s - ht Aes ‘ treet 4) E MA 
04%8s W W Nov '43_M&N .40) ° | 
04%8s W W Dec ’43__J&D .40, LOUISIANA 

05 M&S 4 5s Port Comm'n '24-’54A& 
- Port Comm'n ’24-59_J&J\b 5% 8 1956 ai, « 
5s Port Comm’n '24-’55J&D) ib R s 1937 r tax ex)__J&J 
sis Ref 1924-1964. ___F&Ab J&J 
44s Port Comm '25-’57 M&S'b . sg Jul 

o , peeeaene iy Faeyr = -F&A 3 April a 

¥ c aya Levee Dist— 

eVigoCo4 4 Dec16’23-27J&D ‘ 58 iy 1932-’51_M&sS 15 


5s Dist ref & imp ’49.M&S 
INDIAN TERRITORY (See —. + amd Leveo— 











4s 1923-52 Presses). Var 
O\b sgJuy 1 J&J 


ox Go 00 00 
oooo 
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: xi eborough—4s 1924-__J 
1OWA 
iG 1927-1929 J& Caddo District Leves— 344s March 1935___- 


= 58 1951 opt 1941 . || Beverley 4s 1924-1936. _A&O 

8 1932-1933 -50|\Caddo Parieh SDN Boston ~h 
8 1934-1940 aN . 5s School 1929- 1943_J&J x - 8 Tun 1960 tax ex. AsO 

’ 7 is 
n 4348 '24-"33M4&N . 4s A B2. *24-’37 (tax-ex) A&O 
Council Bluffs— ‘ 4s 1924-1939 (tax-ex)_J&J 
4348 wat-wks '24-’30 M&N 4s Tunnel & Sub '48_J&D 
Crawford Co 5s '24-29.M&N 4.6 015 4s Sub 1957 tax-ex...A&O 
5s School 1939M&N ‘ A& 4s Sub 1958 tax-ex___J&J 
seeveneets 4s 1924-"29 M&N , 4s Tub &Sub’59tax-exJ&J 
ty: a 8 D 4s '25_J&J : ’ ye s June 1 1924_.__.J&D 
5s Jan 1954 opt 1944__ 1 1932__...J&D 
a go 40201091 faN > 4.70 tod: sae Doe i982 opt wane @ June 1 1934-"-“38D 
A ; ec o 

8s W W 1932- 4.60 |New Orl ae pi RR 
6s Gen Obli 


s June 1 1943_._..J&D 
i | Seesune seit 
’ ns | A 8 
Dehowan Oo abe: soe 33:5 4. A&O Broc ton 45 May wake 5 
. e s 
Fort Dodge 5s 4 48 ae 5 || 3348 Water 1932___- 
8 


. . Cambrid: 
adison 5s ’24-’36__J&J -70)| 4s Floating debt '48_A&¢O0 25_.M&N 
Fremont Co 5s '24-’35__J&J itu 4 “| 388 3 Water 1985(ree) MEN 

















bal -65| 4s Constitutional '42_J&J 
Greene Co 5s 1924-25__A&O | 


3 
- .80)| 4s Public Impt 1950 opt . 1941 
Jackson Co 5s 1924-30-A&O 65) 1942 (old issue). __-J&d as Bridge 19 
Marshalltown I 


Ind 8 4s Pub Imp '42 op 28_J&J — 
5s City Hall 1925-39. M&N Abbasid . 
price. n Nominal. 


bo Basis. / Flat ihe takai aalie a aoe roved March 9 1903 and t into effect April 23 1903. 
after that data by State or municipal corporations are tax exempt, ant these sell on @ bet tter basis. “s Gale price. . stim 
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To | 
Bonds. | Bid. | Ask. \Net.| Bonds | Bid. | Ask. Net. | Bonds Bid. | Ask. \Net. 
Chelsea—4s Park 1936-A&0|} 94%/.--... _.... MICHIGAN (Concluded) —| || St Louis (Concluded) — | 
4a Oct 1925 (reg)_..A&O, 98 |-.-.--. _-.| Sault Ste Marie 4s 1932_J&J|_.-.-.}-..... 4.70| 43 Sehool 1937___.___ J&I\b 4.60 |to 4.40 
rewe—t Sew 1929..M&S|} 96 |-.-.-. ---| Wyandotte 444s 1934._J&D)-.-.-.)-.-... 4.65| 48 School 1938___.__- J&JI\b 4.60 |to $409 
a! ver— . — men June 25’ . . 
4s June 1 1927 (reg)_.J&D) 97 |-.-.-- a MINNESOTA Pig rl 11928, ASOlb 4.00 |to £40 
Bas Water Feb 1930. F&A 9236) -cnnce ---/44sJuly 15 1943....J&J15-.-.-- 102. 66 4. 30, spricsti fold 58°32 0p '17 J&D|_.--_-|_...-. i 
Fitchb a | Aitken Co4 is Dec 1924 Augi-.-.--|-...-_| 4.80 
a ater 1926_____ Jaa} OF tsacoua _— heyyy, Co 4s '23-°24J&D)......)-...-. 5.50 ONTANA 
s Ditch (023-34. -J&D ee ee |5.50)| 5443 wocmmenel eR a eee 4.50 
4s Water 1924-1934_M&N; 96 |-.-.-- ail 83 toad 1930..........--|-----.|---...|5.25)| Billings 56 1934 op '29._J&J|..-...|....-. 5 
Giopecwier — | Brainerd 5s Nov 1924-1929__|-.-.-.|-.-.-. 4.75| Butte 53 1924-1936____J&J\b 5% |t0 4.90% 
3s aby, 24to’31_A&O| 9434 -..-.-. ---|, Duluth—5s g Wat&Lt'26Jse7) ASE aR 4.60) Butte School Dist. 1— 
n Co.— ! 42496 July 1 1926 -_.-J&J\-.-.--|-.---- 4.60) 4348 1924 opt 1914___J&J}-.----|---.-- 5 
ac a Bridge be SI rd i ------ ---|| , ahet & 4 Se -A&O) cere--|------ 4.60 Guster Co 68°25 op 15. _J&J|---.--|------ 5.50 
ver 8 --- AED! 97 |.----- ---|| 43 Water & Lt 1936__A&O}....-./-.-.-. \4.60)) Daniels Co 6s 193 a 
SAREE Hes) Sg a-—-| =| Ue Oa nel “ia Bit tts ep | 
8 Dec 1923-1932. _.J&D)| 94%4)------ --- 8 1936, 1938, 1940.A&0)-.----|---.-. -50| 5s Sewer '35 to '39_J&J|-.-.-.|..-.-- i 
Lawrence 4s 1924______ & | ---| 44s Feb 1°40 op ’30_ F&A eueoeslsecese 4.50 and Falls Sch Dist 7.<es 6.08 
Leominster 4s g 1925.-A&O) 98 |------ ---||__ 48 1934 opt 1924...-A&O Seen MEM 4.60| 4s 1925 option 1915_M&S|_--.-.|_____- 4.85 
Lynn—4s July 1927_...J&J| 97 |------ ---|| Hennepin County— Helena 5s 1931 opt 1916 J&J|-.---.|__-.-. 
48 és July 1 1925 (reg)--J&J| 98 |------ ---| 63 Bridge 1926-40_ __M&N'b 4.70 |to 4.50% || Kalispell 58 1933______ sear pales 4.90 
8s April11932....A&0| 91%!----.-- ---| 5%s Bridge 1926-40_M&N)b 4.70 |to 4.50 vA Lincoln Co 5s '32 op °27_J&J|------|-...-- 4.90 
en—4s 1924.____ M&N| 98%)-.---- ---|| 4 434 Sanitorium’28-"42J&Jb 4.60 |to 4.50, % 5s Fund Mar'31 op '2iJ&J|------|------ 5 
i © ater rig A '24.J&J) 98)4)|------ oan 3 Couty House’24.A&0) 100 |_.____ |"___|| Missoula a A} 24 op "14 J&J|------|-.-.-. S| 
Ma rough 4s "26J&I5| 9754|------ ell a Hoop tal’27-'41.M&N)b 4.60 |to 4.50|% Phillips 
Medford 4s Feb 19 O..F&A| 9534|---.-- aed Kood Co5s’ 24-’33.3&J\6614%| to 6% te Ret D Dec "SD GO “ORDER cccccclecccs: 4.90 
Ss Apr 1 1924-28 tax ex i. 101%4|...... ---| 58 Dit 1924-1935. d&J\b6 44 %| to 6% 
Melrose 4s June 1924__J ibleccess ond a NEBRASKA. 
Methuen 4s 1925_____. FEA ge Serene =e ) UU UcS.LlUl eee J&D} 4.80 |to 4.60'% || Douglas Co—4s '24-’28 A&C} ----__|---.-- 4.70 
Middlesex County— 5s 1929-1932_______. iI 4.75 |to 4.50 vA || 53 Highway 1942_....A&O|.._.__|_____- 4.70 
4s 1923 to 1924_____-_ J&D| 99 |--.-..-.. ---|| 58,1935,'36, ‘40, °43, °45, | 53 Highway 1943_---A&O| .-----|_---- 4.70 
Milton 314s 1924 to’32 F&A) 94%'------ eel 46 '47,'48,'49,'50_ Jed 4.60 |to 4.45'% || Grand Isl 4{s'25 op ’10 J&J| ------|_.---- 
New Bedford 4s 1926..A&O| 97'4|------ ae, SsStImpMay2'36-41M&N2) 4.60 |to 4.45\% || Lincoln—4 4s '24 to’29 F&A|.....|22. 475 
4s Sewer 1924-41 (tax- § 1924-1925_____-. J&D)b 4.90 |to 4.60\% Lincoln S D rere 1924_M&N}-.----- 490 
ow eet). 1 Salen M&N| 98(/------ — i 8 1926-1935__.___.___ lb 4.65 |to 4.45|% Omaha 534s 1941. ___ M&N|b 4.75 to 4.60% 
Bigs Water 7 | 44s Mar 1924-1937_M&S 4.60 |to 4.40 % oe 1080, "35, °40, °45, °5O. .| -ocecc|cocce- 4.65 
ater '23t0'34 J&D) 9314)..---- ---|| 4%sSchool 1941. __.-___- lb 4.60 |to 4.401% 5 esas then”. ooo 4:90 
Ne 4s 1035....... Al 9414/.-.-.. ---|| 48 School Jan 1937... 3&3 4.75 |to 4.50 g, s Refunding 1934_J&J| ....--|-..... 4.65 
3 ‘Water Dec 1026-380] 96° |.2222- “77|| 4s May 11927----_- &Nb 4.75 |to 4.50|% 3W W Dec i541 -3&I| 222222) 22777” 4.65 
North Seer s006...3ad| OTK 2 School ~— i 1988 Jas $55 ito 4:36 % on FD 430 1028. -J4J)------|------ 4.65 
ts) _ Vf! -e-ene eee s Improvemen 0 4.35 4\4s eet | elias peta 4.65 
miditae (t t)| 99 \ | 33 ‘s School Jan i *39- ASoib ri 73 to ri 351% x 10450 7 2 1951...1 Be i510 147805 yeu 
8 ax qm Ej -eccce anal s School Jan 5 |to 54s May 2 1951_.._M&N b 5.10 |4.80%)| --- 
Quincy 34s '24 to'39__A Rd) PO ith |-wneee aul Hi Water Wks 1932_J&J/b 4.75 |to 4. -50|% So Omaha 44s '240p'09 J&D cdl ini. 4.90 
‘Fax Gxemipt.......<.<-- = --- Rane Ye So Omaha 8 D— 
Salem 4s Jan 1 '32-’54 tax-ex| 975% ------ ---|| 4%4sRd& Bdge’24-"43 J&D/b 4.75 to 4.60/% || 6&3 Dec 1929________ OT eee ee 4.85 
Springfield 34s 1035...J43 . eee ---||St Louis Co 5s 1924-29__J&J|-.-~-./---.-- 4.50 
38 Sewer 1930______- J& 8914|------ osell Ee BEDE «asceese J&J|..-.-.|------ 4.70 NEVA 
Taunton—4s 1927____- 3D OF  leecess ---||\St Paul— Reno—5s 1924 op 1909_J&Jj ---.--.|-...-- 5 
3 Sewer Dec 1°30_J&D, 92%)------ .--|| 68 School July 1 1951_J&J\b 4.70 |to 4.50/% || WashoeCoSD5s’24to’29 M&§} ------|_...-- 5 
Wakefield 43 '24-'33_-A&0| 9614 ------ -..|| 53 Refg July 2'24-'31_J&J\b 4.70 |to 4.50|% 
Watertown—4s '24-’34__J&J 6 |eo-e-e ---|| 4%3 W W 1924-42__A&Ob 4.55 |to 4.45) % | NEW HAMPSHIRE 
344s 1924 to 1929____J&J| 95% ------ ree, 53s “School July 1 1951_J&J\b 4.65 |to 4.45 % 344s Hospital 1924-25 __J&Jj_.----] -.---- — 
Winchester 48,1923-24..J&D, 9914|------ ---|| 444s July 1935______- J&Jb 4.60 |to 4.40) % || Berlin—4s Ref 1924-35 M&N|_..-.-| ...2.. on 
| $133 Park June 1 *43 _J&D Db 4.60 |to 4:40| % Concord— 
MEXICO || 4%s Sewer July 1'43_J&Jb 4.60 |to 4.40) % 34s 1924 to 1920._._._J&Jj_.--.-.-|...... oa 
See Foreign Gov’ts page 4. | 4%s Water “7 1°43.F&Ab 4.60 |to 4.40 % Dover 3s °28-’31_...J&Dj-.----| ...... ae 
4143 by A \ al 'B1.3S&5 > 4.65 |to 4.43|% Laconia—4s 1924_.__. i ceéesdlsenest tic 
MICHIGAN (See foot not'e o) 4%3 Nov1i931......__- b 4.65 |to 4.45% || Manchester— 
533 July 15 1941___.J&J15)---.-- ee 4.60) 4s “Ref Mar 1 1036 777i M&S 5 4.55 |to 4.35 7 4s 1924-’40 (tax-ex)_F&Al|_._._.}-.---. er 
5443 Oct 15 1941__..A&O15|-.-.-- loereen ard 4s Sew’age July 1’°39_J&Jb 4.55 |to 4.35 % 4s 1925-1942(tax-ex)_J&J|-_..._-|------ enim 
att Highway 1041. ...3&D! aa lehoaen 4.5 4s March 1 1940__.__M&S) 4.55 |to 4.35, % 4s Sewer 1924-'43 (tax- 
5s enwey a Pcs nin mets weal’ 4. 40 S’th St Paul 5s ref °33_J&J-----.'__---- 4.75 eee a ee ae 
4% weg 7 2 OS a 4.35) | H Pembroke Oe Be ccs PE cececaloncona — 
aie sdiehe Imp 1987 AZO) .....)co-e-e 4.35 MISSISSIPPI | || Portsmouth 4sg Sch’ i ncn euhemaded “<2 
4s d hway mp 1942._A&O)-_...-- loaeens 4.35 544s Impt 1924-1930__.M&S)------'..---- 4.70) 48 Ref Water 1932___J&J|......|------ — 
Aan Arbor School District—, 5'43 Impt 1931-1946__.M&S)-----. | sss andar tia 4.70| Stratford 5s May 1933-1954_|-.-..-|----_- ware 
4s Sept 1935.__.-.- a —_—— lennon 4.55 54s April 1929-1934_--A&O------|------ |4.70 
Battle Creek— | 4348 1924-1934______.- Set eee 4. 65 NEW JERSEY. 
4s City Hall 1927-36_F&A'b 4.60 to 4.50 os (41448 July 1 1924-1935__J&J\------|__---- \4.60| 41443 Road & bdge 1933 _J&J}------ 
Bay City 4s 1934______- pf? | ee eet 50 44s July 1 1936______- a ae \4. 60) 4s Road & bdge 1938_J&J|------ 
54s W W 1924-1951 M&S, b 5% to 4.80 % 3% s Refund Jan 1 1927. re eck nada en 4.60| Asbury Park—5s 1924_J&D]-.-.-- 
Bay City Union S D— s State 1934 op '14__J&J\------|..---- \4.60|  4%3 School Jan 1943_J&J|---.-. 
es 1926, 1931, 1936__J&J » 4.70 to 4.60 2 Bi oxi 5s 1924- 048. -A&Oi 5.25 |to 5.10 2 | Atlantic City—5s 1925_J&D)}-_----- 
Bay Co—o4s Dec 16°33. J&D;..-.-<|------ 4.50 Greenville 5s 1927____- ae ae 5.10! ree a 
Bessemer 544s 1924-49_F&A } 5.25 |t0 4.80/% |Jackson 54s July 1 °33- 4a ee Se |5 ||. 4%s 1924-1937_____- 
Calhoun Co 4s ’24-’26A&0 ------ Jeorecs 4.75| 5s Water Aug 1 1928_ Say beveeuloanace | 5 | 4348 1938,1958_..... [See 
Detroit— | 2 3S eee SY eee eee 5 498 g Water 1926___J&J/-_----- 
o 63 Pub Serv 1924-29_J&J'-----.|------ 4.60) 5s June 1 1932_____. tp EE Ene ! $138 Paving ae * eee 
; 6s Pub Serv 1930-51_J&J; b 4.60 \to 4.50)% Jones Co 5s 1924-"42- _M&N b 5.30 |to 5.15 To | s Jan 1 1948_..... OO = 
o 544s Nov 1 1945 aad | annéene 4.50 Meridian—6s May '24.Ma ay ASE Se ! 4s Water 1930_.....- :) * oe 
o 544s Pub Util ’24-°29 J&J|----_-|---- 4.60 & Dec 1 1939_..._.- PE canenl cmon 5 || Atlantic Co—6s R’d’26 J&D 
o 5s Pub Util’30-51 J&J\b 4.60 to 4. 50| % | s Sch House 1941_J&J/_.-.--|....-- 4.90! Atlantic Highlands— 
o 514s Pub Util’ 26-"48A&0 0 4.60 |to 4.50 % Miss ssippi Levee Dist— 4s g Sewer July 11928 J&J ---__- 
5s Pub Impt 1924-29. _J&J|-----.|------ \4.60| 53 May 21944_____. SE Se 5.50| Aubud S D 6s ’24-'40__A&O 
5s Pub Impt 1930-51__J&J\b 4.60 [to 4.50% | July 1 1953__....- 7s ee eee 5.50| Bayonne—5s Fund 1928 J&J|_----- 
o 5s Jan 15 1936-42_J&J15\|------|------ 4.50; 444s Sept 1934____- Dies saloaeneoe \5.50 53 Jan 1 1924-1949___J&J|____-_- 
0 4143 Pub Lib 1948 J&J15|------|------ 4.50 | Vicksburg— | 4 4s Funding 1931._--J&D|_-_-_- 
0 44s '32, '35-'42  « ae eee 4.50} 53 St Impt 1924-’32__F&A)_....--.|-.-.-. 5.10 o> Jan S. =e §43)....-- 
44s 1942 1952______J&D|-_-----|------ 4.50| 4s Sewer Dec 1 '28_Dec|..-.--|-.-.-- one 4s Floating Debt 1928 J&J|_.-__- 
oe 4s Aug 15'°24-’°28_F&A15|------|------ 4.60, Yazoo- Miss Delta Levee Dist rr 5s ae ee M&N 
o 4s School 1946__._.M&N|-.-.--/------ 4.50} 68 1947 option 1917__J&J|------|-.---. 5.50 443 Fundi ea 
34s Pc Ac 1030_._...M&S)|-......|------ 4.55) 58 ‘a faly aa on ca dal 7 5.60 to 5.40 % || Belleville S D 5s 107 6 M&Nib 5% 
o Escanaba 44s 1924-30_J&J|------|------ 1.75) 4438 July 1949____.._J&J|---.-.|---.-- \5.40 ~ en Co 5s '31-'34_J&D)_..._- 
o¥lint +e 1924-39____F b 4.75 |to 4.70) %, || 48 {o52cption 1933777543 Kpuben| eoocees 5.40 5 = “ 1935-"42_J&D}_..._. 
414s 1938-1953_.___- eRe aera 4.70 | 58 byoeiertfias ea 
4%s 1924-1937_...-_- J&D\b 4.75 |to 4.70;'% MISSOURI a Dec 18 1023-10883 216 ead 
o5s (Mar 15 & Apr 1)’31-50}---.-_-|------ 4.75 = March 1930-1936___._.--|-.-.--/-.-.-. 4.50 ris 1924-1939_._._...A&O|_..... 
oGenesee Co 6s 1924-31 M&N/|5 4.75 |to 4.70/% | aCe] ll 24-'25 op J&J|-.----|-.-.-- \4.50 8 Aug 1924-1938_F&A 
a V7 Rapids— ete z Court Hse '24-’38. A&0O 
3 Flood Protec’ 33.M48)......)-o---- 4.55 ry Ww Ww Toso Se Be 408 j\ossnee - | ie yo 
is ater Nov 15’29.M&N|-.-.--.|------ 4.60 s Sept 1 1930-2 as SO leacoce -- tis 8 1'24-’61__.F&A 
Highland Park 5s 1928__J&J|------|------ 4.75 ar 1 1933_._.M&S| 97}4'-.-.-- oe 8 School 1943___.A&O 
044s Sept 15 1934_._.M&S)---- --|------ 4.65, Fly '. ee J&J| 99 |-.---- -- 4748 Water '24to’60 MEN 
Jackson 444 1930-47 A&O16\b 4.60 |to 4.50/% ts Market House '24_J&J| 99 |-.--.-- -- 4s Paving 1929.___- aN 
Kalamazoo—o 44s Sewer & 4s Water 1924_._.__- i eee o Contes bd 44s 1933_F&A 
Impt 1924-1925_____. J&J|------|------ 4.80, 4s July 1 1924_.._..- J&J| 99 |-.---- -- Ss. ror 
8 D No 1— 4s Sept 1 1930_____- M&S 95 |-.-.-- o- Cage Ma —B5s 1934_._.J&D 
o 58 School ’24-’30._.M&S$15\b 4.70 |to 4.60|% || Kansas City School Dist— aide School 1924-51.M&S 
Lansing—5s 1923__..-- Se: 5 Se July 1041...0c0- . oe § 1924-1952_____. M&S 
oSsImpJuly15’24-32J&J15|b 4.75 |to 4.60|% s July 1 1933____- J&J| 98 99.20 | -- East Orange 4%s'25-45 F&A 
o5s Sewer 1924-’26__.J&D)/-_-.----|------ 75| 44s July 1 1937_._-- J&J| 97% ---.-- -- 5s Sewer 1924-1960__J&J 
05s Jan 3 1924-1932__J&J3\b 4.75 to 4.60\% || 4s July i 1927_.-_-_- J OE lesck -o8 we Pies: A&O 
0434s Jan3 1930-36_.3&J3)..-.--|------ .60| 48 Bldg 1932_..._.-- J&I| 9414) 95.75 | -- - Water 1933-__..-- J&D 
44s 1937-46_______- J&D|----..)|-0-0-- 4.50) 34s July 1925_._.__- J&IS| 96%)------ -- s Water 1933__.._A&O 
= 344s 1926___J&J|_-----|------ 4.75 | Little River ewer Dist— Eliza th—4 4s 1955___J&J 
eer 7p 1924-28 ..J&J)......|------ 75, one Oct 1924-1933._A&0)..-.--/-.-.-- 5.50 54s Dec 1 1923-"46__J&D 
s W-W $036-44...202 b 4.70 \to 4.50|% |\St Joseph— 63 June 1 1927_____- J&D 
ts Om © 1084.....<cME sosceclooscen eS O° eae M&S$b 4.70 'to 4.50 % || Englewood—4s Sep ’35 M&S 
Muskegon 8 D—5s 1942. y-4 ee ee 6.50) 8 1096......-cc0- M&N) 4.70 to 4.50 % — Co 4\%s Road’ 53 F&A 
Muskegon Co 4s 1932- Jas ees eee 4.60 St Joseph School District— | s L’d Purch ’24-'46 J&J 
Pontiac 448 "31-"47__M&S> 4.70 to 4.65 % 4448 1925, 1930 & 1935_..|b 4.75 to 4.60 % 4 8 Hospital '24-’49.F&A 
s Sewer 1924-1942 __-|b 4.75 to 4.70 % t Louis— | 4%s Road '32-’36_...F&A 
4 at Imp 1924-’28_J&D)-.-.--|------ 4.75| 4%s Bdge-Compl’35 A&Ob 4.60 |t0 4.40% | 43 1926.....-..---- F&A 
6s Wat Imp 1929-’35_J&D!)----~--|------ 4.70; 4%s Pub Bidg & Imp 4s Hospital 1946__._.F&A 
63s Wat Imp 1936-’50_J&D/b 4.70 to 4.60% | Co) J&Jb 4.60 t0 4.35 % 3.658 Park '24 to > F&A 
oh TSE i ee £98) gp amas A AE AEG £70 Its @ | Peatcuettadge a 
naw 444s Wat’25_._.M&N|-.-..-.|-.---- -60 | ublic Impt 1928.._J&J> 4.70 |t0 4.40 % | 28 1924-1960..-....--2-2)-.-- ~~) 2-2. Py 
“4 || 48 Public Bldg 1929.._.A&Ob 4.70 |to 4.40 | 
P | 43 W W Renew '31--M&N} 4.65 to 4.35, 0 ] 


























price. 


tBasis. jFlat n Nominal. 
ter that date by municipal corporations are tax-exempt and these, accordingly, 


o Tax exempt; under a law approved May 13 1909, and which went into effect Sept. 1 ivuv, bonds issuad 
sell on a better basis. 
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no AND MUNICIPAL BONDS 


[Vor 117. 

















Bonds. | Bia. 


| Bid. | Ask. Iw. 








Fairview—5e 19 

Garfield 5%s 1020. 
Co44s'23-' 26 var\------ 

Hackensack—4 63° 1942F4A 

Harrison—4s 1930 I&I 

ae ry ys 1940... Jad b i. 90 |to 4.80 Jao 


Gloucester 


6e Sewer June 1’ 
6e Pav & Sew 1926. “aR 
Hudson Co—4 8 1948. A&0) 
4s May 1 1950_...M&N 
= sles 1959 & ’54- MEN) 
old Ref 1935...-F&A).-.---- 
a 68 ftoud July 15°35. 25 - Jen 
Irvington 58 ool 
Jersey City—6s 1926. 3-JeD 
54s Sch 1942-1953. _A&O) 
6748 Dec 1 1931- 1933 J 
gold assess 1924- 
48 School 1923- 58. 14) 
ais Refunding 1928. J&J| 
448 School 1945 &J| 
4\%s Water 1961_...A&0O 
4\s Park Mar 1961- mee 
4¢ Water 1932 A 
‘s Refunding 1949_._F ra 
Kearny 4148 1936 F 
448 an 7. 1962. . 
Lott. Sc 
58 1924- 
= > lik 58 1945--MEN 


4s June 1 1935 
Lope | ae 1924-1957- iis 


6s Imp 


Mercer bond 
Road 1 


68 
Middlesex Co 4 
= Road 08 isi. .J&D 

“ rene July 1924- 1939. 

simp 1924’32_._A&0 
e'24to'’31_J&J 
eoamnouth o 68 1926_M&S 
Mentaer 448 Sch '41_A 
H Sch ee 


a s nett FEA 
6s Oct 1 '24t0'60AO18 
6s 1924- Lge &J 


1058 pr 15 OE. "45. -JkD 


h House 1959 0 
4s — 6lop’ 
8s 1929. _.__--_--- J& 
8748 Track Elev '54. F&A 

abuts ¢ ta 1934__J&J 





tee Seaew 


























5s 

















Paterson— 






















































































































































4. 4.90! Bernalillo Co - 


BSS. 4.55| 44s Highway 1965_...M&S) 
So shadoatel 4.55| 44s Barge Canal 1945. _J&J) 

4.55) 4s ‘Canal Term 1942____J&J) 
‘ome iaae 4.55)| 48 Canal Term Jan 1946_J&J| 
4.55) 48 g High Imp Mar’58_M&S) 
ee: 4.80) 4s g High > g "68_M&S 
4. rt 48 ig 

4.45) 48 Canal Imp July 1960_J&J| 
50) 4s Canal Imp Jan 1961_J&J| 
50! 4s Canal Imp July 1961- Ted) 
.50)| 48 Highw Imp Mar ’61_M&5S 
.50| 48 Palisade Park 1961__M4&S 
.40| 43 Canal Jan 1962____- J&J| 
.40| 4s Highw Imp Mar '62_M&S) 
-40) 48 Canal Imp Jan 1967 - J&T 
.40| 4s Highw Imp Mar ’67_M&S) 
siniae 4.40) 4s Palisades Park 1967- M&S| 
 Rahente. 4.85| 33 g Jan 1 1956_______- J&J 
4.90 3s g July 1 1958____---- IAS 
4.90 | 3s g Canal Jan 1 1959___J&J 
4.80) Albany—4%s '24-’28._J&D 


ee ee ee 





Broo 


Ss 


Broome 


Raidaaaeaess 
SRASSSaasss 
SSSSSSSSSSS 

on b9 i G0 O09 G9 ee 
SOnoaanooono: 





ort Aug 1 (024-57_.F&A 
ase Borg oe 5s 1961. .d4 1 


No Plainfield 58 1923-1954_ 
Nutiey 5s 1933 J&D 
Ocean City—5s 1944... F&A 
Cortland 





s School 1943....J&D 

4s House 1934...J&D 
Passaic 434s 1924-’40_._M&S) 
ie Gen Imp ’23-28_J& 


S 


s Gen Imp '29-44_J& 
5s Gen Im 
m Ptest 





00 G0 G0 G0 G0 G0 G0 G0 Go Go 
CooooooessS 
oe <> ct et c? oe 

Ssssssssss 
a 2 PP PP 
SARBRAARAAR® 
Circa Or cr Ca Or Ca Cr rc 


4% 944 
Passaic fhe» °24-'24_ _J&J 
66 1925 & 1926 


SSSSSSS 
ecooocoo 
ae 
> > > PP 
ror cr cr Cr orc 


eld—4s’ 

A ag A 1923-"40 
ater *40_ 
Ridgefield 58 July '24-’31J&J 
Ridgewood 5s 1924-’26. F&A 
Riverside 5s 1925-'32._A&O 
en ite City 5s Te rw 


ae ss Sch 1o41, uth 


Trenton 4 s May °24- 
on 44s Say 
6 Water 1943___._A 





1942 A&O 
53s June 1 1926_.__..J&D 
= Myre Newark. 
Weehawken 4s '23-28. J&D 
Westfield— 
Ss June 15 '24-’60__.J&D 


West New York 56 '36_M&5S 
Wildwood 44s '24-’57_F&A 


at tan MEXICO 

Tef 1953 he 

5 Des 16°5 

nd 1939 ray 

fie x4 toad dad 
63 W W Dec 





NEW YORK 
| 58 Mar 1 1024-1871... Mas| b 4.10 
| 58 Jan 1 1924-1971____- J&I\b 4.10 
rf $0| 4\%s Highway 1963._...M&S 
4.60 | 44s Canal 1964___..__- IJ&I 
4.60| 444s Canal 1965__.___- J&J| 


h Imp Mar 1960_M&5| 


rit Water 1924-34-M&N 


4348 Oct 1903... A&O 
434s Water 1932_...M&N 
4348 1924-1954... J&D| 

Munic&Sch 24763 J&J 


$4 Park 1924 to *30__M&N 
4s Pub Im "24-"34 F&A 


\4.50 
\4. 50 Albany ¢ si 3 ‘ed 25 F&A 
5 | ore A apap. F&A 
3 1036-1037. a8. MEN 
india irisal 4.50 Allegany Co 4 43’32-’36 M&S 


“i 50) Amsterdam 53 Wat 1923-37. 
.|4. 50) Aubu’n-4 4s Dec6’23-31J&D 


4s Water May’24-’25 M&N 





— 123 be) | soa ipaindl 
I as 


b 4.30 io 4.35 


tees ae 0, 





aghamnton 48° St ae 
$0 Ding pamton 48'28&'29_F&A 


Sew Disp ’24-’36_- F&A 


4s Bridge 1926... .-- J&J 


3 


6s Parks Jan 1 1924__J&J 
4\%s June 15 1944_J&D 15) 
44s June 15 1964_J&D 15) 


4s June 15 1960___-- J&D) 
Ht Water 1924-35. M&S 


Cohess 6sRefWat'24'45_J&J 
Corning rity 1924-60__M&S 
0 4%s 2451 3&5 6 4.30 


DelawareCo4.20s’ 24-'52A40) 


Franklin Co 4%s'31-’40 


| Fulton—3.40s°24 to '29 J&D) 


Garden City— 


Herkimer—4}s3 24-"27M&N 


Nassau Co—4 24- 50 S45 
u s’24-’29_ 
50 1038 














as 1924-1956___.....-- 
s Park 1924-’37_ at) b 

3 s Bridge 1935_._._.F&A_.__-- 
yn—d—6s 1924_.J&J)____.. 


: 8g 1924 to 1937___J&J\_____- 
sg July 10 $988. ..40) ek hR 


3s Bridge 1925__..-- ie 
Oo 58 '24-'33_._M&5S)_____- 
Buffalo—7s 1924 & 1925 J&J\_____- 


4s 1924-1968 "anne J&D b 4.15 
4\{s Feb 15’ 620p’ 32_ F&A) Piciaaiaial 
4s June 15 1924-’30__.J&D 


s Park Reg 1927. -F&A| noeens 


mee hee 1924-26- 
5s 1927-1931 (coup) -- Fea SEES 
pou) -.0 a ae 

8 Jan 15 1933 I&I 
8s Municipal 1945._M&S______ 


4 

4 4. 
. s Pub Imp ’25-’48.F&Ab 4.20 to 4. 10% 
: 0 


ee WeEOs cance M&S| 


s Water 1924-°45_A&O\b 4.25 R 
: Se 2 Briann alonnese'! waaden 4 
Erie sav 24- pence peed b 4.15 : 





44s 1924 to 1952__.__J&J b 4.40 | 
Geneva—4s Water '26_A&0) 
Glens Falls—4s ref sewer 
Aug 31 1924-1928_.__.F&A 
Groton 6s Wat '24-’°50_M&N 
| Haverstraw 4.12s’24-’"37M&S 
Hempstead Un FSD ~ 


Ge 1081-1964__......_... 


udso 
4s ‘Aigh Sch ’25-"32 A&0 
Irvington 4.108 '24-"36_A&O 
Ithaca 4.30s '27 op var_J&J 
414s Rer Water 1942. _J&J 
85) Jamest’n 4s Mar 20'43_A&0 
5)| Jamestown S D 5s 1985--sl: 








|| dKings Co 4s 1 1924-44|b 4.25 
Ki fon 408 "36_ eye b 4.30 it 
0| 44s 1924 


4.358 Sewer 2339. _J&D|b 4.50 
Middletown 34s 1931_F&A 
Mt Vernon 4s ’31-’43_A&O 

0, M&S 





5 
4 
: 2 2 ee oe 
4s 


4 
age 1938-1943______ J&D 
344s Court House’30_M&S 





| Newburgh 4s '2434_F&A_____ a: 


‘4 


25 
vere Imp 1924-41J&J b 4.25 |to 4. 309% 
4s 15 


at Imp 1942-63__J&J 
New Rochelle— 


5s 1926-1929__-.__-. M&AN/_..._- i a . 50 
5s 1930-1950___.__- MAN b 4.35 |\to 4.30 
4%s Mun a 24-35. 7d b 4.25 ito 4. 20 


4s 1924-193 











-M&S$)_ 


sees | nina 4-25 


34s 1924to (05s 7 d&D er! er 4.20 
New York City— 
44s June 1965_____- J&D 103%) 104%) -_- 
4s — 1924-30__.J&Db 4.50 'to 4.25% 
Eee M&S; 10344) 104%! -.. 
4s (old) Mgy 1957-M&N’ 103}4| | Tots rte 
44s (new) Nov '57.M&N 10344 10434| ... 
$738 Corp stock 1967_J&J 103 Sine 
4\4u yee stock’ 24-"32J&Jb 4.50 to . 28 % 
44s C sob opt 1971.J&D15 103%) 10444) _.. 
4481 opt 1930___M&S tens 
4\4s1 PER 100 | --- 
44s veg 1 1962___._.M&8 100 Gucw 
4%s Mar 1 1964_-.-M&S 100 |=-- 
4s April 1 1966___._A&O 100 esis 
448 s Apr 15 1972_._A&015 100% ... 
4s Various 1936....M&N =» 
4s Nov 1955_.....-} M&N 9534) __. 
4s Various 1956__..M&N 9534) -.. 
43 Various May '57.M&N 9634) -.. 
4s Nov 1958_.....-. M&N | 9634) -.. 
4s May 1959__._....M&N! 9 | 9644 -.. 
Ho Bklyn M Sew’27_J&Jb 4.50 4.30% __- 
34s D’k 1927 Ex___-M&Nb 4.50 4.30%) -_- 
3s ¢ Baempt 1941_M& 4.40 4 25% new 
34s Exempt 1942.__.M& 4.40 4 25% ake 
3\%s RT 1948-1950_M& 4.40 4.25%) -_- 
3\%sg Exempt 1952-_M& 85\%4| 87 |... 
34s g Exempt 1953- MAN 85 ee Bide 
3%s g Exempt 1954-_M&N, 85 Sr less 
Hs 4 Water Ex’54_.M&N_ 85! a 
34s Exempt 1955..M&N 85%] 87 | -_- 
34s Stk April 1'54__A&O) 86 8714 ._. 
3%s Nov l 1929_.._M&NDb 4.50' 4.25% ___ 
3s g Dock 1924 Ex._M&Nb 4:50 4.25% oe 
3s ERT 1950 Exem_M&Nb 4.50 4.25%) -_- 
lag! Oy Bout: 41-48 M&N|______|____-- 4.320 
4.1 Sewer 1935-40_J&J)______|.___-- 4.20 
San een eee een 7 4.30 
4 - WatMay1'41-48M4&N,______|_____- 4.25 
8 Repay’ 9-33reg M&N)______|_-._-- 4.30 
ris, 83 Sew '39-’46 reg. M&N)|______/_-_--- 4.25 
| 83s 1942-1945____. PE. lan eeoue 4.15 
eer | Tonawanda 48’24A&0)______|___.-- 4.50 
8 1924-1925_____- J&D\__..-- SRReOe. 4.50 
Onel a Co 3448 '24-28_ F&A) pee 14.25 
Onondaga Co 3s’24-29_J&J)______|_____- 14.20 
5 8 1923-1930____- SE cc leanowd 4.25 
8 1924-1926____.- J&d\----)--2-- 14.20 
te March 1 1929....M&8S)____._/...... 4.20 
| Orange Co 34s 1924_-Feb1\____ __ sien 4.25 
Ossining 414s 1924-42.M&S\______ ee 4.30 
Oe —te\, A 1924-29. M&N)______|_.__-- 30 


4. 
' s Sch 1924-1946- -M&N'b 4.50 \ed 4.35% 
Penn Yan 4.358 '24 to’810ct|__.___|_____- .50 


Poughkee 
ahs tebe to to 1930_. 


Ne 25 


s Water 1924-52. -J&Db 4.25 to4. 20 % 
4. 


5s 1932-1951 


s School 1924-45._J&Jb 4.20 to 4.10 
say 4.20 ito 4. oe 


4s Im p Sch &c'2447_S&Ib 4.15 to 4.05% 
4 


5148 1931-1941. _-__. A&O 4. 
Rye 58 Mar 10 '24-'38__ M&Sb 4.50 ito 4.35% 
| SaranacLakeé }4s’ 24-26 6M& 4 
4.45s FireHouse’ 24- ‘B05 &d) | 
Sesaseme Co 5s 1925-41 
| Saratog -_ - 
4s Par i 40...A&O4% % he 4.15 
|| Scarsdale 444s 1924-45_ 45D) 4.35 

















Putnam Co 44s '24-’29.F 
eens County 4s 1927. s&D NES 
F&A ____ 


8 1924 to 1927 


to 4.25 





| 3s July 1 1924_J&J TRA SRD pg 15 
| 3 4 1933 opt °13.J&J)_...._|.....-. 4.19 
| Rockland Co—4s’24-34.M&S a 
3%s Fund 1924---_-- aE Apes ss: 4.25 
Rome—4 \s Sept 15’°31_J&J|______ Fag ee 4.30 





> WS. 
Fk 





Schenectady 5s 1924-33_J&J______|_____- 5 
: 8 1924-1931__..- eR od ‘20 
48 1924-1934_____. J&J'b 4.20 |to 4.15% 
. Schanes Co 4s '°42’"58_J&J__-._- |e 4.15 
| Solvay 4448 1924-40..__F&A______|_ 4.60 
|| Steuben Co 44s '28-'87 F&A|______)_____- 4.25 
Suffolk Co 4s '24-°32_J&J\______|______ 4.20 
4%s Oct 1 1939__A&Ob 4.20 to 4.15 
4348 1923-35 Var_./b 4.20 to 4.15 
5s May 15 1924-1938__-___ b 4.25 \|to 4.20 
5s 1924-1960__-_.- M&Sb 4.30 'to 4.20% 
4s un 1929...J&D______ pee er 4.15 
34s Water 1928_....J&J|_____ |... 4.15 
| Tioga Co 5s 1924-30...M&S)______|_____. 4.30 
Tonawanda 448 °24-’42_J&J|______|______ 60 
4%s sewer 1924-1953_J&J)|______|_____- 4.60 
ry Water 1924-1950_._J&J|______|_____. 4.70 
8 bt od 1924-50. _J&J)______|_____. 4.70 
5 s St Impt 1931 b= Je ea 4.70 
Tey eae 1923-1926. .J&D)_... |. 4.25 
6s 1926-1940 a ee 2 ae 4.40 
4 oe enool 192431. FEA pT RS. 14.25 
s Feb 15 1924-1957_-__- to 4.20% 
4s Water 1924-1925._J&D/______/}_____- 14.25 
mT. OU. ee ee ee 4.25 
3%s Water 1924-36__J&J______|_____- '4.20 
1 us + 8 1924-35_-.M&N ae: 14.20 
s Pub Imp’24-’"42 A& to 4.10 
sNovil ae hey b 4. 20 \to 4.15 
Wate Union Fr SD No. 
| 4348 1924-1942__-____ be aian t 
'| Watertown 4s 1942..-J&J)_____- |. 2 14.20 
5 44s 1924-53.------- SRR Se '4.20 
ee Bao a4 hnccmbereceloouste ‘4.25 
5s at gt ere to 4.25% 
4s May 1 1938_.-...M@N)__....)_..... -20 
3s ewer °24t0'27 M&N)_____-/_-___ 4.25 











6 Basis. 4 Now part of New York City. /Fiat price. n Nominal. 


Nov., 1923.] 


STATE AND MUNICIPAL BONDS 








Ask. 


Na 


To 


Net. Bonds. 





Watervliet 6s 1923-30__. Var 
West Seneca 5s '24-’38_A&0 


4.60 


Westch’rCo3 4s’27&'28J&D ______|_____- 4.15 
} 2 go = -. Bee Seeee 14. 30 | 


4:30 
: OF. 


He 
4 + Ape reg....J&D 
J&Db 4.: 
i Ne 1929-54___J&Db> 4.: 
tite Parkway 1962-86J&D 
8 Co Bldg 1927-44.A&05b 4. 
4s Co Bldg 1924-59__M&S>b 4. 
4s 1930to 1935__.____F&A_ 7 
44s San Sew "33-"82. S&Ib 4: 
ve Plains—4s '24-’28 F&A 
s Sch 1931-1936._A&0 
: s Water 1931__.__.A&O 
wm hak map Ay dy. 24- ie 
4to’25_M 
re s Jan 1924-1926_ MeO 
544s Jan 1927-1961_ 
444s July 1 1925-62__A&O 
44s Mar 1 ’27-’56__A 
344s May loo4 
5s April 1 1924-27 
5s 1924-1938 


oo ge , CAROLINA 
Pay 
¢ 3 School ' *27-'46 


Hee 1924-1957. - 
548 Street 1924- 36 - -F&Abd 3. 25 
Buncombe Co 5s’23-'46_ Ne 5. 


s 1931-1948 
s Water Mar 1935_J&J 
s Water Oct 1’41_A&0 
443 Wat & Sew 1942_J&J 
Durham—4 4sSew&Lt’41J&I ______ 
4s Fund’ 23 to 1940_J&J 
5s Water 1924 to 1945.J&Jb 
5s Fd & Sewer '24-'39 F& 
Granville Co 4 
Greensboro—5s 
5s Aug 1 1942 WO ReA 
4s Water-Works 1954. IJ&I 
Greenville 5s W W '58_F&A 
6s Water July 1924..J&J 
[redeil Co 5s Aug 1°42_F&A 
Lee Co 5s Road 1952__.M&N 
Lincoln Co 5s 1943 & 48 J&J 
5s Bridge 1937-1951_F&A 
Mecklenburg Co— 


s 
und June 1959___J&J| 
h 58 1927 A&O 
5s Munic Bldg 1939__J&J 
5s Impt June 1 1944_J&D 
Rutherford Co 5s'24-’52J&J 
bury 6s Imp ’24-’35_J&J 
6s 1924-1941 MEN 
Surrey Co 6s May 1933-1958 
Wake Co 5s Fund '48___J&J 
Weldon 6s Jan 1924-1942 
Wilmington— 
53 Ref & impt 1955__A&O 
se 1924-1962 A& 


4s 
4 at & Sew 1952_J&J ------ 





4s g Ref July 1 1929. -J&J a 


Winston-Salem—5s ’25 M&S ------ 
5s gen impt 1944 J - 
5s Sept 1924-1947___M&S0 
a J&J 


| 
lidvabiuhd 4.50) 
| 
| 


| . 65s g Feb 1937. _- 
44 ater ’45 op, . |. ee 
3s Water 1939 op ’’19_F&A 
Cinc 8 D *44s 1934_ was iahianmbang 


6s 1932-1933 - -I& 
*5\4s Pub Hall 1970_J&D)__-__- 
ont W W 1936- 1968 - -J&D) 
3 St imp Feb 1'34 F&A. 
o 3s Marc 1949 ._-M&S 
*44s Fire dep’24-’30 A&O 
at 4sFireDept’31-’55A&0b 444 
sClarkAvBdg '42 A&O 
‘3 s Park 1938 A&kO 
ark 1929- 1931_..A&O) peabe 
is Grade Cross’g '30. ALO, 


5| ClevelandS D *4\%s '23-’28. 


y J&J | 
6s [mpAug15’24-30F&A15 ------|------|5. ‘10 


NORTH DAKOTA 


exe 1945 & 1948 Ser C.J&J .----- 


s Jul 
rand 


1928-33 


OHIO woe foot-note *) 
4%s 1924-1932 


4.1 
*Akron 63 1924-1940_ --@%08 4.85 to 4, 70, %, 


*53 1924 & 1928____ 


J&J 
orks 53. May '24-’386 4.80 \to 4. WH 
Ward Co 4%s July 1925. J&J ------|----_- 


Hamilton Co *4%3'43_F&A 


Lucas Co 48 C-H 1944_M& 
4.90 *5 343 WatSup '24'30M&S 
|| Mad 


|| Marietta— 
| Martin’s Fy 53 '26-"44_M&S)__ 


0 | Newark *4%{s 1924-"41_A&O 


3 1929 to 1935______. iptpnes 

4s July 1 1932 J&S| 
*63 1924-1928 
*6s 1929 to 1935___.J&D) 
| Cleveland Heights S D— 

*63 1926 1959 A&O\b 4.80 
Columbus *6s '49-’57__M&S) 

5s St Impt 1925-1932 M&S /b 4.50 

4s Sewer '33 opt’ &S 


34s 1932 opt 1912_. 
Columbus 8 D 4s 1926_M&S 


: 9) 
Cuyahoga Co *6s’ 24-39 A&O 
*53 Bridge 1924-27_..A&O...-.... 
*53 Ref 1924-1932_.-A&O) 
*53 Ref 1932-1939._A&O) 
4s Ref 1924 to 1926.._.AkO 


A&O 
|| *Dayton—53 1924-"32._M&N 


*68 ae fund 1928..A&0O 


3 W W Imp 1940 J& 
s Bdge 1933-39_A& 
Dayton SD 5\s’41-"61M&S3 
*53 Mar 16 °24-'46 M&S16 
East Liverpool—4s 1940 J&J|-.-.-- 
| Elyria 43 1924 to ’38_J&D 
5s W W 1929-1946__ 





-J&J) 
|| *FindlayCitySD5s’ 24- 275&Sb 4.70 
|| Fostoria—4s 1925 M& 


8 

*53 W W Imp ’24 ’40 M&S 
Franklin Co 43 24.25 M&S 
*53 Fl Emer, "24. 29 M&S 
ge 25-35 F&A 

d May2’27-’31 M&N2 


448 Oct 1 1939 
4sC H J'’ne’360 
Ironton *4%s W 
Lak 


A&O 
*36_J&D 
1925..A&O 

& 


arkalinp: 9a. *41A&0, 
“aha Co 5s 1934- M&S 
Lima 4s Sewer ’24 to '25A&0) 
*63 May 1 1925_._...M&N 
54s Sewer 1924-1947___. 
st 48 Oct '24 -Oct’ 30_A&O 
3 Ref ’30 opt ’25_._.A&O 
Loral as 5s 1924 to 1932__J&J 
W W Ref '24-’27_M&S 

one Fd Sep15’24-28M&Sl1 


nville (in Cincinnati) 
5s 1932 opt 1922 
4s '24- 
34s 1931 opt 1911. 


Mercer Co—is 1924... F&A 
Miami Conservancy Dist— 

4 > (1 to 5 yr mat’ y) J&D 

3(5to 10 yr mat’y)J&D 

3 (after 10 yrs) . .-J&D 

Mid. letown 4s8’300p’20 F&A 

Montgomery Count _ 
*53 Fl Emerg '24-’42 J&D, 


Norwood—4%s 1925..J&D 

4s 1930 A&O 
Portsmouth—4s ’23-’24 J&D 
Sandusky 5s '24 to '26_F&A 





0| Springfield— *53 1923- q19g4|b 4.60 jt 


43 1924-1925 








Springf’d SD*5s’ 24- "39 J&I26 4. 60 ito 4.50 % 





OKLAHOMA 
4.25 levee Oct 15 1924-33_A&015) 
4.25 '\43 Fundi 1924- 27___. F&A 
4.25 Canadian Co 4s’ 24- "31. F&A 
4.40 Guthrie 6s W W '43___A& 
\|Muskogee—4 4s 1925- M&N. 
53 Nov 11924 M&N, 


ar 15 1943___ 
Payne 04%" 24to’29A&0 
| Tulse 544s 1927-32___.F&A 
54s July 1946 F&A 
4.50 5s 1933-1947 
4.45 
4 | 
4.50,/6s aie 
4.45 54s 





EGO 
a aos ° 
ighway 1925___._.A&O) 
Hway '24-Apr’44_A&0 





to 4.70 % ts 1925-1944 (s-a)_..A&O' 
ol = - acl & ighway 1924-42___A&O) 


| 
% 4s Highway 1924-41_._A&0O, 
||4s Aug 1 1928-1933 . ~~" F&A 
i ||Albany 5s ref '31 op '21.A&0 
4.25) Astoria 53 1953________ J&D 
4 || 5% 1925-19490 J&J 
4.45 Baker City 53 1934_...M&S 
> 70) ‘Clatsop Co 5s 1934._..A&0O 
0 Colum Co 5s’24-’29-’34_ A&O 
70 \Dalles City 53'24-"26._M&N 
0|Eugene 5s 1942 
Multonomah Co 4 
5s Road 1924-19 S MEN 
Portland— 
ose Au ug 1928 F&A 
old Bridge 1925._A&O 
arb Dev 1924-50M4&N 
igs Dock 1943....M&N 
3 Oct 1924-47_._.._.A&O 
4s Water 1937 M&N 
Ptof Astoria5sHar’ 24-’29J&J 
Pt of Coos Bay Harbor 5s-_-_- 
Port of Portland— 
4s Dry Dock 1934____J&J 
Salem—5s Sewer’ 24-’33M4&N 


PENNSYLVANIA 
5s July 1 1951 Series C__J&J 
448 uly 1924, 1929, 1934, 
939, 1944, soe 535° J 
|| Allegheny—4s '24 & '27_J&J 
4s Street Impt 1937. M&N 
Allegheny C 4348 48 Me 
egheny Co s’ 
4s Road 1939 A& 
4s Bri 
3%s 19 
Altoona—4s’ 
4s Ref 19360 . 1916. _J& 
4s Highway ’37 op '32 J&J 
Altoona 8S D as bY Beg '35A&0 
|Bethlehem 8 548 1925, 
°30, '35, °40, Me. 50. J&D 
Braddock '4(3'24°44._M&N 
4s 1924 to 1935 M&N 
aa Co 44s '23-'45___ 
wer PPL 1929____J& 
4s '37 opt '17 tex-exm_J& 
4s 1930-35-40 J 
Chester S D 414s) 32,-"37-'42 
Easton—3 4s 192 8... A&O 
Easton 8 D 4s’240p 14 F&A 
‘wry 3 Sch 1925-39 A&O 
448 ef 1934 op '24__J&J 
-: D 4s 1924-38____F&A 
8 1924-1937 A&O 
|| 44s Jan 1 1936-1946 
Fayette Co 4s Road '26.A&0 
s Ro &O 
—— 
43 Aug 31 1926-32. --M&S 
Imp ’24 to’36 M&S 
4s May 15 1924-1953_--_-_ 
Johnstown 44s 1924__.M&S 
414s 1925 & 1930__-_-- 
| 43 Building 1930 opt M&s 
Lackawanna Co 4s 1944F KA 
|Lancaster 3838 opt '28.A&0 
-'4.7 34s Sewer 1934.__._.M&S 
||LancasterS D 48 Ma ry 
Lower MerionT 48, 4\s,4 


aah? 
Say 





et mm MAWWUALSLILIVVe 

















3’ 24- E3MeN 


acca 
sssssss 
aia aevava 
i i ie i i OO 
RoS>ooSS 


as * ASWWVSVSVSVSV 


a 
LS] 
a 


b 4.90 |to 4.65 
b 5% 
b 4.80 t 
b 4.75 
b 4.75 ‘to 4.60 
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2 bp 89 82 83 by be be be 


@ Go 00 
PSS 


- cooot here ere 


alae 


ahh hee PP Se SS 


aRahorskaveisioiavoehahaveenaen 


Cron 


SW 


McK’p’tSD4 
Mercer Co 544s '24-’47_F&A 
Norristown 8 D 4%{s'43 J&J 
Philadelphia—4s 1937__J&J 

53s Jan 1951 IJ&I 

4443s May 1948 

4443 Nev 1 1948 

4s July 1939 

4s July 1942 

4s Jan 1 1946 

43s Nov 1 1966 

4s July 26 1972 

34s July 1932 
| 34s July 1 1934 
Phila S D 4s '24-'43__J&J 
| 43 1924-1942 J&J 
ey ae 3" at ota 
4s May ’250p’10- hee ¢ 
4s 1924 to 1927 
63 1925-1930_ M&N 4.5 4s 1924 to 1930. 
6s 1931-1960. -__..-M&Nb 4. 50. toa. 40 % . s '24’ 38 taxable- M& 
*5s Dec 10 '23-’'26 J&D1LO | Warren Co 5s 1929- 34- M&s -----|------ s Apr '24 to "30. -A& 

4.408 1956 | Youngstown 56"°S4-"25 ALG). 0-0-6) -0nnse ry 70 Pitta 3 4343'24-'27__J& 
Cincinnati— | *63 Fund 1928 A&O old 4.70 Reading —4s 24 to '28_A& 

*6s Fundi 1928___ F&A 63s Bdge 1932-41. __ “AkOb 4. 70 to 43 og de M 

7: sImpMarct 1941 M&S *53 Police Bdg & St’ 23-326 4.70 to 43 1926 & 19 
sImpFeb '46, ’51 Hr 


*53 Water 1924-1953. INCE “4.30 ito 4. 705 
38 W W 1924____M&S 


SoeeeeTcueeTee Sesceceeeeeeesere 


'| Steubenville *5s ’24-’35 a * +.70 
* Summit Co 53 '27-'30_A&O)- 
4%s 1925- 1937 
Toledo *53WW '37-’44 F&A 
53 Sept 1925-42 
*63 Gen Fund 1929. F&A a See 
*63 Pub Wharf 1960_.M&S$..--.-.-}|------ hs ‘45 
ont Sewer 1949._...M&S 
3 Sept 1 1928___M&S' 
3 Wat 1932-34. __J&J)- 4. 
Ga + > dl 28, '33&’ ser EA eanne loasenel 4 
il mimeelseenes | 4 


ito 4.60 
4.7 


BWBWWWWWWBNVLWVVLVTI_ SUMNVBBYVWVUVWVBBWWVVVVI ss 


CAAAAAASARASARA PAASSARRRRRR DRS DS 
PRRRVVSBSSSSSSS SSSSSSSSSSSSSSSESS 


544s 1924-1929_____ S&I - 
*5 44s 1930-1937 
8 1938-1951 
4343 1924-1947 A&O 
*4 er tae ree D31 | 
4s W 1942 MN secese |-oeeee 
Alliance 44s 1927-32..J&D)..-.... t astieeail 4 
Butler Co 4 1924 - I&II | 4. 
*4 443Fl-Emer '24-'31 M&N b 4.70 ito 4.60) 
Cambridge—4 4s’ 24-’34 J&J 
*53 Sewer 1953 M&S 
*5s Sewer 1931-37__.M&S 
Canton—*5s Sew 1953_M&S 
3 Fund 1923-37__J&D 
*63 Water 1944-1959_A&O 
4\%s Water-Wks ’30_M&S)b 
43 1926 & 1927 F&A 
*Canton 8 D 53 1954. A&O8 














43 1926-1929 
63 1924-1924 





z 
ZZ 


q 
SOSSSOSSSTSSSSCSHES 
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- 


feseege . 
= 


aa 


*4143 1924-1957_ -A&Ob 4.75 Na Scranton 4%{s a4. hese > - 
Bs July 1 10°31. | .50| Youngstown School Dist— | 53 1924-1950 
| 
| 
| 


MWWWVBVBVUVSAVVY rss 


>> 


4.40) *53 1924-1944. 


Pt ot tot af ot ol ol al atatat aaa 
Dk YK KYKYWHHYYNDHD 
SESSSSSSSSSSSSSS 
re ere a ae aaa aa a sors 


4.40) *41443 1944-1947____M& 
oa uly 1943 4s 1925-’30-’35 
on a hower 1955... A&O a Pepe 

s Sew Sep 3°37 M&S3 ..----|-.---- 4.40 


MES D 4.60 ors 50 % 
4. 40) Zanesville—*5s Cit | 


en 
| 
| 


Hall | 

& Market 1924- 39 __M&Sb 4.70 to 4.60 % | 
Zanesville School Dist— | | 
53 1924-1943_____. MO os6e sk <e se 470 


*Subject to taxation. By au aimed luou uv» vas constitution of Oblo adopted Sept. 3 1912 bonds ee after Jan. 1 1913 by a.uicipalities in 
that State are subject to taxation. Bouds (ssue prior to Jan. 1 1913 are exempt from taxation. Basis. /f Flat price. n Nominal. 














STATE AND MUNICIPAL BONDS 





[Vou. 117. 














| To 
Bonds. | Bid. | Ask. at | 

Scrant 8D 48 ’'24-’28’33A40)\b 4.25 \|to 4.1 

348 1924-1932___._- F&A\b 4.25 |to 4.1 
Uniontown 4s’ 28 tax-exM&N/|b 4.20 to 4. 
Wash’n Co 48'24-’34 M&S\b 4.20 to 4.1 

4s 1924-1933_______ M&N ib 4.20 \to 4.1 
Wilkes-Barre3 448’24-’20F&A\b 4.25 to 4.1 

4s 1924 to 1935______ lb 4.25 \to 4.1 

44s Imp Ser!1’24-’38A4&0'b 4.25 'to 4.1 

4s 1931-1940______ J&J\ib 4.25 |to 4.1 

4\%s Im yf 1940-1945. _J&J\b 4.25 |to 4.1! 
Wmsport 34s '290p’'09 M&S\b 4.20 to 1% 
York 4s 1924-1943. --F&A\o 4.20 |to4% 
York Co 348 '24-’32__M&Nib 4.20 to4% 


RHODE ISLAND. 


4s Charit Inst 1965....M&s| 97%)-...-- 


58 8 gold 8 H 1934_____ I&I 


94 
tol 3488 1930__._M&$S| 92%) 

24-'30.__F&A| 96%) 
N Prov’ce4sJ’ne15’47J&D) 90% 


Cent Falls 


Johnston 44s 1925, 
1930, 1935,1940__...M&N| 98 


Lincoln—4s 1928______ A&O| 95%! 
Newport—4 4s '24’39_M&S| 984) 
o7se dune ; PSO 1088, -- 109 4) 
a F&A| 964)..---- 
o ay HH or bs sd M&N| 91)4/------ 
848 ¢ High Sch 1954 J&D| 83 
Pome et—4481950__J&J} 98% 
s Sewer 1952_____ J&D| 98% 
a ater 1937______ MAN| 93% 
Providence 48 1927__.__A&O} 97 
4s Jan 11945________ J&J| 93% 
és July 1956_._.._._- J&J| 93 
4s May 1962_______ M&N| 92% 
t Water 1962_______ J&D| 92%4)------ 
s Sch & Br 1929__M&N 3 


9 
ites & Imp 1929._M&N| 90% 
a a 927_.__M&S| 9614'_----- 
at ater Feb 1929_F&A| 9234|------ 
Woonsocket 4%sFd'41J&D) 964)|------ 


66 Fund 1924-1935__M4&N| 105 
o Fund 1936-1961__M&N| 113 
434s Funding 1944__M&N| 96 


4%s June 1924-1957_J&D| 93% 


6s Funded 1924-1959 A&O| 102 


4s Funding 1947____A&O ot 


84s Wat May 1'31_M&N 


SOUTH CAROLINA. 
4\%s Blue 1928 J 


44s Jan 196 
4s Sewer 1929 


4s Refg '38 (tax-exm) _J&J\----- 
Gpasieston, — 6s esr.  ——- 
Ww op ’32__July 1\----- 

Co— f 


Ulgsendon 


May 15 ’'36-"40M4&N 15] ----- 
Cdeukie’ 5s Ref 1941__M&S| -----~ 


5s Water 1958 opt’38F&A ----- 
GreenvilleCo 4s’ 40-’555 &J|----- 
Lancaster 8. D.—5s '41_J&J}----- 


6s July 1946 


Richland Co 5s 1933 y4a3 

oO | pan ailoscee 
Rock Hill 5s 1951 ee vrs -<---- 
Cogetenburs Ba 35__A&O}----- 


5s Sept 11939___________ 
~ 4h , A 
4}48 1924-1927 


SOUTH DAKOTA. 


6s Rural Credit ’33-'40_A&0O|----- 


6s Sept 1941 


5s June 1 aera, te 


--<-=—= 


4%s 





548 Dec 1 1940_____ J&D\----- 
TENNESSEE. 
44s July 1 1924-67____J&J\> 4.65 |to 
4148 Ref 1924-1955_____ J&J|b 4.65 |to 
44s 1938-1955________ J&J > 4.65 |to 
4s Ref 1924-1955______ J&J > 4.60 |to 
4s 1932-1953__________ Jb 4.60 |to 
lount Co 5s 1926, 
one}: 1936, 1941, °61_J&J|---.. 
Chattan a'4%s i937. J&J\----- 
6%s ref Apr 15'51 A&O15|----- 
~ Audit 1927-’32__.M&N|----- 
8 May 1952_____ M&N|----- 
: 8 how eb ie Seo a 
8 Dec 941 &D30)}---..- 
Cocke Co Rd & Brge— 
1924,’29,°34,'39___ M&N|---_- 
Cumberland Co’ Se 1066.843)\-.....)-<<0-~ 
Davidson Co 444s’'37op F&A|-.-.-- 
Grainger Co 5s 1940___F&A|--~..-.|-.--_. 
Hamilton Co 5s 1935___A&O)|--..-.|-....- 
5s April 1945_______A&O}|--.... 


Knox Co ie 


4s June 1 1929 Ay 
4. 

Bs 1924-1927_______ F&A 4. 
4. 

b 4. 


5s River Term ’24-’48A4&0 
5s Audit Mkt ’25-’49_J&J 


8 | ae 1939_J&J 
s Park 047 eal J&J 


me 





48 Refund 1952 op 1932_J4&J|----- 
Charleston—4 “6 sons. ooce- 


eanwe MEN | ----- 


M& 
5s Mar 15 1931-’35__M&S15|----- 
&D 


J 
5s ewe °24-’28__. _A&O}----- 
ural Credit 1939 _J&J|----- 
Aberdeen 414s Sewer’32 J&J|----- 
Sioux Falls 5s 1931____J&D)----- 
— Falls 8 D 5s 1935_A&O ----- 


648 Fund 1950_____ M&Sj-.-.-- 
8 Funded &c 1937 J&D)---_- 
8 Water-wks 1949_ mre bone 


SS 


J&J 
44s Park 1959______ A&O}.... 
4s Water 1933___._. M&N}-.-- 








5 to 4. 80 9 
5 to 4.80 e 
5 to 4.80 ‘ 
5 to 4.80 % 
s Refunding 1926_J&J|_...-- Na aipad 


sStI 46. i tesnedtesdase 








‘Memphis 8D 4%s "59. Jé&d| 


6s April 1924-1942___A&0O 
arch 1924-1960. M&S|--.----|------ 4.70 
5s March 1933 M&S 
58 School 1924-1945__J&D 
rie Street 1935 J&S 
4%s High Sch 1940- -I&J 
4s (Tenn C RR) ’24_M&N 
4s Water 1928 &J 
Polk Co 5s '27-'46 
|Putnam Co 448 1941. pet 1 
|| Robertson Co4s’ 41lop’ 
l mie Co—4 4s Sc 
| 4%s Munic ona” 57.J&D 
4s Court House 1955_J&J 
5s School 1929, 1939, 1949)------|------| 4 70) Richmond— 


oow 


— 


as 4.70) 


Cran cr cr cr © 


ee ee ee 
ee eee ee 
ee ee eee ee ee 
ee 


TEXAS. 
Austin 58 1924-1942__ 
a ee Hos’ 520p’ 325 &J 
4% % Ref 1924-1946__J&J 
|Beaumont 5s’ 52 op ’32-. A&O 
5s Water Works 1954.M&5S------ 
48 1942 opt 1922 J& 
|\Cleburne5s W W’520p’32.3&J|------|------ 
||Dallas—5s 1931 J&D 


_J&sib 4.70 to 4.50 % 
4°70) 


3 Sch 1924-1952. _M&N 
8 1924,1928, 1938, 1980, 


48 School 1924-1951. I&S 
sSep10’51 Apr10) 


1954 opt 1924____Aprl 
5s Fund 1951 opt’31_M&S 
5s School 1955 opt’35_J&J 
5s Se Aug 1 peonenieas 


5s ia 1951 opt ’31__ 








414sStImp" 480paft’28. Nea 
44s Sch’49 op aft’29_J&D 
|| 43 Refunding 1941_-J&J 
---||\Galveston— 

5s Lim debt 1932-19363 &J| -o---- 


53 School 1924-1954- -M&S ieee 
3Grad &c’ oo 


oro 


| Lewis Co 58 1924-32__-_ 
|| Pacific Co 44s July 1 *28-'36 
| Pierce Co 5s ref’ 250p’15A&0 

5s Sept 1 1928-3 _Sept 

4s Ref 1926 opt 1916_M&S 
|| Port of Seattle 5s’24-"55M&S 

44s Jan 1924-1955___J&J 
tle—5s 1924-1930__J&J 
6s L & P Sys 1927-41- A&O 
54s L & P 1929-43_M&N 


28. Aes -<---- 
9.A&0)------ 


Crorcr crore 





5| Galveston County— 
5s Bd Apr 10’ Slop’ 31 A&O) 
Harris Co 4s '47 op ’17-_ ane 


5s Sew Nov 15 1939 - =e 
5s + mg ag AF 4) 


(3 Sept 1 of 1002, M&N' 
3s Oct 26’38 0p’28_A&O 
Port Arthur 5s 1924-56.M&S 
‘/San Antonio—5s’24-’"53M&S 
5s Sept 1924-1953__..M&S 
53 Sept 1931-1959 
5s St Imp Dist No 2 1943 
5.40San Antonio 8 D 53 °56_F&Al- 
4.85||Waco—5s Nov 1 1934_M4&N 
5s Sewer 1937 I&I 
5s ae > - 1942_J&J 
Wichita Falls 6s 1950-M&N 

5s Feb 10 1960___ F&A 10 


UNITED STATES—See Dage 


5.35) oo 
4. - 





00 d0 b0 








wn eindts UTAH. 
wecces 5s April 1 1941 
5s Capitol Bld 


: 4s oy 1939 


4% 389 
\|43 Capitol Bide 1934___J&J 
itol Bldg 1924_ 
der Co4 }4sSch’32 F&A 
\|O amotio 1929 IAI 








4. $3 | Hancoc 











6s Ref 1924-1928 ___.M&S 





8 refunding 1934_ M&N ..---- 

& W '25 opt’ 15 - A&O 

Salt Lake City 8 
44s Feb : hat 


s Oct 1 1924- 1949__A&O 
M ddlebury 4s’4lop’21.M&N) 
Rutland 4s gold 1924.__M&N 





aoe 9 

4.90 6s deferred ctfs 1871____J&J} 
Brown Bros certificates __-_| 
4.90 38 ‘*Riddleberger’’ 1932 opt 
4.90 si enn eke ene &J 
4.90 3s Funded debt 1991 ___J&J) 
4.90 Aperpente Co— 


4.90 ‘Bristol 54s Sch '34-’53 
oo-s-- 4 90 Charlottesville 5s 1962.M&S) 
ville—4s Refg 1931_J&J 
44s Ref Aug 1942__F&A 
5s Wat Imp 1924-28_J&D 
_||Lee County 53 1924-41__J&Jb 5.30 |to 5.20 ie 
Nady ny + —5s 1926o0pt.J&J\_...-. 
s Ref June 1 1927- 
8s Pub Impt 1939__J&J 
: Pub Impt 1046. -J&J} 



































| Stafford Co 5s 1942____J&J 
|| Tazewell Co 53 1924-46_J&J\b 


WASHINGTON. 


|| 6s Gen Fund 1926-1940_J&J 
|| Aberdeen 5s '24-'31_.J&D 
|| Bellingham 5s 1926. ...A&O 
Clarke Co 5s '350p’25 Jan1 

| Everett 5s July 15 1931 4.3 


5\%s Water ee ee 
M&S 


King Co—5s 1928__--- 


5s C’t House '33 opt May 
5s Road 1935__...-- F&A 
4 4sHarb opt '24-’30 Novi 


44s Sewer 1927____- M&S 


44s Sewer 1931-__--- J&J 
| 44s Li ~ ext 1932__J&J 
4s Apri = A&O 

ees 4 D No 14438’24M4&N 
0 4\%s Mar ’24 to '31__M&S/b 4.85 to 4.80 % 


M&S 





To 
Bonds. Bid. | Ask. | Net. 
4. 60, Norfolk— 4 
6s Oct 1 1950_._._-.-. oS ae | ek oe eae 5.10 
5s School Oct 1°51 A&O}----- : SSE 5 " 
5s Municipal 1949... F&A\-_.---4------ 4.85 
5s Municipal 1969___F&A|-..-- penece 4.85 
4448 Munic Impt 42 M&$}----- » eee 4.75 
rit > Renew Apr 1°41 A&O}----- deeseee 4.75 
sImp July 1940__J&J/----- b are 4.75 
pt mpt March 1936_M&S eoconal eal 4.75 
4.70; Petersburg 44s 1952__A&0O}-.-.----j---- -- 4.75 
4.85) | Portemouth—-1 748 1940 Zoo pans S eee. - @ 
544s Aug 1 1951_---- PeMlceceed Siothandbinrds 5.10 
4738 Imp Oct 1 1942- A&Ol.2----] RT) 5 
s Sch & Sew 1938_J&J|------ |-n---- 5 
bo ater 1948_._.--- CO. a 5 
63 Ref1928_....--.-- J&S\-ccn- 4----- '5.20 
6s July 1 1924-1929- JI&J 4 4.60 to 4.50 % 
aK auee 3 2900. «ecscw J&JI > 4.60 to 4.50 Zo 
3 Pub Imp 1949_-J&J|b 4.55 to 4.50 Ze 
iis St&PkRdSep’ 29 _J&J . 4.55 to 4.50 ee) 
43 1924 to 1930__-_.-- J&Jb 4.65 to 4.50 Zo 
4s 1938 to 1943___--- J&I\b 4.65 to 4.50 7 
48 saat PR ARE RET J&Jb 4.60 to 4.50 % 
2 eee J&J\b 4.60 to 4.50 Ze 
4s lee Light 1942__.J&J|b 4.60 to 4.50 Zo 
AEE T&S} lb 4.60 to 4.50, % 
ry 75 | Resnep 414s Ref 1936_J&J|---~--|------|4-75 
cre Street Impt May 1940] ------ eer 4.75 
4%s Pub Bldg 1941_M&N| ------|------ 4.75 
44s Pub Bldg 1944_M&N|-.----|------ 4.75 
444s Apr 1952___--- et 4.75 
4s St Impt 1936_.-_- | ini Sama 4.75 


b 5.25 to 5.10) % 


b 4.60 to 4.50 * 














Snohomish Co 5s'31opaft’21|..----|-.---. 5.25 
Spokane 5s Park 1927__J&D}__-.-- se ipedae 4.85 
3 Bdge Const 1931_J&J\------ lowcece 4.85 

3 Water 1925____- CS eee | ee: 4.85 

i s Park 1962___._. CC 7 ee 4.85 


&J 
4s Bridge 1924-36__J&J\b 4.90 to 4.80 % 


WEST VIRGINIA. 





4s Water July 1 1925_J&J|_.----|-.---- 4.85 

| SpokaneSDNo81 4\43’ Mee are | Re 4.85 

414s May 1 1931__..M&N|____-- ‘prtae 4.85 
Stevens Co—4 4s ’29 opt ae Sarita aia 5 

Tecome—-te 24-33....d&D)...... pean, 4.85 

3 Lt & Pow 1929. _J&J|_._.-- ‘eetaes. 4.85 

3 Refdg 1931_.._-A&O|___--- eee 4.85 

3 Jan 1 1939_--_-- Set cncrspncceee 


| 

4. 0 53 Highway 1927-1946. _J&J/b 4.60 to 4.45 % 
34s Jan 1 1939__-..__- I&I| | 4.4 
4.30| Charleston 4%s'41 op’27J&J|_-._ |... |4 75 


|e wwe ewww ewe 


Charleston S D 58’24-"52J&J b 5% to 4.85 % 
Clarksburg 5s "24-53 -A&O\b 5% \to 4.90 % 


| ClarksbgSD 5s’41 op '21M&3) it ae 5 








County—5s Grant 


44s Bdge ’24 op ’06_Jul 


5s W 1932-1952_ cauty 2° “4,60 to 4.50 Oar 
4s Ref 1924 to 1936__July 


Road Dist 46 op ’32_M&Nj-._--.-|-...-- |5.25 
5| Huntington 5s 1944.__.Oct) ....-|.... 4 70 
5s Ind Sch D *28-’ 7  ° oe (oe 4.85 
Martinsburg 53’ 430 °29 Decl|_.-..-- eo ae 
Mercer Co 5s’440p’ 4A&O | a hae 5.25 
Parkersburg 4s Wat '29 June} ..-.-_. Baer i= 
44s June 1 1933....J&D)-_.-..j)..-..- \4.85 
Wheeling—6s 1924___-- Now eas * 














WISCONSIN. ‘° 
Appleton 44s 1924-32_F&A!/______'______ 4.60 
|| Fond +: Lac 44s’ 24-'35 Mar|______ eae 4.60 
Green . Per 44s '24-’33_J&J\b 4.70to 4.60 % 
1924-1935..M&N/b 5% to 4.80 %, 
| gs W W1936-1900..M&Nb 5% to 4:80 % 
'| Jefferson Co 5s ’28-"32_A&0O\b 4.60 to 4.50! % 
La Crosse 4443'32 op’22_F&A)__-._- patteonsy. res 
f 60 Weeee "OL OD Fh. FO Wlcc-occlecccce 4.70 
|| Madison—4s Oct 1931-A&0|_--___-__- 14.50 
|| Marshfield 4%s '24-’32- J&Ib 4.70 \to 4.60 % 
Milwaukee 5s 1924-1939 J&J\b 4.60 to 4.50 vA 
| "5s 1924 1919-----.-- J&J\b 4.60 to 4.50 % 
|| 53 Jan 1924-1940____- J&J\b 4.60 |to 4.50 % 
|| §9 July 1924-1940____J&J\b 4.60 to 4.50 % 
4148 1924-1939. ____- J&I\5 4.60 to 4.50, % 
| 3 Park 1924-1035--J&J|b 4.60 to 4.50 % 
: jaduct 1924 to’26J&J\b 4.60 to 4.50, % 
, mm By Co 48’24-’25M&S)_____. (ee: 4.50 
4.80 Oshkosh 4%s 1924-34__F&A|____-.__ '4:60 
5| Racine 44s Ref '24-’30_F&A}_____.|_____. 4. 
| 69 1924-1941___._._- F&A|b 4.70 \to 4.60|% 
85| Racine Co— | | 
het 63 1930-1940 _____--- ae 4.75 
4.80) Wausau—4 4s" 24-’33-_A&O)d 4.60 to 4.50) % 
4.75| WoodCo—5s' 28,'29,’31A&0}__.-._)_.._- 4.60 
4.75 53 1934 Sepbegieds Pg ea 4.60 
4.80| 53 1937 7 & 1938. .---A&O ec eeieds embed 4.60 
85 
4.85| 63 Pub Bldg 1924-28__-July|-..._.)...... 4.56 
4.85 Cheyenne 5s '31 op ’11- iti aindlstaatendl 5 
| Sheridan— 
i Ra Fund Meh181952M4Si____ |. | § 





6 Basis. / Fiat price. » Nominal. 





Quotations in this department are given per share, 
as near as possible for the closing day of the month pr 


denotes sales. 
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BANKS AND TRUST COMPANIES. 


procured by us where no periodic statements are req 
Boston, deposits are taken from the latest weekly statement. 


not per cent, except for stocks of Canadian institutions, and are 
eceding date of issue, though often are nominal. An asterisk (*) 
Figures of deposits, capital and profits for the national banks 
tations they are the latest obtainable, direct returns a 
the Clearing House banks of New York, Philadelphia an 


are from the Comptroller’s last call; for all other insti- 
uired. Fos 




























































































































































































aLABAMA—Nat. banks Sept. 14; State institutions Sept. 14. CALIFORNIA—(Concluded) 
Surplus & Gross 
Capital. Profits. | Deposits. | Par.| Bid. | Ask. Capital. Fy in Ml PB ... Par.| Bid. | Ask. 
Sirmingham— $ $ Per |share. San Diego— $ $ $ Per|share. 
Amer Tr & Sav Bk_ 500,000 607 ,394/11,746,735) 100) 200 (215 First National Bank] 1,000,000 599 ,205)14,365,703| 100|/______]_____ 
Birming’m Tr & 8_| 1,000,000 855,590/15,360,341| 100) 225 {250 San Diego Sav Bk_ 00,000 722,053] 8,324,383] 100|______|____. 
First National Bank] 1,500,000) 2,800,293/29,563,001| 100| 320 (|335 Secur Comm & 8S B_ 250.000 112,000] 2,220,000] 100)/___.__|_____ 
Traders Nat Bank-_ 250, 111,321} 3,384,945} 100) 200 (|225 Talend Deke uc 200,000 48,394] 1,830,687| 100|__.._.|_.__. 
n ates 100,000 2,976] 1,840,660} 100)/_.____}_.... 
Mobile— Per |\share. | Southern Tr & Com- : 
First National Bank 300,000! 1,263,331|13,040,419| 100) 460 (|470 merce Bank_____ 1,000,000 384,333]16,629,324| 100)/______|_____ 
Merchants’ Bank.-| 200,000) 525,211| 7,738,872) 100) 400 |410 
People’s Bank_-_-_-_- 200, 335,760) 4,920,097) 100) 240 /|255 gaan Erandane— 
mer bank 0 » ‘ e R _ . 2 . 5 
a tocwes an 300,000 65,600) 1,456,278] 100 110" he pe anata setts pecan Hpereanet stance: Ber: Sead 
eNae ’ 5, 456,2 ational Bank__| 5,000,000) 4,155,424/81,595,756| 100| 15914]160 
First National Bank ) Fe ,000 514.161 5,072,357] 100) 152 |155 Bank of Calif, N A_| 8,500,000 8'052'950 75,108,162) 100 tte 16024 
Fourth Nat Bank_-| 500,000) 217,638) 4,995,952) 100) 133 |139 Bank of Italy_____ 20,000,000) 5,977,498/255418848| 100] 228%]_____ 
Alabama Bk&Tr 300,000 340,000) 2,200,000} 100} 101 {105 Columbus L Soc 130,000 197,969} 3,090,276) 250)..--.-|_-... 
Union Bk & Tr Co. 100,000} 123,395) 1,039,226) 100) 210 |225 Crocker Nat Bank_| 2,000,000) 6,927,836/35,891,892| 100)_...__]____. 
Donohoe-KellyBCo| 650,000 224,438] 2,485,588] 100]......]..... 
Froneaig’ Bane #90 90) 15-522 24020) tl age 
ench-Amer Ban ,250,00 8 ,349/14, oncan 
Sraolie cor bes] | 998007800 ORE 88 488 089)-—-—-- [oo 
— . : : : "14. umbo av a * a 8885,979)21, a. f eee aes 
ARIZONA—Nat. banks Sept. 14; State institutions Sept.314 Itallan-Amer “Bani 1°380°000 303.743 13:733,411 sesibono-ctenees 
“> on Sav Bank~ 500,000 88,50: y 011i SEW «cece pn gcad 
|. pe 200,000 222.165! 3.826.242! 100 Per \share. | Wells Far Nev Nat_| 6,000,000| 5,333,474|74.470,037| 100| 200 ~|205 
Phoenix Nat Bank. 0001 «-217/336| 3'886.153| 100|......|..... Anglo-Calif Tr Co_| 1,500,000} 1,744,457/41,019,997| 100) 190 {200 
PhoenixS Bk & Tr.| 100,000) 2351488 2'540'552|____|_.....|_.._. Mercantile Tr Co_-_| 5,500,000) 4,457,206) 112949050|____| 258 |260 
Valley Bank =| 750,000! 3241348] 81243,593'----|--.---|--._. Ani hence assy ak Be dg 6 GE one "3351100" 
cSt he : rte Sats cietintl esls > dled gh: dootaet thee on t Co} 4,500, 52,0! 032,635 f 
Union Trust Co_.-| 1,200,000) 2,673,219/37,660,043)____]_-___-]_- ee 
ARKANSAS—Nat. banks Sept. 14; State institutions Sept. 14. Sins POR ee 
an Jose— 
Bank of San Jose__ 300,000 404,145) 5,287,064) 100}._..._- onan 
Little Rock— Per |share. | First National Bank| 5001000| 15391165) t6'934.395| 100\.....~ _— 
ra al ot Ms a Sreeay Geursonc| | gigeel Sagasal 228000) een 
Central Bank---_- ’ 2,31% , ST eee Ore urity State Ba 100,000} 383,832] 1,427,229) 100)_..._. ceil 
England Nat Bank- 800,000 87,656) 2,503,484) 100)......]_.__. Stockton— 
Exchange Nat Bank; 300,000) 233,481) 3,521,675) 100)-...--|_.--. Cite Bank....<-.« 400,000} 273,699) 3,783,527) S8@|_--._- aaatee 
People’s Sav Bank_| 200,000 79,949] 2,381,984) 25/.-..../..... Comm’] & Sav Bk_| 500,000) 391,536! 6,255,731|____|_.--_- eel 
aes See S,,- prope e prigre gt ad 100) ......|----. First National Bank! 200,000! s481,895)s1,275,673| 100|_._... seein 
6 0 ° P ° >, Mecaclenconclioacee 
Southern Trust Co. ,000|} 189,862) 3,958,282) 25]......|..... CANADA—See last page. 
Union Tr Co ______ 500,000} 339,121) 5,574,726) 100|_..._.|____- 
W B Worthen Co.. 200,000} 340,961) 2,718,633|....|-.-.-.|--.-. COLORADO—Nat. banks Sept. 14; State institutions Sept. 14. 
a Per \share 
Pine Bluff— Per| share Colorado Spgs. 
Citizens’ Bank_-..| 300,000) 236,430) 2,064,124) 25) 120 |135 | Colorado Sav Bank) = 50,000 oi aes 3.079 232 see ------ ----- 
CottonBeltS8&TCo} 100,000 79,467| 870,678) 25} 160 |165 | ColoradoSpgsNB-| 100,000 at phe ieee ari] Eumeerens ----- 
Nat Bank of Ark_.| 100,000} 140,275) 1,508,182] 100] 250 |300 Exchange Nat Bank pony nes rg paaeaeal temeeeoe cocce 
Merch & Plant Bk_| 175.00uU| s245,902| 2.349046] 25] 225 |235 First National Bank) 300,00 8, y yoy ie apenas ----- 
PeoplesSB&TrCo} 100,000) 55,135} 618,090] 25| 150 |160 | ColoTitle&TrCo_| 150,000} 108,801) 2,023,988) 100)..-... ----- 
Simmons Nat Bank € 392,504) 2,929,190) 100) 250 {300 Seaver Rep lees. 
Brosdvray Net Be-| 200,000] 10.050) 1.977 477|-s53)--nnnclnnnn 
Centra ?. 00, 8 J ,854| 100}_..... mnie 
7 an Colorado Nat Bank! 1,000,000) 1,458,376/29,265,371| 100)_..._. osous 
CALIPFORNIA—Noat. banks Sept. 14; State institutions Sept. 14. Denver Nat Bank_| 1,000,000] 1,430,313|23,643,183} 100})_..._- Ae ac 
Drovers Nat Bank_ 00, 45,554 st, eee eae 
First National Bank} 1,250,000) 1,383,385/36,041,208) 100)/_..._. aenee 
Globe Nat Bank_-__ 00,00 55,238] 1,564,978]_---|_..._. arias 
Fr _— Hamilton Nat Bank 350,000 gett ‘oon tee ees | aee 
esn ’ ; ‘ Sie Sakeegge eerie 
First Nat Bank...-| 200,000 41,603) 1,829,789 ....}..-...|----. See se Beak 100000 14'302 SE a cals x needlaamninis 
Los Angele peohare, | aeteranruanee) 333008 8.858 g tgs tte fag aaa=-| 
Ottizens’ Nat Bank| 2,000,000) 1.983.141 45,562,986, 100] 380 |--__- Amer Bk &TrCo.-| 00/000] 537,308) 8,042'346| 100|-~----|----- 
Gommercial Nat Bk 500,000, 1,021,993;10,178,113 100) 222 |... LL Guardian Trust Co. 240.000 41.074 gees peat ete 
eames Pha . Sameera) « tea'ssilan sei easl taal ae (noe Home Sav & Trust-| 200,000] 182,799 8,701,517|-—--|------|----- 
2,292, 291,629, 100) 6d0 I..... mR ee 55| 100])_-___- woe 
Ree ena ooo Oool 3'022's75174.404.340! 100] 323 |3as"~ | MMternational TrCo| 500,000] 1,247,300]15,634,755| 100 
California Bank___| 2,200,000) 1,122,519|63,276,024| 100) 285 |____. ee Per \cheve 
Merchants’ Nat Bk} 1,500, 940,811/41,766,781! 100) 190 |195 American Nat Bank 100,000 23,134 563,024| 100/_....-|____- 
Nat City Bk of L A} 1,000,000 121,699] 3,545,896)... 125 |. 7 Carbonate Nat Bk 100.000 30,551] 1,175,419] 100|_...__ eee 
California Trust Co 500,000} #114,209)h1,396,946)_.__j------]-..-. Pueblo— F 
Security Tr & 8 Bk_| 7,700,000) 5,906,491)/187838 906) 100) 300 |----- First National Bank} 500,000] 1,168,461/10,730,796| 100|_..._.|_.... 
Beliman Gown t 6) 9:900°000) , 917 489158 861.084) 100)-00—--|- = Westar Nat Bank] 90/000) | 133.904|'1 087 494) .e0[222702)-202 
= , ° 409,004 , ee eS ee a eS eee 2 . 8 3 8, 6 SS = 
Petine Fae B| 6,830,000] 6,470,307|145716 186] 100|------|----- PuebloSav& TrCo} 100,000) 270,87 , 
U8 National Bank.| 200,000 98,481] 3,082,231] 100] 165 |_..-- - 
Union Bank & Tr--| 1,500,000} = 338,763/11,836,807/----| 153 |---.. CONNECTICUT—Nat. banks Sept. 14; State instituitons Sept. 14. 
ane Per\share 
Oakland— Per |\share Bridgeport 
Cen’ §.463/27,.380,073) 80]......]..... City National Bank! 1,000,000 902,721 9,551,785) 100) 205 |... 
tral Nat Bani. 1,000'000 1241951 16,792,139! 100] 200 |225 | First National Bank| 2,000,000) 1,851,816)14,471,054| 100) 185 |----. 
rs & Mer Savi 300,000} 119,757| 4,415,777| 100|___--- nee peng cei he 1,000,000} 563,165) 7,953,104) 100) 170 |---_. 
y 332,919] 88,985,229 230 |235 Amer Bank & TrCo| 200,000} 146,758) 4,985,553) 100) 175 |178 
First National Bank} 1,000,000) #332, t ‘ 100 7 
Ameri Bank 1,000,000]  203.933|15,848,385|____|_..---]_.__- North End Bk & Tr} 100,000 48,740; 750,390] 100) 125 |_.--. 
Oakland. -=7| 1'500,000| 2,581,125]45,600,064| 75]------|----- West Side Bank. 100,000! 63,280] 2,060;585| 100 140, |143 
eee ee eae sp leg Pores artford— e 
‘ 5,292,029] 100) 230 {240 
Pasadena— City Bank & Tr Co 600,000 537,129 15, 9 
First Bank} 350,000) 194,190) 4,671,988)... |.....-|]_..... Conn River Bkg Co 150,000 673,867) 3,531,597) 30).....-}]-..-. 
decurity Nat Bank 300/000] 97'831| 2:361,242| 100|-22222| 2222 First National Bank 1 10 on 1,423,286] 8.661,388| 100/- =). - 
re ¢ : 5 rt 3) ne etna , . ’ ‘ we , , . 
ee Se SET Se. | FERRET «= SON.0EN S008. 000) -onel-onnnnioonne Sessbaate Bk & Tr 100,000, 31,171 ‘ ooo ies 1s ~=-2--}553-° 
Per \share. | Mutual Bk & Tr Co 300,000) 68,886) 2, »25 wscece 
Ca eramentoe | 1,000,000] 508,598|13,055,776| 100|------|--- Phoenix Nat Bank_| 1,000,000) 1,545,776|13,123,252| 100) 245 |260 
California Tr &8B} 450,000) 395,801/10,311,910|____|------|_-._- cok ARS 400, 897,963) 7,745,957) 100) 400 |-...- 
y 575) 5,259,534]_100)---.--]_.._. es y 
sre, S Mee SB) Fesceel 1'106,0101 9.504,5601 100......|..- + Ce gugeregans 1,000,000} 706,487/11,597,938| 100] 350 |____. 
People’s Bank ____- 800.000| °379.518| 7.893.932] 100|----- .. | Hartford-Conn Tr 16.646 .34( 60 |380 
Green Jowaia By 200000) 0700). 21,286| 100/40 167%4 | Ce geasaaacsg--| ™008.008| * 700 4/9 00-3] ae 200, fae 
San Bernardino|— Riverskie Trust Go| 150,000) 325.989] 2.404.310] 100| 316 |__--- 
California State Bk 100,000 889,085] ei f a a ail dil eS Se 100,000 183,948) 3,948,282) 100 — pone 
’ ven— 
Varmers’ Exch Nat} 100,000) 113,197|41,962,246) 100) .----.)----. Bway Bk & Tr Go.| 200,000! 105,000] 2,867,000 100 125. |130 
First Nattonal Bank! 1,000,000, 1,279,563 13,386,751) 100) 178 |183 
Mechanics’ Bank __ 300,000 939,535\13,010,540| 60) 180 /|185 
Me LN DHA| 1.200000. 2,007'0901 5:902:201| 100| 200 |.-- 
Hav Bk A! 1,200, J u 5,902,201} 100; 200 |-.-.-.-. 
Met tee lennene Bie 500,000 gf ae ery ion toe HL 
7s 750,000 1,135, . : 
seca Nee I Go 650.000 1'029 562 8,971,068 100° 275 ‘..... 
s Dries. -rights. Capital is to beincreased. 2 Ex-dividend. AlIncludes/Trust Funds. o Includes First Fed. Tr. Co. stock. 
oJune 30 fea Rs 20 1922 ‘te 311919. ¢ Sept 15 1932. ¢ April 3 1923. 
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BANKS AND TRUST COMPANIES 


[Vox. 117. 




















































































































































































































































































































CONNECTICUT—(Concluded) ILLINOIS—Nat. banks Sept. 14; State institutions Sept, 14. 
’ Surplus &, _ Gross : 
|\Surplus & Grose | Capital Profite. Deposits. | Par.| Bid. | Ask. 
Capital. Profits. | Deposits. |Par .| Bid. | Ask. ————_ 
Aurora— £ $ 3s | Non|snal. 

Norwich— | z bg | Per \share. | Aurora Nat Bank_-_| 100,000 318,344] 2,632,814) 100/-.----/----- 
Merchants’ Nat Bk; 100,000 66,982) 463,938) 100) 110 |-.--- First National Bank 100,000 225.875) 3,240,080) 100)/..-.--|---.-- 
Thames Nat Bank~_| 1,000,000 673,494) 3,174,176, 100) 120 |140 American Nat Bank} 100,000 273,520) 2,641,130) 100)-.-.--/----- 
Uncas Nat Bank._.| 100,000 60,202) 651,372) 100) 105 |.-..-- Merchants Nat Bk_ 100,000 272.664) 2.668,245| 100)... --_-/--... 
Bankers Trust Co_-| 100,000 26,000; 700,000) 125) 135 /|140 Old Second Nat Bk} 200,000| 277,019) 1.787.361) 100)-.----|----- 

Mea by aa Per |share. | AuroraTr& Sav Bk! 100,000 79.814] 2,075,589, 100)------/----- 
Citizens’ & Manu-| 

facturers’ Nat Bk} 600,000, 320,636) 9,167,568) 100) 165 |_---- Chicago— : | ._ Per|share 
Waterbury Nat Bk} 500,000 531,112] 3,260,007} 50) 79 |...-. Aetna State Bank _- 200 ,000 133.057| 3,323,651) 100) 175 |----- 
Colonial Trust Co- 500,000; 1,161,771) 5,630,142) 100) 310 |.---- Alliance Nat Bank- 200,000 77.475| 3,026,379] 100, 150 |160 
Merchants Tr Co.-| 300,000| °325,512 3'867,427| 100| 215 |----- Amer State Bank--| 600,000] 456.762| 5,242,510) 100) 208 |----- 
Waterbury TrCo_-' 300,000' 164,568 3,585,487 100' 121 |_____ Atlas Exch Nat Bk_| 200,000 49.115| 2,011,282} 100) 116 |----- 

Austin State Bank_| 300.000] 2121017 5,595,226 oy os i--7-- 

pS 5,695,318} 100, 155 |----- 

DELAWARE—Nat. banks Sept. 14; State institutions Sept. 14. pomerasd Beas S sooaee 190783 8,120,213] 100} 200 |----- 
—y Capital StateSavBk| 300,000} 70/890, 3,274,178) 100) 185 {192 

Wilmington— | l Pershare. | Gehtral Mtg Dis Bk| 500:000| _579'693| 7.196.221| 100| 345 |350 
Industrial Trust Co 1,250,000 204,186 1,472,169 50 55 60 Corn Exch Nat Bk 5.000.000 21.953.998 98 .400.681l 1GGlcocccoless<e 
at Bk of Delaware 10,000} 202,121) 1,403,428) 100) 190 /|196 Cosmopolitan St Bk '750.000| 354 '009| 8.780,798| 100) 166 |175 
Union Nat Bank --- 203,175 860,060 3,610,157 25 = Depositors State Bk 300.000 243 363 4,931,152) 100 187 195 
Delaware Trust Co 900 ,000 323,393} 5,934,810) 100) 148 155 Division State Bank 200.000 91.487 . 600 Om 200)... ...ccleance 
Equitable Trust Co 500,000 870,877) 4,130,030} 100} 300 310 Douglass Nat BkofC 200.000 25.000 SOP Ez 
Wilmington Tr Co_' 2,000,000) 1,390,422'15,416,583' 50) 107 ‘111 Drovers Nat Bank_| 1,000,000 444 .087|16,752,594| 100) 200 |203 

First Englewood 
DIST. OF COLUMBIA—Nat. banks Sept. 14; other insts. Sept. 14. State Bank... 200, 72,860| 3,584,160) 100) 154 |160 
First National Bank|12,500,000)| 17,798.755|203752 132) 1000/2455 |460 

Washington— Per\share. | First Nat Englew'd 150,000} 531.682) 6,855,373) 100|-...-.-|----- 
Citizens Sav Bank-| 200,000} 74,467| 1,043,484'_-__|_..___|_-___ Foreman Nat Bank.| 2,500,000] 2.126'158/51,143,570| 100|..-_--.-__-- 
Columbia Nat Bank! 250,000) 362,147! 2,948,566 100) 230 |--__- Fullerton State Bk_| 200,000 97.070| 2,501,296] 100, 150 {160 
Commercial Nat Bk| 1,000,000} 506,210,11,829,105, 100} 141 |150 | Garfield Pk StSBk| 300.000 64,238] 5,131,739) 100)2187 195 
Bank of Com & Sav; 100,000} 107,188) 1,313,524) 10) 200 |----- Halsted St State Bk| 200,000} 148,560) 2,839,383) 100! 175 |----. 
Departmental Bank 102,550 31,392) 527,052) - - - Ee. APS Humboldt State Bk 200,000 764.315| 3,189,548; 100; 150 {175 
District Nat Bank- 550,000} 466,103) 6,095,960) 100} 167 {180 Hyde Pk State Bk- 300,000 288.342| 4,704,501 100} 208 |_._-- 
Farm & Mech Nat 252,000} 337,768, 2,879,111| 1C0; 240 |----- Independ’eStateBk| 200,000 61.630] 4.337,690| 100] 175 |210 
Federal American Irving Park Nat Bk| 200,000} 127.224/ 4,025,902) 100| 215 |----- 

Nat Bank___.-.| 1,200,000} 825,886! 9,825,732) 100) 188}4]--__- Kaspar State Bank| 1,000,000 424/078|12:201,798) 100} 250 |----- 
Franklin Nat Bank} 225,000) 166,255) 4,069,656, 100)---_--|...-- Kenw’'d Nat’l Bk... 00:000| 475'028| 5,583,042) 100| 275 |-.--- 
Liberty Nat Bank..| 500,000} 155,155) 2,349,614/_._.| 140 |145 Lake View State Bk| 300.000) 133,610) 6,268,072) 100) 150 |----- 
incoln Nat Bank.| 300,000) 531,056) 5,389,965 100) 250 |_._-- Lawndale Nat Bank} 250,000) 155,002) 5,575,852) 100)-...-.|----- 
Merch Bk & Tr Co} 1,000,000| 274,341) 4,972,826 _.__| 12744|134 Lawndale State Bk 250,000 122.361| 4,584,973) 100|)k350 |---.-- 
Nat Bank of Wash_| 1,050,000} 887,541| 7,785,661! 100} 200 |220 Lincoln State Bank| 300.000 58 642|_3.183.391| 100| 125 |130 
Nat Capital Bank_| 200,000} 284,606| 1,345,320 100) 225 |_.__- Live Stk Exch N Bk| 1,000,000] 1,352'552/15,311,651) 100| 272 |_.--- 
Nat Metrpo Bank- 800,000} 1,018,456)13,878,903, 100) 250 |.----. Logan Sq St & Sa Bk 200,000 eyes, FU a or 
eo Comm & Sav. »teeee = ee ee Mad & KedStateBk| 750,000) 324.256| 8,650,880) 100! 190 |-----. 

Nat Bank_-_-| 1,000,000) 2,631,129,26,598,156, 100) 297 {300 Market Trad St Bk} 400,000 125.408| 2,849,666; 100) 125 {135 
Second Nat Bank.-| 500,000) 349,751) 5,172,708) 100) 156 |175 Metrop State Bk .” 200,000 93.997| 2,157,610) 100) 125 |130 
Secur Sav&Com Bk} 200,000/ 173.348) 3.802'251| 100] 275 (290 Nat Bk of Republic] 2,000,000 1,949,298/35,166,412, 100) 200 |205 
Standard Nat Bank) 200,000 MBO 1LUBB EE lecceloncesslonsee National City Bank! 2,000,000| 1.793.444 30,994,430] 100; 156 |160 
Washington Sav Bk 100,000 39,743 Ti ikcnGsetineelscs ce Nat Bk of Com’ce. 600,000 353,938| 6,152,892) 100) 155 |162 
Amer Secur & TrCo} 3,400,000 2,942,491/24,991,831) 100) 303 (315 North AveState Bk} 200,000 108,482 7,566,768) 100)..___- 173 
Continental Tr Co_| 1,000,000} 126,596) 3,062,169, 100) 85 91 Noel State Bank. _-_| 1,000,000} 262.675) 8,251,433) 100] 185 |205 
Nat Sav & Tr Co_-| 1,000,000] 2,066,517) 9,959,487| 100) 445 |. -_- Ogden Ave StateBk 200,000 67,309, 1,243,181) 100} 100 {120 
M Trust Co._} 2,000,000 510,996) 5,142,074/_.__|-.----|----- People’s Stock Y’ds 

nion Co__-| 2,000,000 833,216) 5,811,756, 100] 158 /|162 State Bank____. 1,000,000 363,396 15,040,938 100} 260 {290 
United States 8 Bk_ 100,000 166,637) 2,018,219,....| 300 |----- Phillip State B & T 200 ,000 80,807| 2,853,079) 100) 150 |-.--- 
Wasb Loan & TrCoi 1,000,000! 1,816,282 12,022,087! 100| 345 /__-_-- PioneerStateSav Bk 200,000 166,034| 4,182,566) 100) 250 j{_.--. 

Rossland Stace Bk] 00eo0| tay’9se] 4:002;207| Joo! 180 "| - 
PLORIDA—Nat. banke Sept. 14; State institutions June 30. oseland State , 147,935) Sees | 2UU) isu |- ~~~ = 

R Schiff State Bank_.| 400,000 67,830} 4,651,259) 100| 275 |300 

2d N W State Bk_| 200,000 51,599] 1,965,819) 100|....--|----- 

Jacksonville— Per \share. | Second Security Bk 250,000 281,925) 5,111,590) 100)_____-]----- 
Atlantic Nat Bank_|; 350,000) 401,601/20,256,094) 100)..._._|_. -- Security Bank_____ 500,000| 447,960) 7,320,999) 100) 360 |__--- 
Barnett N Bof Jack} 750,000) 758,975)12,913,156) 100)...._.|_._-- So Chicago Sav Bk. 600,000} 391,078) 7.177.817) 100) 225 |_.--- 
otyaee Hat Beak. 500,000, 453,878/12,933,210) 100)...-.-|..... South Side Tr &Sav} 500,000! 212,401 ary ys 100} 215 |----- 

ampa— Southwest StateBk| 200,000} 115,227/_2,919, 100} 143 |-..-- 
Citizens Bk & Tr__| 1,000,000) 1659,322| 8,797,839] 100)/_._._-|_._-- State Bk of Chicago| 2,500,000} 5,620,493/50.483,679] 190) 425 |----- 
Bank of Commerce} 200,000) 142,070) 1,572,894)/_._-|.-.---|__-- Stock Yds Sav Bk. 350.000 11,281] 8,238,416) 100)/_____- 455 
Exchange Nat Bank} 250,000} 750,000) 4,816,922) 100)...._-|_._-- Transportation Bk_| 250,000 19,553} 2,051,982) 100)_____.|----- 
First National Bank) 1,600,000} 403,510) 7,222,568) 100).._-_.|_._-- 26th St State Bank| 200,000 43,662) 1,632,112) 100)_.____].---- 
Union Bank of Chic} 500,000) 294,842) 6,458,374) 100) 145 |155 
pasar | 33000) 125500] 300.37 ton) 30 [aaa 
GEORGIA—Nat. banks Sept. 14; State institutions Sept. 14. n State oO c 200,000 85,69 , rhe 
: : WashingtonPkNBk| 600,000, 267,725 9,011,120] 100| 260 |275 
est nglew _— 

Atfanta— Per|share Trust & Sav Bk_| 500,000} 223,462) 4,768,041) 100) 250 (275 
American Sav Bank 200,000 052,000} 340,000) 100) 100 |__-_-- West TownStateBk| 300,000 157,442] 4,659,201) 100] 235 |----- 
Atlanta Nat Bank_| 1,000,000) 2,324,037/24,095,812| 100) 320 /|335 Central Tr Go of Ill} 6,000,000) 4,107,797|72,248,174) 100! 184 |188 
Citizens & Sou Bk_| 3,000,000) 2,993,755|54,970,588| ~ | 252 |255 Chic CityBk&TrCo| 500,000) 1,157,281) 8,261,553) 100) 325 /335 
Fourth Nat Bank_-| 1,200,000} 2,383,181/25,629,928] 100] 320 |325 Chicago Trust Co__| 1,500,000} 1,038,704|19,087,286) 100) 160 |----- 
Fulton Nat Bank _- 750,000 329,509) 6,558,153) 100) 130 [132 Citizens Tr & Sa Bk 200,000 53,3571_ 2,533,992) 100)__._..|...-- 
Ga Sav Bk & TrCo| 500,000) 336,000) 2,200,000} 100) 160 |___-- Cont & Com T&S B| 5.000.000) 9,417,444/82,645,515) 100/)______|_-.-. 
Lowry Bk & Tr Co} 2,500,000) 4,655,744|21,286,466| 100| 279 /|281 Drovers Tr&Savy Bk} 250,000; 419,705] 7,008,518 100| 325 |-..-- 
Atlanta Trust Co__| 1,500,000 405,829) 3,341,817) 100) 134 |138 East Side Tr&S Bk 109,000; 51,774) 1.312,408] 100).._.../...-. 
Trust Co of Georgia) 2,500,000) 04,633,315|21,347,371) 100)-...--|_._-- Equitable Trust Co} 250,000! 51,051| 2,390,412) 100, 129 |134 

Fidelity Tr &SBk_| 400,000} 72.540} 3,573,977| 100| 125 |_--- 

Augusta— Per |\share. | First Tr & Sav Bk_| 8.250.000: 9,507,241|95,012,468) 100)_____-|_.--- 

RR Bank-_| 1,000,000} 369,615) 7,586,870] 100)_.____|____- Foreman Tr & S Bk/| 1,000,000, 573,544} 6,201,298) 100,______|__--- 
Citizens & Sou Bk_| 3,000,000) 2,993,755|54,970,588] t 250 |265 Franklin Tr & 8S Bk 300 ,000 433,519| 4,715,487) 100) 200 |----- 
Nat Exchange Bank| '400;000| | 298'137| 3.253:975| 100| 130 |135 | Greenebaurn Sons’ 
Union Sav Bank--- 100,000 094,060} 1,405,427} 100) 140 /|155 Bank & Trust Co| 1 500,000] 1,460,635/19.806,431) 100) 400 |410 
Guarantee Tr& Sav} 300,000] 254,133) 2,728,817) 100) 220 |230 

Columbus— Per |\share. | Harris Tr & Sav Bk| 3,000,000| 4,184,991/41.506,523) 100) 350 |----- 
Col Sav Bk & Tr Co 250,000 209 ,662| 2,245,311) 100) 150 {155 Home Bk & Tr Co_| 1,000,000 476,866| 9,075,552) 100) 275 |285 
Fourth Nat Bank__ ,000| 161,605) 1,101,828] 100) 125 |130 Illinois MerchTr Co} 15,000 ,000| 22,706 ,308|224627 707) 100, 397 |405 
Home Savings Bank 50,000 45.650) 1,397,600) 100) 175 {200 Keystone Tr & Sav 00,000 64,632) 1,712,137) 100, 118 1125 

erch & Mech Bk_} 200,000) * 265,000} 1,500,000] 100] 180 |185 Kimbell Tr&SB__| 200,000 98,386) 3,017,318 100| 2 a 
First Nat Bk of Col. 00,000} 234,853] 957,097] 100] 145 |150 Lake Shore Tr&S B} 300,000 97,300] 4,308,634) 100) 215 |----- 
ThirdNationalBank 500,000 565,964) 2,031,186] 100} 175 |_..-. Lakeview T & S Bk 500,000 642,129 11,063,122 100; 260 |----- 

Liberty Tr& S$ Bk_| 500,000} 166,372) 8,420,705) 100'_____. 200 

Macon— Per \share. | Lincoln Tr & Sav B| 200,000} 134,409) 2,073,090, 100! 180 (200 
Bibb National Bank} 200,000 90,000] 1,250,000} 100} 99 {101 Mercantile Tr&Sav| 400,000) 226,855) 7,188,705) 100! 195 | _---- 
Citizens & Sou -| 3,000,000] 2,993,755|54,970,588)| tf 255 |260 Mid-City Tr & S Bk 750,000 289,205|12,118,209| 100) 230 |240 
Fourth Nat Bank__ 500,000 (695.444| 9'519'857| 100| 175 |180 Northern Tr Co___| 2,000,000) 4,802,253|/48,013,599 100) 355 |_---. 
Macon Nat Bank-- 150,000 188,784) 2,215,024) 100) 17244)175 Northw’n Tr &S Bk/ 1,000,000 632,132|17,697,919 100} 290 |295 

Sevannah Por \share. | Banbias FeeseeBe| 1980-900) 258.859 "9:c05:asa| 100) 208 (288 

_ er |share ullman Tr&SavBk 00,00! 396,053) 6,409,290 1 
Citizens’ & Sou Bk_| 3,000,000] 2,993,755|54,970,588| 100) 240 {_____ Sheridan Tr Sav Bk} 500,000} 283,286] 8,954,377) 100) 303 |__--- 
Exchange Bank-_.-| 250,000} 246,000) 1,834,000) 100) 150 |_____ Sou West Tr&Sav_| 200,000) 141,207) 4,138,440) 100) 170 |190 
Liberty Bk & Tr Co 300,000 547,062) 2,788,676) 100) 17 200 Stand’d Tr&Sav Bk! 1,000,000 883,656 12,468,566) 100} 164 /|168 
SavannahBk&TrCo 700,000 857,132) 5,164,720} 100) 19 ..--.- | Stockmen’sTr&SBk 200,000 164,226) 2,380,493) 100) 175 |----. 
Citizens’ Trust Co- 300,000 131,802) 1,185,374) 100) 125 {130 Union Trust Co__-| 2,000,000) 3,815,412 56,785,270) 100} 315 (\(320 

W Side Tr & Sav Bk 00,000 222,503 12,833,785) 100) 250 |255 
WoodlawnTr&SBk) 400,000) 243,599) 7,939,702) 100 260 270 
| | | 
IDAHO—National banks Sept. 14. | 
} | 

Boise SAF | 
Boise City Nat Bk_ 250,000 249,856) 4,111,575) 100)......]/..... | 
First Nat of Idaho_ 300,000 357,471) 5,551,220) 100}......j..... 

Pacific Nat Bank.-! _300,000| _107,500' 2,164,700 100'______|____. 

*Sale price. a May 51922. 6 Capital to be increased. Capital paid in authorized amount is larger. 2z Ex dividend. y Last sale. n April 
161920.: ¢April 31923. »June 391923. ft [ocludes trust deposits. {Branch of Savanaan. & New stock 







































































































































































Noy., 1923.] BANKS AND TRUST COMPANIES 67 
ILLINOIS—(Concluded). 1lOWA—(Concluded) 
Surplus & Gross Surplus <& Gross 
Capital. Profits. | Deposits. Capital. Profits. | Deposits. Bid Ask. 
Elgin— $ $ $ Des Moines— $ $ . minal | prices 
Elgin Nat Bank--_. 100,000 65,533] 1,265,396 Bankers Trust Co_-_| 1,000,000} 353,898] 4,106,073) 100)-..---|--.-. 
First National Bank 200 ,000 150,488) 1,868,075 Cap City State Bk_ 150,000 97,427) 3,247,801) 100)....--/-.... 
Home Nat Bank_-_- 150,000 266,003) 1,858,761 Central State Bank 250,000} 423,816) 7,439,395) 100)......|-..-. 
Union Nat Bank___ 100,000 50,000 900.009 Commercial Sav Bk 200,000 65,000! 4,200,000} 100)...---|----. 
Elgin City B’k’g Co 150,000 232,284! 2,173,247]- Des Moines Nat Bk] 1,000,000 410,055/15,660,326| 100)....--|-..-. 
Home Tr & Sav Bk} 100,000) 167,158) 1,583,064 Des MoinesSB&T} 400,000} 301,418] 6,968,729) 100]/_....-|--.-. 
Home Savings Bank 100,000 93,423) 3,237,147) 100/....--|-.--. 
Peoria— lowa Tr & Sav Bk. 50,000 e63,000} 2,500,000} 100)....--/----- 
Central Nat Bank_| 300,000) 652,433) 4,851,268 Towa National Bank} 1,200,000} 977,607!14,966,002| 100).....-|-.--- 
Commercial Nat Bk} 750 000! 1,612,087| 6,576,170 Mechanics’ Say Bk| 100,000 46,234] 2,146,561] 100)...<.-|..... 
Dime Sav & Tr Co. 250,000} 317,000) 2,874,098 People’s Say Bank.| 100,000) 316,436) 5,038,172) 100)-..--.|-.-.. 
First Nattonal Bank} 550.000) 931,976) 5,944,199 University State Bk 50,000} _ e27,629| 567,619) 100/-.-.-.-|-.-.. 
Home Sav & State_| 250,000) 161,209) 2,973,340 Valley Nat Bank.-| 500,000) 250,540) 4,534,992} 100)/-.-.--]-.-.- 
State Tr & Sav Bk. 400,000} 17177,955| 1,788,192 Valley Sav Bank.._| 150,000} 152,686] 2,441,330) 100/-.-~..]--... 
Merchants & IIINB} 500,000} 684,148) 5,781,478 Iowa Loan & TrCo} 500,000) 563,058} 9,320,423) 100|------|----. 
First Tr & Sav Bk_ 200 ,000 429,209) 2,948,170 
Dubuque— Per |share. 
Quincy— Consol Nat Bank_-_ 500,000} 146,629) 4,833,865) 100)/....--|/-.--- 
Illinois State Bank 300,000 136,968} 2,639,745 First National Bank 200,000 299,681] 3,888,583] 100)....--./-.... 
Quincy-RNB&Tr| 500,000) 119,343) 4,876,809 Pioneer Tr&Sav Bk| 150,000} 102,135] 1,187,858) 100)_.--..]---.. 
State St Bk & Tr Co 500,000 80,761) 3,559,755 Union Tr & Sav Bk 150,000 274,565) 3,360,372) 100]......|..-.. 
Mercantile Tr & SB 200 ,000 153,180) 2,127,420 Iowa Tr & Sav Bk_ 300,000} ¢219,911| 2,686,950) 100/.....-|-.--. 
State Sav L & TrCo} 1,000,000 661,395) 7,173,323 
Sioux City— Per |share. 
Rockford— First National Bank 600,000} 1172,471/r11990559)| 100)_....-|-.--. 
Commercial Nat Bk 200,000 58,998 675,401 Iowa State Sav Bk_ 200 ,000 26,681] 1,156,682) 100)......]..-<<- 
Forest City Nat Bk 300,000 299,234) 2,860,633 Live Stock Nat Bk_ 200,000 108,529) 3,622,540) 100/..-... oocce 
Manuf’rs Nat Bank} 400,000) 528,676, 3,379,304 Toy Nat Bank....| 200,000 75,000} 3,746,709} 100/_...--|..... 
Peoples Bk & Tr Co 250,000 219,762| 2,507,743 Sioux Nat Bank__-_ 400,000 144,983] 4,742,588) 100/.....-|-..-.- 
ord Nat Bank| 750,000) 984,560) 7,540,690 Security Nat Bank_ 250,000} 413,908) 4,941,863) 100/-.--... occce 
Security Nat Bank - 200.000 68,472| 843,075 Woodbury Co 8 Bk} 100,000} 184,282) 3,248,061) 100).....-/-.... 
Swedish-AmNatBk|) 125.000/ 235,840) 7,532,683 Farmers’ L & TrCo| 150,000} 135,309) 3,017,763) 100)_.....|..... 
‘TegedetionalBenk 500,000! 420,341) 3.872.485 First Trust &S Bk_| 100,000 38,588] 1,187,222] 100)......]--<<e 
pringfiela— 
First National Bank} 500,000) 208,038] 4,844,513 
Illinois Nat Bank_.| 300,000 127,183) 3,884,419 KANSAS—Nat. banks Sept. 14; State institutions Aug 31. 
eel me 8B 600 ,000 241,975) 6,162,067 
Sp’gfield Marine Bk 500,000 503,910) 5,507,397 
tStateTr&Sav; 500,000) 278,775) 5,198,863 Kansas City— Per |share. 
Commercial Nat Bk 300,000 433,973) 7,899,506 Se. luaoees 
: Exchange State Bk. 200.000 74,041; 2,781,900 SB5 jnccce 
INDIANA—Nat. banks Sept. 14; State institutions Sept. 14. Commer’! State Bk 100,000 78,627, 1,315,061} 100)/......}..... 
People’s Nat Bank. 200,000 73,364) 2,784,904 165 |....- 
Bvansvilie— Topeka— 
Citizens’ Nat Bank 500,000 322,591) 8,229,627 Bank of Topeka_- -- 310,000 317,209) 5,476,567) 100)....-.. — 
National City Bank} 500,000 187,829} 6,570,133 Central Nat Bank- ,000| 165,841) 4,949,354) 100)-.-.--|--... 
MercantileCom’IBk|} 200,000 64,338) 1,954,035 Farmers’ Nat Bank} 100,000 20,065} 1,267,084) 100)....-..|..... 
North Side Bank__ 100, 27,357| 1,281,496 Fidel Sav State Bk- 200,000 861 2 a ee ee 
Old State Nat Bank 500,000 520,824! 7,215,601 Merchants’ Nat Bk 200,000 186,044) 4,093,101 eescoe|sence 
West Side Bank__-_ 250 ,000 160,443} 3,831,132 Shawnee State Bk. ,000 25,968 919,696; 100)......|-.... 
Am Tr & Sav Bank} 250,000 185,227] 2,759,216 State Savings Bank 100,000 246,500! 1,963,040) 100)......)-.... 
Citizens Tr&SBk-| 100.000 61,530) 1,073,171 Central Trust Co_.| 400,000} 273,352| 1,727,394/--..|------ ences 
Farmers Trust Co_ 100,000 5,957| 362,343 Prudential TrustCo 100,000} 185,910 742,266 100) .<cccccleccee 
Fort Wayne— Wichita— 
First Nat Bk______ 1,000,000} 516,190/11,339,962 First National Bank} 1,000,000) 1,059,115/15,011,698| 100)....--|-.--. 
Lincoln Nat Bank_} 300,000) 449,541) 5,475,377 First Trust Co_....| 100,000 06,644 636,037) 100)......|-.... 
Old National Bank -_ 500,000 557 ,577| 7,163,176 Fourth Nat Bank-_-| 1,000,000 314,663/10,875,008) 100)..----|----- 
Citizens’ Trust Co_ 300,000 181,730} 4,160,335 Merch Res State Bk 100,000 e66,691 829,182) 100)....--|-.... 
People’sTr&SavCo| 200,000] 295,971) 2,986,485 Southwest Nat Bk.| 200,000 54,600) 1,795,981] 100)_.....|...-. 
Tri-StateL&TrCo} 500,000) 592,362)12,341,518 Union Nat Bank__.| 200,000 33,749] 1,191,483] 100)......|-«cce 
Indianapolis— Union Stk Yds Nat! 100.000 10,000! 700,000! 100/_.....!..... 
Fletcher-Am NatBk| 3,000,000} 581,376/21,371,521 TELE? 
Indiana Nat Bank_| 2,000,000) 2,464,619|20,196,719 KENTUCKY—Nat. banks Sept. 14; State institutions Sept. 29. 
Live Stock Exch Bk 200,000 104,238) 1,091,315 
Merchants’ Nat Bk] 1,250,000] 1,590,242/10,730,032 Covington— Per share. 
Meyer-Kiser Bank _ 200,000} 367,571) 4,200,243 Citizens’ Nat Bank} 200,000) 264,887) 2,159,734 190 {2 
National City Bank! 1,000,000 154,797| 5,845,127 First National Bank 500 ,000 363,245) 4,967,896 165 /|170 
People’s State Bank} 100,000) 114,203] 1,755,053 Liberty Nat Bank_| 350,000) 193,306 3,336,816 126 {130 
Aetna Tr & Sav Co_ 250,000 34,480] 1,964,360 Covington SB&Tr 100,000 136,660; 1,348,488 175 |180 
Bankers Trust Co__ 250,000 116,751} 2,623,403 People’s 8 Bk & Tr- 100,000 119,505) 1,302,599 115 |120 
City Trust Co_____ 150,000 44,835) 1,681,800 
Farmers Trust Co_| 300,000) 186,568| 2,266,866 Lexington— Per |share. 
Fidelity Trust Co__ 100,000 100,000; 1,888,903 Fayette Nat Bank- 300 ,000 362,176; 2,304,502 185 /|187 
Fletcher Sav & Tr_| 1,500,000} 724,602/15,706,709 First & City Nat Bk} 800,000) 495,244) 2,913,656 185 |187 
Indiana Trust Co__| 1,000,000] 1,146,328] 9,001,457 Phoenix NatBk&Tr| 1,000,000} 511,257) 3,619,644 136 |138 
State Sav & Tr Co_ 0,000|  207,434| 2,584,190 Second Nat Bank..| 150,000} 226,788) 1,030,153 210 |215 
Seourity Trust -| 200,000} 146,386) 3,305,183 Security Tr Co..--| 500,000} 160,051) 1,503,329 en 
Union Trust Co__-| 600,000) 1,361,384| 6,526,556 
Wash Bank & TrCo|} 100,000 39,468) 2,050,528 Louisville— Per |share. 
Wild & Co State Bk} 100,000) 113,659) 4,379,691 Citizens’ Union N B| 1,000,000) 2,025,559) 21,833,228 292 (29 
Terre Haute— First National Bank| 500,000) 561,972) 9,152,914 ee: lene 
First National Bank} 700,000} 472,451) 3,080,107 Liberty Ins Bank..| 500,000] 884,195|16,089,963| 100)...._. 425 
McKeen Nat Bank| 500.000} 511,899) 2,847,558 Security Bank ---_- 200,000} 304,863] 2,116,628 250 |260 
Terre Haute Nat Bk} 300.000) 316,273) 2,197,758 Kent Tt SB& T Go eras 433,342| 3,995,573] [100|...--. aes 
Citizens Tr. Co_.-| 400,000, 140,818) 1,844,039 g100,000f, |  _ |\100|-..-.. 
Terre Haute Trust. 500,000 753,978, 7,459,799 Lincoln Bank & Tr- 750, 235,000} 5,300,000 127 }4|----- 
United States Tr Co 500,000 325,582| 4,337,247 Loulsv Nat Bank-- 500,000 245,695) 6,883,795 15344|155 
Nat Bkof Kentucky| 2,500,000] 4,446,273/35,220,943 325 
Stock Yards Bank. 100,000} ¢77,391 37,689 190 |--.-- 
1OWA—Nat. banks Sept. 14; State institutions Sept. 4. Fidelity & Colum Tr} 2,000,000) 1,036,786) 4,155,739) 100)/..---- tines eo 
Louisville Trust Co 806,100 12,159 by tet rt ise ins 
Burlington— United States Tr Co 350,000} ¢152,413) 1, A 
Bittington Sux bic] $00:000; 26-733] 0405583 Nemport aan” (28 
a ger Sz. ' e803, 042,952 American Nat Bank| 100,000} 164,897| 1,414,264 
First owa State Tr f 235,000! 2,000,000 fe 
wk 5 Wer es 200.000 525.744 8.161.313 Newport Nat Bank 100,000 
erchants’ Na , 848) 1,997,819 — . 14; State institutions Sept. 14. 
Cedar Rapids— LOUISIANA—Nat. banks Sept. 14; St p 
Ced Rapids Nat Bk 500,000 450,009| 10,300,000 
Ced RapSBk&TrCo} 200,000) 188,812) 3,410,462 New Orleans— Per |share. 
Iowa State Sav Bk- 200 ,000 84,852) 2,894,064 American Ba’k & Tr 300,000 212,633) 2,169,792 65 80 
Merchants’ Nat Bk} 300,000) 779,023/10,800,888 Citizens’ Bk & TrCo| 1,000,000) 301,217) 8,225,233 165 |170 
People’s Sav Bank_ 100,000 50,138) 1,749,797 Canal-Commercial 
a Sav Bank_ 200,000 185,602) 3,026,735 Trust & Sav Bk_| 4,000,000) 2,833,467|57,255,335 240 |244 
Amer Tr & Sav Bk. 200,000 178,762| 3,467,592 Int-State Tr & B Co 750,000; e885,099)14,380,146 a ar 
Council Bluffs— New Orl Bk & TrCo} 400,000) ¢119,431) 4,081,943)...-|-..-.-|..-.. 
City National Bank 120,000 107,067} 2,327,887 Marine Bk & Tr Co} 1,500,000 875,000) 20,000,000 194 {200 
Commercial Nat Bk 00,000 24,055) 1,195,954 Whitney-Cent N B/ 2,800,000] 2,920,459 29,669,000 300 |310 
Coun Bluff Sev Bi- 150.000 313.381 3.919.400 Hibernia Bk & TrCo 2,000,000 ¢2,604,920'45,011,426 2a 
First Natio: ,000 ,115| 3,956,669 Whitney-Cent 
a Savings Bank 50,000} ¢178,171) 3,244,222 Savings Bank_--.| 1,000,000 €738,528 23,683,143 294 |300 
avenport— 
Amer Com Sav Bk_| 1,000,000} 1,089,164/15,963,468 Shreveport— i Per |share. 
First National Bank} 200,000) 295,387| 3,836,813 American Bk & T Co 100,000 55,126 992,050 130 |160 
Home Sav Bank-_ -_- 50,000 58,128; 1,141,540 American Nat Bank 150,000 71,478} 2,019,181 125 |160 
Iowa National Bank 150,000 294,348) 3,873,169 City Sav Bk & TrCo 500,000 382,896; 5,943,848 305 |320 
Security Sav Bank- 150,000 140,000) 1,275,090 Commercial Nat Bk} 1,000,000 451,811/14,744,172 210 (|220 
Scott Co Sav Bank.| 500,000) 138,047) 6,330,537 Exchange Nat Bank} 200,000) 717,185) r1,230,921 95 |105 
Union Dav T & 8. 800,000 865,344|10,782,176 First National Bank} 1,000,000 491,126, 9,353,702 305 |320 
Citizens’ Tr & 8S Bk 100,000 67,262) 1,214,219 Contin’! B & Tr Co 300,000 215,499) 4,548,114 105 /|110 
*ale price. a Includes one-half share of Kent Title 8.B. & Tr. com. stock. 2 Ex dividend. n Dec. 31 1921, rJune 30 1923. ft Include® 


debentures. *Apr.3 1923. y Last sale. 
15 1922. ¢ Includes Tr deposits. 





eJune 20 1923. g Preferred. oJNew stock. ¢ Unified includes Citz-Uaion Fid. & Col. Tr. s Sept. 


1 Last sale, 
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MAINE—Nat. banks Sept. 14; State institutions Sept. 4 


oy 


MASSACHUSETTS—(Concluded) 





Capital. 


Gross 
Deposits. 


Surplus 
& Profits. 


= | Bid. 


Capital. 


Surplus & 


Profits. 





Bangor— 
First National Bank 
Merchants’ Nat Bk 
Eastern Tr& BkgCo 
Merrill Trust Co--- 


Portland— 
Canal Nat Bank--- 
Chapman Nat Bank 
First National Bank 
Portland Nat Bank 

aine Sav Bank --- 

delity Trust Co_- 
Casco- Merc’ tile Tr- 
Union 8 D & Tr Co 
U 8 Trust Co 








x x | 
511,421) 6,102, sal 100 


276, 
953, 
t510, 


176 
625 
703 
516 
277 


,884 
212 


8,609,076 
9,632,391 


584, 
129 
541 
723, 
479, 
1945403 14,356,668) 
365,130, 11,841,780) 
416,094 999.139) 


340 


2, 
7 
7 
3,336) 
3, 


,89 
'3 
2 
mi 
»De 
35 


1 
2 
8: 
3: 
) 


1,889,784) 100) 280 


429) 
861) 


793) ----|------|- 





Per 
140 


100) 
a 280 


| Per 
100} 120 


100) 125 
100} 200 





250 


240 
150 
|210 


100) 215 
100| 140 
100, 190 


210,718 2,853,250) 100) 155 |165 





SAR YLAND—National banks Sept. 14; State institutions Sept. 


14. 





Baltimore— 
Balt Comm’! Bank- 
Calvert Bank 
Citizens’ Nat Bank 
Commonw’ Ith Bank 
Drov & Mechanics’ 

National Bank-- 
Farm & Mer N Bk. 
Mercantile Bank_- 
Merchants Nat Bk_ 
Nat Bank of Balt__ 
Nat Cent Bk of Balt 
Nat Excha poe Bank 
Nat Marine 
Nat Un Bank of ar hia 
Old Town Nat Bk- 

Bank 


Atlantic Trust Co_- 
Baltimore Trust Co 
Colonial Trust Co- 
Comm: Tr 


Title ee “oT Co 
nion Trust Co_-_- 


Frederick— 
Citizens’ Nat Bank 
Comm’! State Bank 
Farm & Mech N Bk 
Fred’k Co Nat Bk_ 
Fr’k Town Sav Inst 
Central Trust Co_- 





| 
| 


750,000 
200,000, 
2,000,000) 
00,000 


600,000 





1,350,000) 
1,000,000 
1,000,000) 
1,500,000 
250.000) 
1'200 000) 
200,000] 
400,000) 
550,000 


100,000! 
160,000, 


| t1,162,098 
000| 2:413,381 13,817,5 


314,715 7,527,070 
250,000 6,600,000 
6,398,357 23,898,547 
t229, 678, 5,625,537 


991,813 12,631,177 
424,901! 5,432,095 
291,764 4,024,058 
2,660,958 37,834,371 
1,384,428 16,866,094 
488,781 3,578,113 
1,499,262 12,966,546 
327.995 3,180,986 
903,850 8,010,479 
318,698 3,364,092 
145,711| 3,358,676 
685,450 4,379,305 
5,320,076 
19 
148,706 1,581,199 
312,088 1,612,668 
1,722,191 8,690,073 
2,144,313 13,644,215 
563,743 8,115,300 
13,753,649 16,520,922 
1,193,342 15,347,221 
3,709,446 17,124,988 
227,709 1,051,623 
381,768 7,742,413 
646,075 12,527,365 

| 

633,526 
91,678 
231, 555 
,204 


5,681,562 
2,677,580 
2,884,145 
1,724,786 
2,8 
6,322,052! 





832,715} 1001 200 


| Per i Bare 
100, 123% 
0; 100 








100 n210 
100 n300 
50| 105 


Per 
750 
60 
55 
20 


100 
100 
7 


50) 


| 


155 








S@ASSACHUSETTS—WN at. bks.(ezc. Boston) Sept. 14; State inst. 


Sept. 





Boston— 
Boston Nat Bank__ 
Citizens’ Nat Bank 
Comm ’w’thAtlantic 

Nat Bk 


Nat Rock Bk of Rox 
Nat Shawmut Bank 
Nat Union Bank___ 
Second Nat Bank _- 
Web & Atlas N Bk_ 
American Trust 


Trust Co. 
Bast Cambridge 

Nat Bank 
Fall River— 


Pall River Nat Bank 
First National Bank 
Masgsasoit—Pocasset 


Deposits of 
200,000 
750,000 


4,500,000 
500,000 
1,500,000 
k/15.000.000 


500,000 
500,000 





Nat. banks date Oct .24 


47,744 
569,302; 6,472,000 


3,697,043 81,689,000 
365,993| 5,702,000 
295 ,640:23,738,000 


21,002,068) 221822000 


1923 
1,965,000} ..- 


816,8 
9,361,831 


1,873,731 


103 





66,350) 02,203,129 
6,049 ,097 
20 


1,543,972 
4,855,876 
1,547,564 
2,789,203 


3, ey 445 
9,987 


103" 546 
1,019,247 
988 

44,168 
787 ,246 
746,595 

2,708,409 
10,409,767 
t9,129 
3,337,100 
1,159,803 
0,188 


332,173 
43,011 


580,710 
473,585 
118,722 


304,907 
765,003 
673,620 


1134,220 


660,412 
567,368 


640,056 
487,425 
766,781 

78,104 


552,184 
545,365 


49,872,000 
08,055,571 
137928000 
13,811,000 
31,173,000 
10,935,000 
21,861,429 
c19688541 
15,428,949 
c2,992,425 
e2,357,796 
c15,793017 
c2,873,678 
c2,924,617 
c11677,974 
c17112,108 
22,144,202 
120097465 
e1,111,753 
37,193,937 
16,246,199 

1,687,450 


2,709 ,047 
1,137,613 


7,122,446 
6,904,289 
c4,144,880 


4,462,036 
9,269,955 
8,693,778 


t1,663,533 


6,036 ,364 
2,231,327 


6,599,499 
4,973,969 
3,562,644 
1,345,028 


4,536,370 
5,301,999 








100 


100 


100 
100 
100 
100 


100 
100 











Gloucester— 
Cape Ann Nat Bk. 
Cape Ann Sav Bank 
Gloucester Nat Bk- 
Glouces 8 D Tr Co. 


Haverhill— 
Essex Nat Bank__- 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co- 


oke— 
city ational Bank 
oke Nat Bank. 
Park National Bank 
Hadley Falls Tr Co 


» nmsente— 
Atl State Nat Bk- 
ington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co-_ 


Lowell— 
Apeyeen Nat Bank 
Old Lowell Nat Bk-_ 
Union Nat Bank_-- 
Wamesit Nat Bank 
Lowell Trust Co-__- 
Middlesex Nat Bk. 


Lynn— 
Central Nat Bank- 
Manufac’rs Nat Bk 
National City Bank 
State National Bank 
Essex Trust Co-_--_- 
Lynn 8S Dep & T Co 
Security Trust Co- 


New Bedford— 
First National Bank 
Merchants’ Nat Bk 
Safe Depos Nat Bk. 


Peabody— 
Warren Nat Bank_ 


Salem— 
Merchants Nat Bk_ 
Naumkeag Tr Co_. 
Salem Trust Co_-_- 


Springfield— 
Chapin Nat Bank-.- 
Chicopee Nat Bank 
Springfield Nat Bk- 
Third Nat Bank__- 
Commercial Tr Co_ 
Springfield SD & T 

nion Trust Co__- 


Taunton— 
Bristol County Tr- 


Worcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Worcester Bk Tr Co 





0 
1,847,322 


"350,000 


200,000 


200,000} 


250,000 
200,000 








500,000) 
500,000) 
500,000) 
1,000,000 
350,000) 
500,000 
500,000) 


300,000) 


200,000! 
1,500,000. 
1,500,000! 


$ 
212,190 
346,487 
133,134 
314,572 


281,701 
253,177 
734,035 
370,413 
128,481 


395,989 
546,116 
128,811 
375,169 











286,160) 
172,470 
212,854 
440,925) 


327,833 
283,848| 
842,601) 
168,083 
129,914 
111,047 





545,503) 
262.814! 
252.899] 5 

121,970 
418.337 
418,832 
438.640! 


5,585,268 
2,967 ,622 
5,294, 127| 
1 600,000) 
2,960,741| 
4,247,669 
8,338,396 


823,515 10,802,569) 
8,392,466 


t610,900 (6,835,285 





200,533) 2,512,105) 
| | 
3,399,004) 
5,672,605) 
1,897,924 


329,099 
341,816 
53,189 
4,801,258) 
8,834,382 
10,848,447) 
15,119,128 
199,052 4,250,081 
1,518,502 8,488,155 
1,735,796, 11,392,207 
en 2,375,895, 


607 ,825 
900,086 
1,187,764 
1,820,508 


79 12,391,711, 
51 23,976,477 
41 28,799,567 


4 
1, 


38, 
370. 6 
1,685,3+¢ 


Per\share. 
175 |185 
118 (125 
140 (150 
170 |180 


Per share. 
130 {135 
125 (135 

2240 (245 
110 (|115 
{110 


Per, share. 
61 





130 
| 285 
460 


300 
205 
203 





MICHIGAN—Nat. banks Sept. 


14; State institutions Sept. 





Bay City— 
Bay City Bank-_--- 
People’s Commer- 
cial & Sav Bank_ 


Detroit— 
Amer State Bank-_- 
Bank of Detroit_-- 
Central Sav Bank __ 
Commercial St 8 Bk 
Com’ wealth Federal 

Savings Bank~-- 
Continental Bank- 
Detroit Sav Bank-_- 
Dime Savings Bank 
First National Bank 
First State Bank-- 
Merchants’ Nat Bk 
Nat Bk of Comm’ce 
Peninsular State Bk 
ta oo s State Bank 
United Savings Bk- 
WayneCoHoSav Bk 
Amer Loan & Trust 
Bankers Trust Co-- 
Detroit Trust Co_- 
Security Trust Co- 
Union Trust Co--_- 


Grand Rapids— 
Com’cial Sav Bank 
Fourth Nat Bank_- 
Gr Rap Nat Bank_ 
Gr Rapids Sav Bk-_ 
Home State Bk forS 
Kent State Bank_- 
Old National Bank_ 
People’s Sav Bank_ 
Grand Rap Tr Co_- 
Michigan Trust Co. 

Saginaw— 
Bank of Saginaw_- 
Amer State Bank__ 
People’s Sav Bank_ 
Second Nat Bank_- 





350,000 
400,000 


397,411) 4,231,850 


8,043,911 


1,469,680 
2,000,000 
1,000,000 8! 
201,913 


217,376 
153,289 


2,727 ,357 
5,521,339 

851,887 
1,625,902 
2,335,038 


oe 
& 
© 
S 
S 


oOo AnNKNNOH- 


70,391 


246,931 





3|c23900,214 
5|931378 399 


5|c10416,056 
5|84,938,186 


360,899 
575,306 
545,393 
62,500 
1,154,860 
1,281,140 
124,587 


405,546 


661,253 
198,433 
134,582 
1,258,093 


c24777,464 
c4,143,464 


c12171,586 
c2,254,150 
29,778,127 
45,446,501 
76,406,497 
15,042,230 
23,610,567 
42,016,003 
c36076,602 
c114651226 


g1,237 ,416 

g10,180 
98,086,364 
g4,240,480 
g10274 253 


c3,186,831 
4,583 ,566 
13,940,960 
c15929,762 
ce2,164,014 
c13789,943 
11,226,039 
e2,688,808 
g500,541 
g1,554,095 


c18164,349 
c4,925,162 
c2,546,229 
12,468,528 








Per share. 
100 


240 











*Sale price. 
posite. 


a Capital to be increased. 
o Sept. 14 1923. 


6 New stock. 
¢ Includes savings deposits. 


z Ex dividend. 
June 30 1923. 


k Last 3ale. n 
e June 30 1922. +E 


y 51922 


: 4 April 
x Tights 


r Apr 3 1923 


3 1923 B) 


e Dec. 


oe trust de 
29 192 





Nov., 1923.] 


BANKS AND TRUST COMPANIES 


59 








@INNESOTA—Nat. 


banks Sept. 14; State institutions Sept. 14. 





Capital. 


Surplus & 


Gross 


Profits Deposits. 





Duluth— 
Amer Exch Nat Bk 
City National Bank 
First National Bank 
Northern Nat Bank 


~ ay ny ee 

ers Nat Bank_ 
First National Bank 
Hennepin CoSav Bk 
Mercantile State Bk 
Merch & Mfg St Bk 
Metrop Nat Bank_ 
Midland Nat Bank 
Minneapolis Tr Co_ 
Northwest Nat Bk_ 
Union State Bank_ 
Minn L’n & Tr Co_ 

St. Paul— 

American Nat Bank 
Capital Nat Bank_ 
Cent Metrop Bank _ 
First National Bank 
Merchants’ Nat Bk 
Nat Exchange Bank 
8tock Yards Nat Bk 
Capital Tr & Sav Bk 
Merch Tr & Sav Bk 





Wabash Nat Bank- 


g 
2,000,000) 
500,000) 
2,000,000 
1,000,000 


800,000 
5,500,000 
250,000 
300,000 
100,000 


400,090 
1,000,000) 
400,000 


2,000 





200,000 


$ 
13,577,572 
45,607,976 
18,084,273 
5,633,506 


$ 
1,310,004 
531,071 
2,275,063 
446,190 


215,683) 2,093,054 
72,872,604 
9,697,047 
2,200,000 
2,000,000 
5,561,690 
15,610,418 
6,945,431 
69,551,734 
2,309,090 
1,404,310|10,382,219 


184,851| 5,293,774 
423,111/11,854,034 
094,409, 4,663,743 
3,485,333 43,491,527 
2,916,594/ 28,064,396 
153,537) 2,596,872 
108,095} 3,824,801 
92,350) 5,310,818 
495,570) 5,837,075 
36,2791 1,044,652 


80,000 
291:409 
630.477 
912,785] 

2,880,506 
125,000 




















MISSISSIPPI—Nat. 


banks Sept 


. 14; State institutions Sept. 14. 





Jackson— 
Capital Nat Bank_ 
First National Bank 


200,000! 


€ 
Or 


6, 2,377, 
2a 


369 ,4: 


100 
100 


MONTANA—Nat. banks Sept. 14; State institutions Sept. 14. 





Surplus & 


Gross 


Profits. | Deposits. 


Par. 


Bid. | Ash. 





Butte— 
First National Bank 
Miners 8 Bk&Tr Co 
Metals Bk & Tr Co 

Helena— 
American Nat Bank 
Nat Bk of Montana 
Montana Tr & S Bk 
Conrad Tr & § Bk 





Union Bk & Tr Co_ 





$ 
848,960 
100,400 
391,888 


243,876 
177,432 
117,476 
120,914 


3 
7,768,868 
1,488,810 

10,065,601 


3,136,087 
3,730,405 
1,521,147 








1,139,345 


389,836! 2,727,892 





Per 


emeae cel om 
Oe ee 
Oe ee ee 
mmc ss | ome © 


Oe ee 








NEBRASKA—Nat. banks Sept. 14; State institutions Oct. 4. 





Lincoin— 
Central Nat Bank. 
City National Bank 
First National Bank 
First Savings Bank 
Nat Bk of Comm 'ce 
LincolnStateNat Bk 


Omaha— 
Corn Exch Nat Bk. 
First National Bank 
Live Stock Nat Bk 
Merchants’ Nat Bk 
Omaha Nat Bank_. 
Packers Nat Bank- 
Peters Nat Bank _. 
Stock Yds Nat Bk. 
State Bank_ 





U 8 Nationa! Bank 


200,000 
500,000 
525,000 
105.000 
309,000 
200,000 


300,000 
1,250,000 
650,000 
1,000,000 
1,000,000 
200,000 
200,000 
750,000 
300.000 
1,1090.000 





126,611 
127,941 
564,559 
115,685 
304,086 

28,069 


207,255) 3,448,689) 
958 ,823/ 21,735,728 
102,535) 4,985,426 
709 ,305|11,944,019 

1,289, 224)\23,661,477 
222,319) 4,116,777 

73,631) 1,727,503 

1,030,000) 8,400,000 

123,739) 4,444,523 








926.114'18,.421.744 











100,000 ‘ 
200,000} 
250,000 


150,000 


NEW HAMPSHIRE—National banks Sept. 14; State institutions June 30 


; Manchester— } 
e Amoskeag Nat Bk_ 
First National Bank 
17,238} 1,449,397 Manchester Nat Bk 
58,000 390,000 Merchants Nat Bk 
232,560, 2,721,061 


A Nashua— 
250,000 315,676) 1,850,574 City Guar Sav Bk-_ 
100,000 114,729 2,078,235 


Indian Head NatBk 
Nashua Trust Co__ 200,000, v60,142 
SBISSOURI—Nsat. banks Sept. 14; State institutions Sept. 14. 
Kansas City— 


Second Nat of Nash 150,000) 235,806 
City Bank of K C_- 


Jackson-State N Bk 
Merch Bk & Tr Co-_ 
Vicksburg— 
Amer Bank & TrCo 
Citizens’ Nat Bank 
First National Bank 
Merchants’ Nat Bk 
Peoples S Bk & Tr_ 


C - 





. 0 
9) 4,89 


7 
7 
1 
5 


7 
7 
OS 
1 


200.0001 
150,000 
150,000 
150.000! 


678,487 
231,595 
352,424 

74,279 


086,982 
308 ,382 


4,013,028 
1,745,896 
2,626,308 
1,765,551 


3,028,125 
3,004,614 
3,842,300 
3,269,735 


é@ institutions Sept. 


100 
100 
100 
100 


100 

















109,000} 





100 


NEW JERSEY—Wut. banks Sept. 14; Stat 
Columbia Nat Bank 


Liberty Nat Bank- 
Cont Nat Bk & Tr-_ 
Drovers’ Nat Bank 
First National Bank 
Gate City Nat Bk. 
{nt-State Nat Bank 
Live Stock State Bk 
Main Street Bank_ 
Merchants’ Bank_-_ 
Metropolitan Bank. 
Mutual B 

New Eng Nat Bank 
Produce Exch Bank 
Traders’ Nat Bank_ 
Stock Yds Nat Bk. 
Union State Bank. 
Western Exch Bank 
Westport Ave Bank 
Commerce Tr Co-_- 
Fidelity N Bk & Tr 
Home 

Liberty Trust Co_-. 
Mercantile Tr Co__ 
Peoples Trust Co__ 
Pioneer Trust Co__ 
Widelity Savas Tr Co 
Walton Trust Co_- 

St. Joseph— 

Burnes Nat Bank _- 
First National Bank 
American Nat Bank 
Shaw State Bank__ 
8t Jos Stk Yds - 


Boatmen’s Bank___ 


Cass Avenue Bank_ 
Chip @ Bank__- 
First National Bank 
Franklin Bank__-__ 
Grand Ave Bank_. 
Internat Bank St L 
Jefferson Bank-_-__- 
Jeff-Gravois Bank- 
LafayetteSoSide Bk 
Bank 


Nat Bank of Comm 
Republic Nat Bk_- 
Security Nat Bank 

Savs Trust Co--_. 
South’n Com & Sav 
State National Bank 
Onited States Bank 
Water Tower Bank 
American Trust Co 
B’way Sav Tr Co__ 
Chouteau Trust Co 
City Trust Co____- 
Easton-TaylorTrCo 
Form & Mer TrCo.- 
Laclede Trust Co_- 
Liberty Cent Tr Co 
Mercartile Tr Co_- 
Miss Vali Trust Co. 
Mound City TrCo- 
Nor St Louis Tr Co 
Northwest’n Tr Co 
8t L Union Tr Co_- 
Savings Trust Co_-_ 
South Side Tr Co_- 
Weet St L Trust Co 





250.000 
250,000 





200,000 
500,000 
290,000) 
109,000 
350,000 
200,000 
100,000 
100,000 


100,000 
2,000,000 
200 





banking 





181,999) 3,861,213 
119.996 3,554,985| 
118,331| 6,558,903 
221;787| 5,408,168 
241,161| 9,380,473 
3,385,564/40,893.945 
98,308] 4,050,985 
1,126,428| 9/808,732 
43.464, '987,302 
36,016, 2,2195125 
70.175| 2.337.494) 
115,108) 1,899,444} 

| "986'895| 


034] 
150,000) 8771 
58,210 
2,320,413)\8 
1,214,120\2 
106,783) : 
121,000) 
134,139) 
68,404 
418,042 
220,423 
244,388) : 


220,248| 
530,498) | 
323,745 
10,000) 
206,143 
262,246 
110,456 
91,824 


119,769 
1,116,176 
761,278 
186,881 
117,763 
6,780,699 
376,989 








19,234,451 
1,600,090 
58,350,831 
2,192,567 


2,940,557 
3,516,462 
16,942,718 


12,336 


50,000 
127,623 
1,157,968 
710,318 
75,373 
481,861 
104,923 
111,366 
87,285 
32,675 
64,250 
52,700 
1,190,899 
7,708,871 
5,149,456 
65,000 
68,863 
521,168 





— 
bo 
om 

© 
nue 
Ow 
aoe 


ar er) 


Nore 
NNN OR ee eee 


WOOK SUNBUN 
: mt OO ~ 


8,330,841 
business 
2,394,563 
2,784,673 
2,865,368 


68,393 
89,142 
96,111 








100 
100 
100 
100 
100 
100 
100 
100 
100 
1U0 
100 
100 


10( 
101 
100 
100 


LU! 
10! 


10° 


10 
100 
10 
10‘ 
19 
100 
100 
1Uu 
100 
109 
100 
10¢ 
100 
100 
109 
100 
100 
100 


100 
10U 














150 








Asbury Park— 
Asb Pk & Oc Gr Bk 
Merchants Nat Bk 
Asbury Park Tr Co 
Seacoast Trust Co. 

Atlantic City— 
AtianticCity Nat Bk 
Boardwalk Nat Bk- 
Chelsea Nat Bank_ 
Second Nat Bank... 
Union Nat Bank_- 
Atlantic S D& TrCo 
Chelsea Safe D & Tr 
Guarantees Trust Co 
Equitable Trust Co 
Marine Trust Co_- 

Bayonne— 
Bayonne Trust Co_ 
Mechanies’ Tr Co_- 

Bridgeton— 
Bridgeton Nat Bk_ 
Cumberland NatBk 
Farm & Mer NatBk 
Cumberland Tr Co- 

Camden— 
Camden Nat Bank. 
First Nat State Bk- 
Camden 8 D&T Co 
Broadway Trust Co 
Central Trust Co_- 
East End Tr Co-_-- 
Merchants’ Tr Co- 
Parkside Trust Co- 
Security Trust Co. 
West Jersey Tr Co. 

East Orange— 
Ampere Bank 
East Orange Bank - 
Sav Inv & Trust Co 
Essex County TrCo 

Elizabeth— 
Elizabethport B Co 
National State Bk- 
Peoples Nat Bank- 
Elizabeth Trust Co 
Union Co Trust Co 

Hoboken— 
First National Bank 
Second Nat Bank_- 
Columbia Trust Co 
Hoboken Trust Co- 
Hudson Trust Co-- 
Jefferson Trust Co- 
Steneck Trust Co_- 

Jersey City— 
Claremont Bank- -- 
First National Bank 
Merchants’ Nat Bk 
Commercial Tr N J 
Greeny Bk & Tr Co 
Lincoln Trust Co_- 
Mercantile Tr Co-- 
N J T Gu & Tr Co. 
Trust Co of N J_-- 
Union Tr& Hudson 

Co Nat Bk 

Long Branch— 
Citizens’ Nat Bank 
Long Branch BkgCo 

Morristown— 
First National Bank 
National Iron Bank 
American Trust Co 
Morristown Tr Co- 

Mt. Holly— 

Mt Holly Nat Bank 
Union Nat Bank--- 








Farmers’ Trust Co-_ 


MtHolly 8 D & Tr.| 


200,000 
100,000 
150,000 
175,000 


100,000 
200,000 
100,000 
250,000 
100,000 





300,000 
100,000 
600,000 
200,000 
200,000 


300,000 
500,000 


100,000 
150,000 
150,000 
150,000 


100,000 
850,000 
500,000 
250,000 
100,000 
100,000 
200,000 
100,000 
100,000 
200,000 


100,000 
150,000 
500,000 
300,000 


250,000 
700,000 
200,000 
200,000 
300,000 


500,000 


200.000 
1,300,000 
2,000,000 


750,000 


100,000 
150,000 


600,000 


100,000 
100,000 
200,000 


733,763 

69,198 
168,053 
271,513 


780,542 
342,716 


5,896,369 
2,064,782 
2,776,007 
4,465,832 


7,936,892 
1,869,717 








298,478) 5,262,066 


223,079 


232,169 
492,940 
767,093 
574,177 


276,691 


160,936 


226,874 
407,134 


4,390,173 
2,339,803 
6,031,465 


4,189,267 
4,537,209 


6,670,359 
9,210,538 


299,913) 2,097,520 


564,769 
151,289 
207,097 


2,769,818 
1,300,827 
1,630,122 





1,242,123} 5,238,194 
1,194,254/14,618,324 
1,165,467| 10,880,887 


336,395| 
419,822| 


4,239,603 
3,233,923 


101,147] 1,459,209 


200,684 


166,370) 


381,459 
434,909 


024,136 
160,025 
0547 ,053 
412,659 


313,776 
829,611 
104,180 
0116,300 
579,848 


1,064,092 
215,530 
86,652 
273,314 
1,595,447 
0212,355 
297,483 


298,978 
1,758,917 
161,953 
2,312,255 
79,434 
509,728 
188,000 
1,269,359 
2,535,110 


1,036,655 


225,894 
138,067 





100,000 





Sale 
April 3 1923. eDec. 29 1922. 
faida L. & Tr. stock. »June 30 1923. 


n [ncluding Fidelit 


151,601 


2,629,281 
1,966,266 
4,077,207 
2,900,005 


307,231 
3,018,907 
11,782,739 
7,314,482 


4,971,035 
11,081,489 
2,224,402 
2,993,009 
10,551,636 


10,139,583 
6,881,415 
1,574,516 
4,444,384 

27,440,089 
6,207 ,569 
6,716,075 


7,225,548 
16,178,024 
4,037,513 
38,252,290 
5,951,847 
5,218,900 
8,464.780 
19,789,978 
41,889,539 


15,406,175 


2,366,993 
2,033,005 


4,219,820 
4,588,292 
1,528,593 
7,251,394 


870,725 
1,254,766 
970,000 











price. ¢ Capital paid in; authorized amount is larger. g Amount paid in. k New stock. z Ex dividend. 


Sav. & Tr. stock. | Lastsale. r April 28 1921. 


s Sept. 6 1921. ¢ 
b Includes Minneapolis Trust Co. 


+ Includes Mer. Tr. & Sav. Bank. 


661,310 


1,298,952) _ 
6,003 ,574| - 


| 

















Capital to be increased . 
une 30 1922. 


a Includes 

















NEW JERSEY—(Concluded) 


BANKS AND TRUST COMPANIES 








[ Vou. 117. 
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NEW YORK—(Continued) 


















































































































































































































































¢ > 
Surplus Gross 3 Surplus Gross 
Capital. |& Profite. Deposits. |Par.| Bid. | Ask. | Capital. |& Profits. Deposite. |Par. ‘| Bid Ask. 
Newark— $ $ $ Per lehare. New York City) a -. 3, City’ banks are! | repo rted net! and 
American Nat Bank 500,000} 733,921/13,353,822) 100) 260 |-.--- are ef date Oct. 27 1923. |Surplus an'd profits ar\e of \date Se|pt.14 
Br’'d & Market N B 200,000 494,845) 8,201,724) 100) 260 |----- 23 for National and Sept10 '23 for Stat\e banks. A| 4ivt\dend re\cord 
Mer & Mfr’s N B__| 1,350,000] 1,796,915/12,579,087| 109| 235 |_.--- of banks and |trust companies in New York Ci\ty anid Broojklyn 
Mutual! Bk of Rosev 200, 000 198,787} 1,860,109} 100; 160 j|-.-.-. may be found in our “Ry. | and Ind.’’\Sec., page \231 
Nat Newark& Essex 8 oe Per |\share. 
Banking Co-__-_- 2,500,000) 1,974,812 28,826,007| 100} 270 |280 Am Exch Nat Bank| 5,000,000 8,128,682 82,167,000) 100] 283 |__-_. 
Nationa! State Bk 500,000} 929,038) 6,461,729) 100) 260 |----- Amer Union Bank- 200 000 117,800 42,170,400) 100)___..- leeeans “ e 
North Ward Nat B| 400.000) 848,786 9,271,494] 100) 310 |--.--. Baltic States Bank_| 200,000 35,500 41,113,900} 100}____-.]_..-- 
City Trust Co-_-_-_-- 200,000) 262,503) 3,813,013) 100; 200 |.--.. Bank of America__| 6,500,000 5,648,999 80,925,000) 100} 202 (|212 
Clinton Trust Co_- 200,000} 425,142) 6,135,503) 100) 250 |--.-. Bank of Europe. -| 450.000 409 600 a7,613,600) 100)... _-- Pia iis ia 
Federal Trust Co__| 1.000.000! 1,665,242/16,949,889| 100] 315 |----- Bank of Manhat Co/10,000,000 13,616,017 122180000, 50| 145 /|148 
Fidelity UnionTrCo| 5,250,000) 4,680,379/51,917,148) 100) 315 |----- Bank of U 8-- -| 2,000,000, 777,500 446261700) 100) 165 {172 
Ironbound Tr Co_-| 300,000) = 547,573)12,242,591| 100) 425 |----- Bk of Wash Heights} (200,000) 388.400) 6,853,000) 100| 200 |----- 
Liberty Trust Co-_- 200 ,000) 113, "660\ 2.375.353] San 180 lacose Berardint State Bk_ 150,000 723.400' a665,500}-.-.}__- ~-=|-=--= 
Newark Trust Co-. 200,000 30, 330] 1,858,550] 106) 150 |.---- Bigelow State Bank 100,000) 26,600} @783,100)...-| 100 |... 
Bpr’ef’ld Ave Tr Co| 200.000) 307.259] 5.894.063) 100) 250 |-..-- Bowery Bank---_- 250.000| 879.700) 4,869,000) ~ 100} 440 | pa Ps 
ailsburgh Trust Co 200,000) 52, 276| 648,049) 100)-.---- 125 Broadway Cent Bk 200,000) 106,600 24,118,500; 100; 160 {-.-- 
Washington Tr Co 200,000} 275,348] 2,758,776] }+)| 220 |_-.-- Bronx Borough Bk.| 150,000| 387,000,25,279, 900] 100) 140 |---__ 
Weequahic Trust Co 200,000; = 127,4:! 26 1,504,057) 100)----- 1153 Bronx Nat Bank_- 200,000) 125,019 a3. 586,098) 100) 120 {130 
West Side Trust Co 600,000} 521, 392) 8,311,723) iud) 325 |----- Bryant Park Bank. 200,000 225,900 22,405,300} 100} 155 j-_--- 
Capitol Nat Bank_| 2,000,000! 731.967 216911873| 100| 126 |132 
New Brunswick Per |share. | Chase Nat Bank ___|20,000,000 25,234,599 313808000, 100] 344 (348 
Nat Bank of N J__| 500,000| 787,000.11,396,867| 100) 250 /|265 Gent Mercantile Bk} 200. 000, 91,800 a2,868,600) 100) 305 [316 
People’s Nat Bank-| 200.000] 211,030] 3,624,024| 100} 200 |225 | Chatham & Phenix| sie a 
New Brunsw Tr Co} 200,000) 261,708) 4,262,116) 100} 200 (250 National Bank__|10,500,000 9,791,700 141377000, 100) 249 (253 
Chelsea Exch Bank(| 1,000,000 168,900 210870100) 100} 60 | 80 
Passaic— Per |\share. | Chemical Nat Bank! 4,500,000 16,050,507 97,693,000) 100) 538 (543 
PassaicN Bk&TrCo}| 1,500,000} 01,545,579|718063 643) 100)/_._.--|----- Coal & Iron Nat Bk| 1,500,000) 1,283,600 14,457,000) 100) 213 (220 
Hobart Trust Co_-_ 100,000 287,412) 2.968 BOM Tic wnnculenece Colonial Bank - - - - - 800,000) 2,217,500 21,178,000; 100) 375 j_..__ 
People’s Bk& TrCo} 400.000) 811,038) 8,038,342} 100|_...--|----- Commonwealth Bk} 600, 000 1,011,500 10,079,000! 100] 235 {245 
Continental Bank_| 1,000.00 956.500 6,183,000! 100| 140 |150 - 
Paterson— Per |share. | Corn Exchange Bk_| 9,075, 000 12,876,900 180616000, 100) 450 (460 
First National Bank} 500,000! 857,767) 6,377,428) 100) 420 |450 Cosmopolitan Bank} 200,000' 107,700 24,350,500; 100) 115 [125 
Paterson Nat Bank] 1,200,000} 859,552/13,081,129| 100| 275 |300 East River Nat Bk-| 1,000,000, _ 999,511 14,702,000, 100| 200 |..-__ 
Second Nat Bank__| 750,000 763" 323'11,189,938) 80} 220 |230 Fifth Avenue Bank} 500,000) 2,525,000 21,386, 000! 100/1250 |1300 
Nat Bank of Amer- 300,000, 153,743! 1,013,491} 100} 190 |_.--- Fifth National Bk_} 1,200,000 1,343,015 16,678, 000, 100} 243 (252 
Paterson Sav Inst_-| 1,000,000|91,406,177|21,988.710| 25| 130 |140 First National Bank} 10,000,000 57,082,408 208221 000! 100}1280 (1300 
Citizens’ Trust Co_| 500,000) 635,198) 8,172,979| 100) 315 |340 Garfield Nat Bank_| 1,000,000] 1,878,761 13,990,000! 100} 270 (280 
Franklin Trust Co_ 150,000 291,200) 2,642,232) 100) 255 |.---- Gotham Nat Bank-| 1,500,000} 1,555,856 a15735 708 100} 160 (168 
Hamilton Trust Co| 500,000) 537,529) 8,992,511] 100) 325 |340 W RGrace & Co Bk 500.000} 1,567,900 4,514,000) 100/___-_- i tia 
U 8 Trust Co_____ 350,000} 1,150,587\14,859,493| 100) 475 |500 Greenwich Bank_--' 1,000.000| 2,337,200 19,356,000) 100) 290 (310 
Hamilton Nat Bk- 1,000,000} 453,108 22,996,890 100) 175 |185 
Plainfield— Hanover Nat Bank, 5,000,000/21,904,000 99,919,000 100} 685 |__-_- «< 
City National Bank} 150,000) 247,042! 5,754,969) 100)..--.-|_.--- Harriman Nat Bk-_| 1,000,000] 1,930,368 434132145) 190! 322 (332 
First National Bank} 200,000} 269,618) 5,615,245) 100|..----|----- Mechan & Metals | | 
ee Trust Co| 500,000) 581,710/10,439,001| 100|..-.--|_---- National Bank --|10,000,000/18,070,747|/147209000 100) 378 385 
State Trust Co___- 100,000} 124,606) 2,535,941) 100}......|----- Mutual Bank_-_--- 500,000} 621,500)a12801000 100) 320 ,-_-_- 
Nat American Bk-_-| 1,000,000) 552, 127|a3, 163,208) 100}------ 135 
Trenton— Nat Butch & Drov- 500, 199,402, 3,638 000) 25} 128 |135 
Broad St Nat Bank} 250,000) 749,579) 8,815,156) 100) 325 |_.--- Nat Bk of Comm’'ce| 25,000 ,000'39.449,281 271198 000; 100) 295 /|298 
First National Bank 500,000 976,837) 9,514,431] 100} 300 j|-..-- National City Bank/40,000,000/ 52,622,107 592700 000) 109| 342 |345 
Mechanics’ Nat Bk) 1,000,000) 1,576,362/16,061,159| 60) 255 |----- New Netherland Bk| 600,00u) _ 510,300 48,771,700) 100) 135 [145 
Trenton Bank’g Co} 500.000) 976,542|10,022,691| 60] 160 |_.--- Pacific Bank_____- 1,000,000} 1,723,100 25,814,000, 190) 300 |....- 
Mercer Trust Co__| 200,000) 1435,574| 5,214,071) 100) 250 |__---. Nat Park Bank -_-|10,000,000' 24,050,700 129661 000! 100) 423 |428 
Trenton Trust Co_._| 500,000) 619,322| 7,604,860! 100) 220 |_---- Peoples Comm’! Bk| 100.000 60,100 42,353,600, 100|------|---- me 
Seventh Ave NatBk} 400,00 66,839 42,431,237) 199} 80 | 90 
Public Nat Bank-_-_| 3,500,000) 4.969.620 a86768 441) 100} 307 |_--.. 
Seaboard Nat Bank} 4,000,000! 8,000,457 84,951,000 190) 375 {385 
NEW YORK—Noat. banks (ezcept N. Y. City), Sept. 14. Standard Bank... , 200,000 5. Mee boone’ rrr eed 100 yt aoe 
State Institutions Sept. 10 1923. tate Bank__..._- ,500,000 5 100| 34 54 
aad . Twenty-third W Bk| °250:000| _ 268.700)a7,446,100: 109 BIS lecces 
Yorkville Bank._.-| 200/000| 1,043,200]a25138 800 i hee 
Albany— Per |share | 
First National Bank 600 ,000 908,587 10,762,298) 100) 230 (|240 Trust Co. returns da *, Sept. 10,1923. 
Mech & Farmers__| 250,000| 01,129,676 22,950,312) 100) 500 |___.. American Trust Co} 2,000, 1,189,129/}24,706,206] 490/------|----- 
NatComrBk&TrCo| 1,250,000! 3,072,759 28,936,653) 100) 345 |350 BkofNY&Tr Co-| 4.000,000 12,108 ,000/71,534,700| 199) 460 |470 
N Y State Nat Bk_| 1,000,000) 2,070,480 26,763,063! 100) 248 (255 Bankers Trust Co__!20,000.000 24,228,600) 263468 700} 199| 350 |353 
Albany Trust Co-_- 400,000 600,216, 8,919,986 100) 175 /|185 Central Union TrCo 12,500,000 21,752,300/ 200179 600] 199' 478 [483 
Commercial Tr Co- | 1,000, 900 353,800/12,089,800] 499 110 |120 
Auburn— Per |share. | Empire Trust Co__| 2,000 2,101,900/43,753,600) 199 305 {315 
Cayuga Co Nat Bk} 200,000) 325,800) 3,043,355) 100)__--__|--__- Equitable Trust Co 23 ‘ooo. 000 10,224,691)257842635| 199, 188 |191 . 
Nat Bk of Auburn-| 200,000) 169,301) 3,992,172) 100)-..._.|--._. Farmers’ L & Tr Co! 5,000,000) 16,171,582) 129780 130| j99| 545 |555 
Auburn Trust Co..| 150,000) 331,134) 5,743,677) 100/_...__|-.._. Fidelity Inter Tr Co! 2,000.000| 1,945,884/21,221,458) 199) 195 {205 
Fulton Trust Co._-| _°500,000|__ 798.481] 9,922,090) 199} 250 |265 
Binghamton— Per |share. | Guaranty Trust Co 25,000. 000; 18,330,441/415126530| 199) 240 |244 
Citizens Bank _-_-_- 150,000 00,207) 2,168,167) 200) 4c. ccclancee Hudson Trust Co_-_| _700,000|__ 919, 300| 9,333,600] 499} 202 |210 
City National Bank} 200,000) 496,748) 5,518,113) 100|_._.--.|_._-- Irving Bk Col Tr_|17,500,000,11,407,.614 293064 230| 499| 219 |223 
First National Bank 400,000 457,752) 6,935,140) 100)-...../_....- Italian Discount &}\ | | 
People’s Trust Co__| 500,000) 387,656! 6,844,936) 100)/_.____|_.__- mt rust Co_-..__. 1,000,000! 579, 391) 6,312,480) 499|------|----- 
wyers’ Title & 
Brooklyn—State Eenhs ~~ me. oar ns date Sep! 10; Per |share. er ¢. 000 ,000! 5,480,000 17,337,800, 4 190 |197 
at. Banks| Sep Metropolitan Tr Co! 2,000,000! 4,014,700 40,109,500) 298 (308 
Bank of Coney Isl’d ,000} 220,000) 7,032,130) 100) 160 1170 ork Trust Co’ 10, 000000 18,342,900 171988 200! = 345 |350 
First National Bank} 500,000) 1,077,400 13,330,800, 190] 320 |335 Title Guar & Tr Col 0,000, 000, 13,616,572 38,997,816] 199| 390 |395 
Sreeapctar ae BE 388000) 445-400 3 94 (001-2-| 300°-|----7 | BARS SNE G°-| $98 000 4835-305 ea t50 is] 100 95 [fle 
a ’ : gee mas hays USsTr soe, 40 44,486,518 1220 |12 
Mechanics’ Bank__) 1,600'000| 2,057.200/41.527,600|80| 114 |130 oe s.-) 100 ” 
MomicerBene=--| 205 983247 So #350) $99,170. ----- Sa on ee 
pal Dank -__ . , 856, 00)....-.|-.... First National Bank| 200,000) 291,700 7,108,500 4g9/------|_.--- 
Nassau Nat Bank -| 1,000.000| 1,684,100 16,403,800! 100! 230 |... = - 106 
People’s Nat Bank-| '200:000| '376,500| 6,169,500, 100| 165 |-___- | 
West End Bank-_-_-_ 200,000} 154,600) 3,388,000) 100) 170 |____- Rochester— Per |share. 
prockizn Trus Trust Co_| 1,500,000| 3,513,845'40,961,321| 100) 470 |____- Central Bank_-___- 600,000' _ 432,424 11,673,461) 499] 200 |210 
Trust Co.| 500,000) 3,651,134 27,714,566) 100! 850 |-.--- Lincoln-Alliance Bk} 2,000, 000) 2,980,145 42,709,181! 499|------ 280 
Eenntect rs’ Tr Co} 5,000,000] 5,033,147/98,242,515| 100) 275 j|__--- Merchants’ Bank_-| '500/000} 651,537 11,542,611| 499} 205 |210 
Midwood Trust Co} 700,000) | 336,972! 2,984,255) 100) 140 |.._-- Nat Bank of Comm 1,500,000 531,943 11,376,963) 499| 125 {130 
People’s Trust Co__| 1,600,000) 3,081,734 52.336,809| 100) 385 /|400 Traders’ Nat Bank_| °750,000| 276,184 10,380,700! 499| 140 |145 
Buftalo— Per| sh Roch 1 ts D Co 1 000. ‘000 #1 319. 542 733181 209 300 |72227 
share r ‘O. 000 ® ry Nee 
Faserre'g aes Be-| 1.000.000) , 205-78 7 ORs-O07] 100) 248 ass | Gecarthy rast Co-| ,'g90.900 gD 528 21200377: tool O38 eo 
Rare ,000, nio aie 934,897 21.342. 
Manuf & Trad Nat! 2'000,000| 2°587'891'45.192'572| 100| 275 |a85 | U™0m Trust Co...) 1,500,000 774 100)------ 180 
Peoples Bea °--|"9 990 00| :eu7 son S1'r0e ane, 90] 250 (23 | 
~ === = : ’ 106, 202! 100 0 6 Syracuse— Per |share. 
South Side Nat Bk_} °300.000| 141,447; 3.785,856| 10u| 195 |205 City Bank Trust Co 2,281,000 1,210,656 19,991,042 199) 165 |170 
Buffalo Trust Co__} 1,500,000) 1,425,779 28,334,704) 1U0| 294 |300 Liberty Nat Bank_| 200,000! 78,858 1,737,197 125 130 /140 
Citizens Trust Co_-_| 1,250,000) 1,704,182 24,730, 1835) 100; 240 /|250 Merchants’ Nat Bk; 300,000) 342.396 4,832,710 210 |215 
Fidelity Trust Co__| 1,000,000} 1,626,732 20,095,262) 100) 285 (300 Salt Springs Nat Bk, 800.000) 422,531 5. 442.853 199! 210 (212 
lala ae het Third Nat Bank. - a 3 aoe ,000' . = a3s RS 277, 648 190) 145 |155 
wy ° tst Tr ep Co-_| 000 29 03,162 100) 225 (235 
Merchants’ Nat Bk} 250,000} 190,822) 2,967,548) 100,_._.--|____- 1,193, 
Second Nat Bank... 00,000 813,937 Ti 636, 372) 109) SLES SPS Syracuse Trust Co.) } 1:30: 000 9 353 27, 318, aia! 100) 225 235 
Chemung Can T Co 000} 744,276) 8.597,338' 100'------|----- | | 
Troy— | Per |\share. 
Manufac’rs Nat Bk’ 600,000) 814.393 23,001,162 4190/2250 (260 
National City Bank 300,000! 2407,031\ 05,767,085 100| 150° |160 
Nat 8t Bk of Troy_; 250,000 456,788, 4,479,066 100| 200 |210 
Union Nat Bank..-| 300,000, 275.630) 5,348,159 "0 140% 145% 
United Nat Bank..! 240,000 453,839] 916.713 190, 280 
Troy Trust raid 200.000! 158,471| 3,455,426 190] 125 130 
*Saleprice. bPaidin. k& Capitalto beincreased. zEx-dividend. »s June 301922. «6 March 271923. IiLastsale. & New stock. N 
stock. aSept. 14 1923. y Ex-righ r Sept. 15 1922. d Dec 30 1922. n May 10 1923, yt 





e Includes Foreign Branch 


deposits. 





e June 30 1923. 











Nov., 1923.] 


BANKS AND TRUST COMPANIES 

















































































































































































































NEW YORK (Concluded). OHIO—(Concluded). 
: Surplus &| Gross 
Capital. Profits. | Deposits. | Par.| Bid. | Ask Capital. ma toot é a... % Par .| Bid. | Ash 
Utica— $ s | $¢$ Per|sh : 
First Nat Bk & Tr_| 1,250,000] 2,089,389/12,0 230 "(288 | Amer Sav Bani : : . ed some 
-| 1,250, ,089,389/12,047,305| 100\c280 |285 | Amer Sav Ba — 
Oneida Nat Bank. - 600,000] 1,033,372) 4,345,677, 100| 230 |237 | Broth’d of aye $00,000) 205,207) 8.508,003, 80 S66 |...-. 
Utica City Nat Bk. 1,000,000} 258,223) 4,975,056, 100) 100 [103 Co-Oper Nat Bk_| 1,000,000} 168,894'20,932.050| 100 
Setigene’ Trust Co. 1,000.00 1,220,361/18,023.145 100 245 |250 Cent N 8 &TrCo| 1,800,000] 3,161,565/39,397,939| 100] 260 |---_- 
Utica Tr & Dep Co.| 1.000.000} 902'514/13,525,066| 100| 275 |285 LorainstSava Ty 200000] 338'6231 7411.20 ee saa3al---—— 
Midland B 3 ’ ; 331 376| 100| 123 1125 
on tetore— Nom. | prices National City Haak 3000 050 1,000°278 17206 400 tool 183 liBy 
mernenoares| 200009 22-40] .eh-oel Ime sig [eek | Een hata] bene ama ceLeulanaer ce] tl dae | 
; $2.5 '139,235 nited Bk & Say Go| 1,500. ‘ "227.087| 1001 240 |... 
Watertown Nat Bk} 200,000} 270,894! 3,658,336| 100|_...-- 225 | Cleveland Trust Co $600,000 5,434: 139 179 766831 iol 307 (31077 
North’'a N'Y Tr Co} 400,000| 820,809) 8,548,297| 100|------ 300 | Guardian Sav & Tr| 4.000:000| 6208:828|04,084 711| 1001 201 (208 
f Vernon— Ist N - 200.000 488,186, 7,906,346 OF ME soci cosh Talon Str kt Go. $00;000 né73 165 n3,017,900 100| 183°” _ 
n ¢ } . = , , , , -<-—- 
N te Rochelle po a 497,736|11,064,902) 100|....--|----. Union Trust Co- ..|22,250,000|12,877,747| 220121076| 100) 173 |174% 
y sal y 301,596, 9,148,772} 100,-._.-.}-.--. Columbu ' 
North Ave Bank-| 150: 3°325| "Bs Per jehe 
North AveBank-) 150,000, 73,325) 1.986.178| 100|-.....|-.--- Brunson Sav Bank.| 100,000} __7,069| _857,103| 100\..__.-|__. = 
N hecbieTrGol Son 25,1 554,028} ....|------|----- Citizens’ Tr & Sav_| 1,500,000} 722,305/18,913,188| 100) 157 |161 
Ocsinine—ist Nat] io0o00| 130°207| ori 27el 1001-22 tno City National Bank} 300,000} 471,021) 6,041,596) 100 300 [315 
- ° ov, é »24O) LUU) 2 on wn nl een en av ~. 50, 
p Ossining Nat Bk-| 100,000) 153,082) 1,817,092) 100|-72272|--7-2 Commer'l Nat Bk 600'000| 962125] 7:509°807| Loo] 275 |3007~ 
PO ern Co Nat} 100,000} 442,238] 6,103,252) 50).....-/-..-- Huntington Net Be Ry Petr ROT yt. a o> ioe 
Mat Pleasant Bk. 100.000 jo Rl Re FR : a aa eee Sag 4 afte Beak ‘100.000 "240,000 $:700;000 100 200 325 
Port Chester—ist N| 100,000} 287,149) 4,025,073| 100, 120 |130 First Nat Bank... 500°000 721 608 $:182'734 100] 208 |a90 
Pn Trust Co| 300,000) 173,173) 3,514,965] 100|_.----|-.--- Ohio National Bank '000| 2,026.835/19. fet) 18S fee ieee 
mye Teas Be. 100.909 132,231) 2,334,644) 100|......|..... sa és 028,535)10,106,468) 100, 806 [876 
arrytown : Y 222,311) 1,965.249| 100| Dayton— 
White Plains— | at ser Ci Natio Porieheve 
: ty National Bank| 400,000) 2 
Citizens Bank_.-| 150,000! 177,536, 4,296,430) 100)_- a D ar ceri S’oia‘renl caal’aas tas 
West Titie& Tr Go 800,000 639,073) 1'851:748| 100) 200° |220 ~~ lee De aS 300,000] 207,727| 2,910,786] 100| 145 |165 
Pou ie feoe) 6 Sa7'ss0l Brey. 100) -.---.|----- & Trust Co. _._. 200,000} 197,058] 4,714,164] 100) 147 |150 
amg Ne ; ’ 109, 50|..----|----- ae ne Bank._.| 400,000} 357,757| 3,493,507) 100] 180 |185 
Trust Co__.! 200,000! 134,690' 3,750,209! 100)....-~/-..-. City Tr& Se oo eo Me By eI ll hea 
Westches’r Tr Co} 300,000; 601,926) 8,078,570} 100 Dayton Sav & TC 300000] B2a's4s{17.262;963] Lol 380° "1888" 
Yonkers Trust Co! 350/000! 129/352) 41060,963'____|-----_!777~7 ae eo Saat De 
NORT ae eer Toledo— P 
RTH CAROLINA—Wat be, Set. 14; Sat iatations Set. 4. | Comer Pro] googno] get asslioaza.ca| 10g) 370 "| 
, ’ , ’ 0 --—-—-—-— 
Charlotte— | at ones First National Bank 500,000} 1,699,209] 10,887,140] 100} 330 |---_- 
Charlotte Nat Bank) 375,000 497,702) 3,769,541) 100|-.--.|----- ere rernee) 1 ARR See) *Okearal s'aat'eesl tan tee i777" 
mmercial Nat Bk} 500/000; 633,090, 3,029:492| 100\------|----- me be RR i Ge a 
First National Bank! 300,000 667,622| 1,401,641| 100)------|----- 4 Sav Bk-| 150,000) 350,635)n2,208,934) 100| 300 |.... 
Mer & Farm N Bk-| 200.000, 451,802) 2,625,473) al senutasen syorsiorn Mek Bank) 1.990.008) 127s 20ete tte oet) tan aie |----- 
vs Oo. , , ’ ’ ’ ’ 
nay Ly BY ee ee Peoples State 8 Bke-| -"130;000| -'-77,079| 1,960:436| 100| 150 |72_2- 
American Trust Go| 1.200:000| _746/121/10,531,631| 100|--...|----- | $0004 Nat Bamk-.| 1.000.000) 2,885,259113.606.657) 100) 330 saline 
Independ’ce Tr Co_| 1,000,000] 763,262| 4:459;951| 100\------|----- per d fF BY a 
iti bl Sey Bk & TrGo| 600:000|  435:648| 2:038-207| lool 168. |.222. 
Citizens’ Nat Bank! 100,000! 125,000! 1,600,000! 100|....--|_---- Union Savs Bank..) 250,000] 412,668) 1,501,545] 100] 245 |---_- 
Bideliy Bank. <---| 100,000] | 782.208) 7.282.543) ¢fo22202)o 2272 Youngstown 
Firm National Bask! 990,000) 953,090) 4.100.000) 360)---7--|°--- | central'Bank'sTr.| 200,000] 21.5251 | 678,000] 100) 98 "/100" 
Merchants’ | 400'000|  114°676| 1.223,201|--~|-77272|-2777 City Tr & Sav Bank| 500,000} 668,303] 7,515,423) 100] 215 |225 
Commer’! Nat, Bk_| 500,000 702,535) 6,515,496| 100) 195 |200 
asteensboro— ; Dollar Sav Tr Co 1,500,000] 1,998,163 15,234,423| 100] 160 |161 
Atlantic Bk & Tr Go| 1,200,000 645,909) 6,135,200). -.|.-....|-.--- Mahoning Nat Bk-| 1:000:000| -'411;522| 3,684,372] 100] 154 |159 
oxic! ee eee 086) 3.0 sips wen ae sia, | South SideSav Bk “| 100,000] 46,780) | '750,750| 100 120 |132 
izens Nat Bank_ i 197,690) 3,510,036, 100. 
Comm’! Nat Bak- 300,000  233,065| 6.678.640, 100|_-----|----- 
Raleigh Bkg & TrCo 100,000 n51,354| 1,671,195) 100| 222722 hie 
gton— 
Murchison Nat Bk_| 1,000,000, 1,174,861|10,532,960, we El woeete 
People’s Sav Bank-| ° 65,000 '165,857| 2,009,571] 25|-222_-|22222 
Wilm Sav & Tr Co- 100,000, 403.421] 3,963,125} §0|....--|_-.-. OKLAHOMA—National banks Sept. 14; State institutions Sept. 14. 
People’s Nat Bank.; 150,000 248,700) 2,109,000) 100) 
| eee Suulcocecelooece Guthrie— { 
Wachovia Bk & Tr_| 2,174.900 n1,109,126 29,620,066 100! -~----!----- First National Bank 100,000) anal 2,084,045 soo? ee. 
NORTH DAKOTA—Nat. banks Sept. 14; State institutions Sept. 8.. Banerite ttate Back os bon Me oral see ore Hye Pee ae ee 
Devoe Nat Bank_| 150,000, 7,956| 1,194,163|...-|_ | |, McAlester | | 1 | pe 
a 87,95 a i re 
Fargo National Bk- 50.000) 59 683 483 529) Neagle American Nat Bank 100,000 32,785) 1,559,841) 100 a ue. 
First National Bank| 300.000) 343,386, 5,700,697| 100)-.----|_.__- City National Bank 50,000 10,586] '458,200, 100|-2-222|22222 
Merchants Nat Bk.| 100,000) 125.559 2,109,839] 100|_.-.--|_._-- First Nat Bof McA) 100,000 33,349) 1,523,584) 100)-.-.--|--... 
presenaee, het Beak pyres ryt 1,502,733) 100) .....<|-ec20 Musk 
Security Nat Bank ,000) 5,000} 404,547|....|......].. a 
Northern Trust Co_ 100,000 58 381! 696319 Re ot eR NM pea Commercial Nat Bk 250,000 133,092) 3,377,121); 100 a —_ 
ner EE eR ararramemml Exchange Nat Bank| 300,000 112,851| 1,747,690; 100|.--.--|----- 
OH1O—National banks Sept. 14; State inatituitons Sept. 14. 4 ae Leng mie oan ann ae Rett 5,134,761) 25)..-.--|.-.-. 
ph skogee Na a 200, Blas Bae .1Gs) BOMlencecclocese 
Akron— l erishare, | Security Nat Bank.| 150,000 20,246] 1,238,334|..-.|....--|-e-.6 
Centra sey SE it] doo'000| £15'895| 4:985/379| 100] 170 |77777 Oklahoma Cit 
; 215,895| 4,885,379 ae toes ° re 
DepositorsSav&Tr| 325,000 464.006] 7.728.778] 100| 250 |300°~ | American Nat Bank] 1,000,000| 397,939/13,907,158) 100 e+ come 
Dime Savings Bank} 200,000, 222/129] 2'865/862| 100] 190 |200 | Farmers’ Nat Bank) 200,000| = 68,767) 3,059,628) 100)-....- ose 
Ohio State Bk & Tr} 500,000) 598.484] 8,034,403] 100) 125 |150 meg Nat Bank-| — 300,000) 77,476) 3,922,161) 100)......)..... 
Standard Sav Bank| 100,000) 20/963) °328.418| 100| 90 | 95 | First Nat Bank...) 1,000,000) 456,854/15,347,798) 100)-.-.-.)..... 
FirestonePkTr&SB| 200/000| 164,624! 3,154,103] 100} 150 |165 | Liberty Nat Bank.) 600,000] 141,251) 4,727,820) 100)-.-.-.).. 
First Trust & S Bk 1,500,000) 2,032536|25,660,524| 100) 245 |250 tome na fo had > reyes oth can 1,607,401] 100). 227 -} 22222 
anton— urity Nat Bank_ y 15,956) 6,480,077] 100)......|...<- 
Cent Sav B & T Co. 200,000 79,239| 3,683,867| 100)/......|_.._. Tradesmens Nat Bk 400,000 83/103 3,495,944 100 imenbwlecese 
Dime Savings Bank 500,000 936.330) 6,071 OTe Peiwdoecsloscce 
First National Bank 500,000) 1,093,683) 8,648,696) 100)... ~--)-.... Pa nae | .cee.eenl 60.06i| 6.987 
te mee a i .| 1,000, 38,851! 8,227,549) 100/_..._-]_.... 
Atlas Nat Bank_..| 400,000) 1,227,501] 7,706,231) 100 370 |’. -. | Exchange Nat Bank! 1,500,000, 566,829 28,802,615, 100 -...-_|__... 
BrightonBk&TrGo| 500,000] 331,729] 9.930.210] 100] 325 |360 | First Nat Bank-..-| 1,000,000) 251,112)12,652,493 100|-.-.-.|.---. 
Sem EE Casa] SSO) 9 188203 So 28] 19] 8 
ns r 000. ,254.395| 14,219,228 90 |200 
Gity Hall Bank_...| 100,000) 409,583] 2,812,678] 100) 550 |700 
Columbia B & 8 Go} 100,000} 269.410] 1,983,807; 10) 40 | 42% 
Goomen PEE FP Ce a tyes tee he eg = = er OREGON—National banks Sept. 14; State institutions Sept. 14. 
Fifth-Third Nat Bk| 3,000,000| 2,611.685/35,455,604; 100) 245 |260 . 
First National Bank] 6,000 000) 5,687,690/40,366,898) 100) 230 (260 Portland— Per|share 
Fourth Nat Bank..| |500,000| 1.359.441) 9.355.636] 100| 209 |315 |G W Bates & Co_.| 100,000| —_ 27,335) 1,172,551) 100 : 
Lincoln Nat Bank_| 500,000| 1,036,351| 6,293,926] 100| 275 |300 | Can Bk of Com’ce-| 300,000) 126,084 3,020,301] 100} 200 |210°~ 
Home Sav Bank Co|  50.000| ° 43.867| 977.968] 100) 125 |140 | Citizens Bank. -__. 200,000] 53,372| 2,680,198] 100| 150 |185 
Hom Side Bank..| _75,000| 179.861| 1,994.438| 50| 140 |175 | First National Bank| 2,500,000| 1,245,182/34,885,071| 100) 200 |210 
Pearl Market Bank| 400,000] 359.818] 7.556.927| 100| 155 |170 | Hartm’n& T’mps’n| 100, ""17.056| 520,422) 100 
People’s Bk &SvCo| 200,000} 281,529) 4.096.180) 100] 250 |300 | HiherniaC &Sav B} 200,000] 183,922 6,216,975| 100) 175 |190 
Prov 8 Bk & Tr Co! 1,500,000| 1,694,243/22,332,171] 10) 27 | 30 | Ladd & Tilton Bk--| 1,000, 1,862,476|24,429.479| 100| 300 |350 
Second Nat Bank_.| 1,000,000] '927,850| 6.758.314] 100] 145 |155 | LiveStock State Bk| — 100,000 ""13,297|  '816,495| 100 135 
SoOhioSBk&TrCo.| 200,000] 282,358) 4,615,492] 100) 225 |___.. N’western Nat Bk_| 2,000,000| 496,537/19,918.905| 100) 135 |150 
tock Yards Bk...| 100,000} 187,000] 1,000,000| 100) 225 |230 | PeninsulaNat Bank) 200,000 59.652| 2,040,577| 100) 125 |135 
Western Bk & 1,000,000] 1,182,904|13,942.722| 100| 275 |300 | United States N Bk| 1,500,000! 1,936,033/35,668,136, 100| 325 |350 
Centra) Trust Co_.| 1,000,000| 1,539,969, 6,985.874| 100| 205 |220 | Security Sav & Tr.| 500,000 :173| 3,183,642] 100 
Union Trust_._.-- 1'000.000' 3'634.569'24.037.089' 100! 245 |260 | Lumbermen’sTrCo' 500,000 _115,327' 1,389,718 100 90 '100_ 
onan Gale peice. finn Guy ong 2 oe. Sank. h New stock. & Capital to beincreased. p Amount paidin. zEx-dividend. | Last sale 


r May 5 1922. 


¢ Includes trust deposits. ~% Includes Union Sav. Bank & Trust. 


e Sept. 15 1922. 
n June 30 1923. 


t April 28 


e Includes Oneida 


1921. 


ounty Trust Co. 
s Dec. 30 1922. 


@ March 27 1923. 
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BANKS AND TRUST COMPANIES 


[ Vox. 117. 





















































































































































‘ VANIA—(Concluded). 
PENNSYLVANIA—Nat. bhe. (eze. Phila.) Sept. 14; State inst. Sept. 29. PENNSTE. ; 
| Surplus Gross | 4 
lus Gross ; . .| Deposits. |Par.| Bid. | Aes 
Capital. | & Profits. Deposits. |Par.| Bid. | Ask. | Capital. |& Profits.) Depo | 
| Per |share 
- g $ Per jehare. | , Phile—-(Cen-) 321,216/45,783,562| 100|-..-- 1|2880 
Allentown Nat Bk. ilies’ 1,034,936] 6,968,536] 100} 193 | 198 Gieand Truss Qo... - yo bea Pa 10'222'514, 100|....- 1150 
Merchuuts Nat Bk-| 400,000) 1,184:492| 5.394: 507| 100] 500°") "$i0" | Haddington T&TCo| "125.000, 142'308) 2.901-125, 100|----- 4124 
sMeschante Nat Bk-| 400.000) 1,188,002) o.oo 30% 1 Hamilton Trust Co| 200,000) 274 509) 3.393.602) 100)----- 5 
| 58,135] 1,184,393} 50) 140 155 & > 563) 1,.332°605| 650)-..-- | 85% 
Ridge Avenue Bank 50.000 920'080] 5,268,593 100) 500 510 | Holmesburg TrCo-| 125,000) 111,563) 1,33: 211 Bol 1/223 
Second Net Bank--/ 300.000) 920.080) 5,268,593) 100) Indus'l Tr, T & Sav| 500,000) 1,726,374) 9.653.621) 50)----- 
252,893] 2,001,128} 30, 80 83 1 20'13.467.731| 60)----- 1291 
Cicemonncg;.| $eoaam Bes aoe) ace-aoe l MO | 18 | Mawes a) 1 eee oe Boo e 
-| 250,000! 836,581] 4,640,229) 0 7 "000; 1,027,510)11.118.191| 50)... 
Bean Trust Co.-°-| 300,000, 155,505) 1.000.744) 60) “83 | 90" | Kensington tr Go-| , 800-000 11.750'374)28.401-033) 190)----7 Meso 
: "500.000! 5.997| 4,129,701} 50|-.--. 
| Mec otra T Co 500,000! 979.871/11.021,927 50} ----- 1260 
Altoona— Per |eh are. | ee et TemtCol Seo'onol 04156) 3,084°550| $81... i) 80 
First National Bank! 150,000) 464,578) 3,514,994) 100)_____.|____. epmageeh Tee eS 500,000; 127.199| 1.866.816, 50|----- i) 63 
Second Net Bank..| 100.000 420,897) 2.981.595) 100).....-|-..-- Mutual Trust Co..| 447'810| 220.411 4.834.588/ | 80|.---- LA. 
os 5,000 1362] 1,644,584) 100)-.-..-|..._. ne 2° 325| 1.801.518] 100|----- 
Altoone Frusi‘Go-:| 260.000] 347's42| 2:100°587) 190)227777) 2272 Northern Gent ‘Tr-| 400,000] , 153.005) 21259 757) 0|-.--- | 63s 
Tust Co..| 243,000; 263,957) 1,913,865) Jeorere|-cone > : : 2,.817,10,155,825) 100)----- 
Gountain Cy F Go 162,962) 205,068) 1,875,333) 30 222222|22222 cocenere Drags Ce. oye 248 387 1,385,397| §0|...-- y 62 
No Phila Trust Co-| 250:000| 736.365 7.783.741) O8)----- 11338 4 
. € Be.een Bileodcce 
Erie— Per \share. | Nor Western Tr Co ise .ooe oa o163-015 i 11121 
Bank of Brie Tr Co, 135.000 | 114.720) 1.232.644) 100).....-|..--- Pelee Trae | | 126000) 196 :708] 881,612) 1001-2... 180 
Bank; 300,000) 1,185,56 215,808) 100)....--|..... - ¥ 
MorineNat Bank.| 300-000] 686.675] 6.357.308] 100\277222|22227 eee re Pe Te) nasa nee) 6.000 060160.908.700 160l...-. 1/578 
ef ag tg RE FI I nr th + ae Penn W'h'g&SD Co| 1.000.000 315,893), 836,546 _- shee 
Second Nat Bank -- ' "anni 1475. 0001 100177 177°" Philadelphia Tr Co.| 1,000,000| 5,675,047|21,143.355| 100|----- 
Cent Tr & Title Co- 137 ,000 56,800) Thy oe. 100) ..----|-.... Phoenix Trust Co "300.000 77 459) 1,099,338 I 45% 
Erie Trust Co----- 800,000) 730,805) 7,152,039) 100)_.-.--)_.._. Provident Trust...| 2,000,000 7,838,734 12,160,321) 100)-..-- 604 
Secur Sav & TrCo.| 200,000) 601,247) 4,685,951) 100 -._.--|_..-. Real Est Tr Co,com 1,319,600 1,206,080) 6,469,107 109) -~--- Boa 
Real fst TT & “tas 2°000'000 3,757,663, 7,724,112) 100)----- i481 
Harrisburg— 5 Per |ehore. | Republic Trust Co-| -'800:000| -'291.041| 3.672.918] 50|.---- 103 
ferbburg Nat Bk| soocooo| 636496] 2°729'137| a8lz22222|7222 Roxborough TrCo-| 150:000| 133.877 $.141.223) 50) ----- Hae 
a ” GD, Os el gee tere el|<-er-= - ' ,052, Belt eecce 
Merchants Nat B| 100:000] 347234) 1,388,204) 190)---272]-7772 Noleast Tk &TrCo 250;000| “o1.553. "819.004 190)----- F470 
ntral Trust Co-- , , Aat ane, Bn 7 ere* 5" .444' 2,212.768, 50)...-. 
Gommereial tr Co: 18.000) | 'a8,030) 961803) | 80)-77272]-227 Unlted See LL &7F| 1,000:000| 1.183'843 2.053.061) 100)--.- 15936 
Commonw’lt 0 ' 1009, ‘See eee Bee ene Ww J TrCo.| °160.000| (117.967 2,235,373) 100|_.._- 
ME Ml nxdedeesce ayne Junc Tr Co- ' | 1178 
Dauphin Dep TrCo| 300,000) 462,811) 4,230 Ww a Prust Gol 2 000| 2.048.514 14,409,087' 100|_...- 
727,512| 3,279,526, 100'_.----|_.. 2. est End Trust Co} 2,000, , a 171 
— Pr Co.. oe ore 187,152! 1,352,022| 25|-----_|-77"7 West Phila T&T Co} 500,000] 863,111) 6,969,161) 50 
Union Trust Co_.- 50,000} 189,130, 2,407,358 100)-...--|_.._. 
Per \share. Pittsburgh— 
Lancaster— 
2 000} 656,463) 3,740,518) 100) 380 /|395 724.028 80\-.--- SO 
Genet Vo? a 200.000 278,931) 2,910,331) 100) 215 |225 Supers Ve Boek ey oH, 1'907.287)---- pee. “ae 
Lancaster Co N Bk! 300.000! 649,382! 2,487,175) 50) 123 |130 All Nations my 150000 674'423| ae ee 
ere | mere “seul see aes) al Areonsl Boake --| . 100,000] 314.165! 1.442.169] 50)--.. .|-... 
Agricul Tr & Sav_. 263,125 33,471 1,268,488 25)------|--- Pi b.NA 3 000.000 4,399,863 42,663,278) 650 es 
Guaranty Trust Go| 300-000] -'136,477| .'919:764| 100| 128 |180 | Bk of Secured Save"| “"Yosio0| *"1s3.003| 2.461,680| BO|_..---| 2.2. 
Guaranty Trust Co} 300.000) 136,477 y 592 |605 Braddock Nat Bk__| 400,000; 846.621) 8,969,066____|______ sone 
Lancaster Trust Co} 250,000) 1,435,172) 7,631,029| 100 k-| 150,000| 814.543] 9.425.990|____|_--.-- eecee 
442'000' 3,220,000} 50|-..--- 1150 | Citizens Sav Bank- ; : +i ++ I peewee 
ete ie 250,000’ 427,339) 3,003,156) 50) 150 |160 City De ony ae soo-aen 1 ee Ors eye yse Yama east 
———E a a a ee [nee torr sineeaer tee Goss ences 
DollarSavingsBank| ~..’-.- 2,142,844 /38,327.493)_— coccce s5e°° 
Poe pepeetipah Hetteanl pets Sale, Get. ae Per jthare Exchange Nat Bank| —790:000| 1,048,763 7.078.449) | 80|-2.222| 88 
} a4 906 , ) i 3,602 ,507/47,237, ae ae ee 
-| _ 300,000} _ 290,360) 3,134,222) 50|..-.-- 72% | Farmers Dep Nat--| 6,000,000) 3, : ya a ema 
Biot ao AmSEe fy] 8.008000) .084 07101 2908) 0-7--—F985%4 | Enmore Depon Ra] “ay. Qb 994 HU 11 Aug UN a3 Foo co— 
1 ’ 0290 Can nent aaa j 5.95 4. * 2 eee eae 
Sesreristeoe| Senin Stee catean) ten does | Tumteeecticne| AG etl bahar) 
o , ’ V0 » aes ant Sa eee . . 4 A ,04 ee Sa nee 
Gorn Exch Nat Bk-| 2'200:000| 5.927.050 44,579,000] 100|.2_2- ead mg mow BBR Be ie ae pene 
Drovers & Mer Nat l H dP Bk. 100'000 92,228) 3,231,766; 50/_...-.- econ 
I he a 500,000 172,249) 1,034,750) 100)}..--- 151 omew oP - 2°700| 461,728) 3,483,931] 100]_____ - 
East Falls Bk &Tr-| 125,000) 128,998, 2,254,518) 50)----- 1) 90 pee: Lg bee 178 Ol 987987 7877-7411 100.2. 225 
Fitst National Bank| 1,600,000] 3:370:804 35,072,000) 100| 2227 t|3%0 Manufect'ts Bank 100:000| 280455] 1.373,347| _50l- les 
First National Ba 1,500, Ron Tae Be aan nan San Marine Nat Bank_.| 300'000| 248.610] 2.363.446 100| 11714 ----- 
000,000} 8,988,169 55,550,000) 100)----- 11340 arine Nat Bank-- 5 G10 - 3 a 
Franklin Nat Bank 3'000:000 5,697,371 57,913,000] 100|----- 1560 | Mellon Nat Bank. - 7,500,000 6.00S-ea) tere bas! + sh anne: 95 
Girard Nat Bank_-| 2,000,000) 8,017,455 57,114,000) 100)..--- 475 Metropolitan NB be 200, P 240'025 10'934/204| pat 245 
Manayunk Nat Bk-| 200/000] 918.988 5,430.217| 100|-----1/451 | Nat Banke of Amer.| *'900-000| -'494:972| 6.155.490] 1o0/222272|-0. 
“ 0,000! 918.988 ¢5,430,: soa ; ,000 rel $'pea sre) taal 
Marist St Nat BK-| 1,090,000) 2.970.939 1s:020'000) 1g9----71300 | Ono Valley aul oe Res cnet boas pe 
: 0,000} 118,226 2,774,463) 50)-.---- . ey ’ansl 1 842 672! Apes 
Reon Soma) 33.8) eh fe ———TBE | BE Be 1h ee Bl 
Nat Bk of Germ’t’n ' ye athe Po ee Nat Bank "300.000 1,118,041] 6,407,449|_.__. ____ ae 
0,000} 212,394 2,266,934) 100).._-- 1143 Second Nat Bank_- , ’ 0: : peeves 
Fstecorec hanes] nl “Eat tty fez 83) tL HEL | Heat Bamke—| AOR Are, Sat eat ae 
400,000] 621,293) 6,459,000) 100)-.-.- 4 , 3x71 1'000° 497, .774,397| 100|------|----- 
Greer =| Bee) Mas et Sse a 0g---— de | Uren anrine | E6008 aera rege nn 
--| 250,000] 268,294) 4,437,694] 50)--_.- } -| 1,000, 37°012| 3.149" peek: ae 
Seat | Bae] feta Serta) aan Heh, | Meme) sage Saray fuanen MMe 
nn National Rk_| 1,000.000) 3,074,081)12,971,000) 100)..--- : : PK Ribas ete weoagene 
Peoples Bk & Tro. 1,000,000, 334,895]10,569,008] —50|------ 115 Bloomfield Tr Co. so 4.078 ais 19'000'041|" "Bl 777777 nee 
Philadelphia Nat Bk) 5,000,000 ats vt yok ape ee 100 pence ates penta SIME 39. 1'500'000| 1.506.774|1C.001.605| 1001-175" "|-7~~- 
Gecirieem | Boy MERC is 199-—---daee | Goat inca Seo Beet can 8 IL sol 
Sixth Nat Bank..-| 200.000) 580, "565.0001 100|.2.~. End Sav & Tr| °250:000| 230.122| 9.071.917|____|..__..|--.-- 
-| 600,000) 924,519)10,565,000) 100)... 225 East End Sav r : ’ ' uf -|-- _ 
Resear] Boy Gi) HRS) 19-—— HENS | Pee ae | 188000) Ha Cee alae m 
-.-| 500.000 4, :156,000) 100}-...- -000, 4 938. “deve 
Textile Nat Bani. 400.000} 410,134] 4,471,000] 100)_.-_- 167 Franklin Sav & Tr.| 175,000 tees Hyori tos saat 138 naiopees 
Third Nat Bank___| 1,000,000} 1,469,039) 9,244,000) 100)_._-_- 12754 | Hazlew’d 8 & T Co; ~ 165,400 178'397| 2°458.541 ot 
Tradesmens Nat Bk| 1.000.000) 2,525,625/13,876,000| 100\_____ 290 =| Hill Top PS&T Co_ 0,000 , PROD =—Wicwcecelooce 
Union Nat Bank___ 500.000) 1,054,644/13,837,000| 100)____- 1/209 Manchester Savin 250,000! 236.361] 3.279.957| 50 he 
West Phila Bank..}| 128,230 97,159] 1,975,300] 50/_.-.- 75 Bank & Trust Co ‘ 59'466| 1.270.124 50 Rene ences 
eee See Ce... 161.478| 2337 844 3078" |? Metropolitan Tr Go 135°000 52.916| 1.343.882) 100 
7,500] 161,478] 2,337, 5 dieess : aa’ toe| 100|------|----- 
Broad Street Trust. 28 ‘ 147,455) 1,344,600) 50)-.--- | 70 Midwood Trust Co} 500,000 eye eer ty S Sompee: OUR 
Ghelten Trust Go.-| 800-000] -'233°332| 8'808°0191 100-222. ‘1130 | People's Trust Go-’| _ 280:000] . 123°318| 2340.08 100, 275 |. 
Chelten Trust Co- - yee "799. 722221138 | Pittsburgh Tr Go__| 2,000:000| 2.486.793|13.883.364| 100|.... .|225 
Colonial Trust Co_-| 500.000) 721,423) 7,799,957| 50)_.-_- 138 ttsbu rCo-_-} 2,000, "323 '337| 5.153.012] 100|.7...7|_-.-- 
734,936| 5,065,632! 100|----- 231 | Potter Title & TrCo| 500,000} 323.337| 5,153,012) 100)-2_.-- 
Gom'ith Tins & Tr 1,000:000 2,586,056| 9,495,403} 100)--.-- 408 | Provident Trust Co} 150.000 169,00¢) 1.200.000 100|....-|---~- 
Cont-Eq T & T Co.| 1,000,000] 1,488,028,12,399;448| 50|____- 175% | RealEstS& TrCo| 400.000) 124. | 3.999.235) 100).-....|----- 
Sear Trust. | 300,000] | 301;825| 4°241,607] Sol-222 snes” | Seem tr tien 7--| Sepbesl ceeibial Asoo beat ieeeses sosen 
’ ee St eM wee nn FSU OT FOU AT UO... , . ® . | ee eoeeeeoonn 
Foderal Trust Go..| _ 200:000| _ 287/806| 4.374°913| 100\-222- W175 | Terminal Trust Co_| 125,000, 62.248 438,220) 5d cog (7727 
Fagan Oot 08 909 aan ange nee Aang | Ueianraac,-| 1803009 28 03s 4S 19 00 -— 
3,108,492) = =| f100}...-- " : 500. ‘857,855) 100|_...--|----- 
“Sia 31'530:000) | 1,613,945 (100 aed 1106 =| West EndSB& Tr} 125.000) 510 000] 4,000,000] §0)------ oo--- 
Frankford Trust Go| °250.000 734,102 sp'an7 518 R.. -o--- ae Won ean TrCo 125,000) 117,449) 1,452,268)_.__)_..---|-.-.- 
i 1,278,44 J .480) 100)..... orkingman’s Sav 
ae Ba Tr Co 1'000:000 1,566,141, 13,373,562| 100|----- 1342 Bank & Trust Co} _100,000| 1,564,852|12,.210,032| 60/___.-- 700 
Gir'd Av T & T Co. 5000] 297,145) 3,278,116] 50|----- 11135 4 
. 
d in; authorized amount is larger. 6 Capital to be increased. d May 5 1922. »s Dec. 29 1922. s Ex-dividend 
Last eale. eBepe 121023" 8 Includes Ninth T. & T.Co. ¢June 301923 4h New stock. + Sold with Ninth Natioaal Bank  » Nominal. 
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BANKS AND TRUST COMPANIES 63 
PENNSYLVANIA (Concluded). TENNESSEE.—Nat. banks Sept. 14; State institutions Sept. 14. 
Surplus & Surplus & Gross 
Capital. Profits. | Deposits. | Par.| Bid. | Ask. Capital. Profits Deposits. |Par.| Bid. | Asb. 

Reading— $ $ $ Per |share 
Warmers’ Net Bank 400,020} 1,205,327) 6,806,517) 30) 110 /|115 Chattanooga— $ ~ Par| share 
Keystone Nat Bank} 100,000} 345,966) 1,643,450) 100) 290 |295 Amer Tr& BkgCo.| 500,000) 521,922) 2,500,084) 100)...._-|___-- 
Nevional Union Bk} 200,000) 1,014,937| 2,312,379 25| 120 |125 hattanooga S Bk.| 750,000} 533.427] 4.996.490] 100|_-----|_---- 
Neversink Bank...| 200,000! °159.330| °579,797| 50| 75 88 First National Bank| 1,000,000) 1,177,.816|14.382.771| 100|_..... weit 
Penn Nat Bank---| 100,000; 351.402] 4,602,862) 100] 340 |370 First Tr & SavBank]} 500,000 PO et OS Ce: eee ees 
Beading Net Bank 500,000) 1,314,945) 6,821,648! 100| 325 /|330 Hamilton Nat Bank 1,500,000 775,304/11,794,053) 100)/_...--|_.... 
Becond Nat Bank_-| 300,000) 71,002,526] 2,157,792) 100| 300 |305 HamiltonTr&SB-_| 250,000} 152,004] 3,049,171| 100\_----- el 
Berks Co Trust Co_| 750,000! 743,812) 5,492,598] 10| 25 | 27 
Colonial Trust Co_| 500,000) 224,396) 3,445,138} 10) 17 | 18 Knoxville— Per|share 
Pennsylvania Tr Co} 1,000,000} 1,848,997|11,798,614| 100) 330 |350 City National Bank] 600,000| 544,307|10.272,641| 100)_-___- peel 
Reading Trust Co_| °500,000| °926,201| 2'843'756| 100] 260 |270 eet Tenn Nat Bk-_| 1,000,000} 717,.297| 5,944,024] 100|_.___- een 

ast Tenn Sav Bk_| 200/000 66,672| 2,771,454| 100|-.-.--]_.... 

Scranton— Per |\share. | Holston Nat Bank. 500,000} 287,810) 3,176,265) 100}....--}_..-. 
County Sav Bank__ 400,000| 1501,998| 7,737,303] 100) 250 |-.--- Third Nat Bank. 300,000 268,535) 1,777,666) 100]......]..... 
Electric City Bank _ 80,000} 102,597| 1,384,649] 50) 101 |..... Union Nat Bank---| 500,000} 237,367| 5,870,400] 100|_-.---|--... 
First National Bank! 1,500,000) 2,770,378/29,277,736| 100) 455 |----- 

Green Ri e Bank_ 50,000 51,676| 628,169] 50| 100 |----- Memphis— Per| share 
ae 125,000 125,000] 1,190,000} 50) 100 |_._-- Bank of Com&T Co} 3,000,000\nz,146,394/n28987 183] 100) 340 |346 
North Goranton Bk| 200,000) 111,584] 2,446,334] 60) 145 |----- Cent State Nat Bk_| 600.000 7,521| 6,907,628] 100| 228 |235 
Providence Bank__ 75,000} 129,520] 1,360,793} 50] 140 |----- Columbia Sav Bank} 100,000} 716,836] 417,580| 100| 160 [165 
PeoplesS & Dime Bk 700.000 760,906|15,024,749| 100) 450 |____- First National Bank 500,000 781,326) 5,648,313] 100) 293 |300 
South Side Bank.._| 200,000) 209,232] 2,501,152} 50) 156 |--.-- Amer S B & Trust. 50,000 63,275| 2,107,060) 100} 500 |510 
Third Nat Bank___ 400.000’ 1,286,690] 9,078,706] 100| 515 |__--_- Guaranty Bk & Tr. 500,000 71,500) 4,474,000} 100) 185 |-..-- 
Traders’ Nat Bank- 500,000] 907,947] 8,942,480] 100} 440 |----.- Liberty 8 Bk & Tr. 200,000} 161,915/n3,418,924) 100} 230 (|235 
Union Nat Bank..-| 500.000} 304,705] 3,636,507) 100) 135 |----- Madison Bank & Tr} 200,000 25,000} 800.000) 100} 50 |_.--. 
West Side Bank --- 120,000} 275,397] 2,718,055) 50) 135 |{----- Man Sav Bk & Tr. 150,000} 165,668'24,036,575| 100) 580 |600 
Anthracite TrCo_-| 350,000) 233,526] 3,726,108} 50} 122 |----- National City Bank} 300,000) 115,000! 2,950,000] 100] 125 |135 
Lincoln Trust Co_. 200.000 121,762] 1,716,361] 100| 131 |----- Solvent S Bk & Tr. 100,000; 103,648| 777,752; 10 8 10 

Wilkes-Barre— Per| share | State Savings Bank} 50,000) 68,624.n1,384,254/ 100) 200 |..--. 
DimeBkTit&TrCo| 200,000) 292,295] 2,227,981] 50) 130 |140 Union & Planters 
First National Bank} 375,000| 767,342| 6,111,098] 100) 275 {290 Bank & Trust Co| 2,000,000! 751,484'n29266066| 100] 210 |220 
Hanover Bk & Tr_- 25, 129,827] 1,329,245| 50) 100 |103 Nashville— Per \share 
Miners’ Bk of W-B_ 1,000.000 4,062,846|15,495,304) 50) 215 (220 American Nat Bank] 1,500,000) 1,153,066/16,872,170] 100|/f280 /|290 
Penn Bk & TrCo_. 00,000! »221,448| 2,366,342] 100) 225 |230 Broadway Nat Bank 300,000 7,604) 3,663,918) 100) 215 /|225 
Second Nat Bank. . 1,000,000) 2; 346,632] r10292963] 100] 304 {312 Central Nat Bank. 300,000 099,312) 01,700,573) 100) 145 |155 
So Side Bk & Tr Co 5.000 90,277] 1,770,861} 50| 95 |100 Commerce-UnionBk} 400,000} 210,000) 3,500,000} 100} 150 |160 
Union Sav Bk & Tr 250,000 93,904] 1,152,103, 100] 140 |145 | Fourth&istB&T Co} 250,000) 257,606) 6,174,875) 100|.._.-.|_.-.- 
a B Dee & Bex Bk 300.000 612,214 4,906,616 50 250 365 Tent & Tien BS 1,250,000] 1,696,070|16,317,546| 100] 275 |285 

t Bank : 921,754] 4,765,362] 50] 1 €8906 
Wyoming Val TrCo 350,000) 1,135,000] 5,554,515} 50] 195 [205 age Nat Bank__.| 300,000 75,143] 1,349,780] 100} 95 {105 
Fete! concen ess.srel 0.705.119! 1001.” Han” | Mecmedin Prue Gal Stason! laa’sanl S'ose'cusl taa'Baa das 
& Oo & ’ , ’ P44 AVM lw ew enw = , ’ , , 

coming Net Bk. 200.000 9 421,163 1,402,694 100 ee 235 State Bank & Tr Co 100,000 50,860| 1,844,592! 100! 175 (190. 

est Bran ‘ ,029, 5,584,077| 100|/___._- ‘ eRe 
Williamsport NBk_| 250,000) 354,759] 1,080,603] 100/_..--- 235 TEXAS—National banks Sept. 14; State institutions Sept. 14. 
i, teat 000} 397,364] 3,263,876] 100 ne ee ~ rr anal a? eae 

pieenennmen ‘ , ’ ’ wocece erican Nat B 300,000} 852,847) 5,835,198) 100)....-.-/-.... 
Copy Trust Co ee 400,000} 490,084] 2,811,495 60)..-5-- oll Austin Nat Bank. - 800,000 747,518 6,284,639 100 sina: orecemcat 
Central Nat -| 200,000} 113,000] 1,050,000! 100] 120 |-.._. ational Bk-| 100,000 (E2061) Be ncwnon coon 

v & Mech N Bk 100,000 226,368 1,682,411 100) 215 sensed Beaumont— Per share 
First National Bank 000; 346,641) 4,996,319] 100) 159 |....- American Nat Bank) 250,000| 500,684| 4,845,965] 100|_..._. ceman 
Western Nat Bank.| 225,000, 225,768| 2,221,913) 100) 152 |-..-- First NationalBank| 400,000} 387,228| 7,315,570| 100|-.-.--|----. 
York Co Nat Bank_| 300.000) 706,464| 2,469,631) 20) 55 | 57 Texas National Bk.| 250,000 84,215| 3,813,546] __.|_.----|-.... 
York Nat’l Bank_- 500,000 466,141] 3,226,135) 25) 42 45 Texas Bank & Tr Co 250,000) »183,997| 22,136,505} 100|/-.--_- page 
gears Tres Go] Senco teh teal Lease 3) an | alles Fa liar 

C) y ; ,663,258| 50) 4934/...-- 2,365,447|/35,615,786| 100| 360 |370 
York Trust Co....| 300, 275,233) 3,894,562) 50) 80 |...-- Gun tel hate Bank +'000'000 ¥ ,563| 3,837,673| 100} 65 | 70 
Siezeune But co] 990000 eR's55°5 a5 9g] 19] ae. |i 

: ‘a p ercantile 0 A ’ ’ ’ 

RHODE ISLAND—Nat. banks Sept. 14; State institutions Sept. 14. Dallas Nat Bank... 500,000 127,024| 3,991,503} 100) 128 |140 
Newport— Per share | Republic Nat Bank] 1,000,000} 215,147|12,191,941) 100} 128 |180 
Aquidneck Nat Bk. foo.90q, | “98/90q| Tdor-eon| 9]cz222-|-27 Southwest Nat Bi| 2,000,000] 152,542|11,786,270| 100| 82 | 85 
Newport Nat Bank 20.000 83, 184 76 61, 770 60 pies: opie eee 32 & Sev Bk 1,000,000 335,808 4,121,454 100 135 140 
Newport Trust Co.| 800;000| 283,213) 2,152,758] 100)----—- ---- | Border Nat Bank_-| 400,000] —_1,074| 1,936,974] 100] 90 |100 
Providence— Per |share. | City National Bank| 500,000, _ 63,927| 5,934,173| 100| 125 |140 
Blackstone Can Nat 500,000 784,798) 3,093,239 25 eee First National Bank 1,000,000 215.878111.505.929 100| 150 170 
ice Bees Banien| iaeioeel ian’ 338] Leis.7e| sol 887 [aaa State Nat Bank...| 300,000] 200,647| 4,352,604] 100] 250 [325 
Meatanes Net Bal 1,000'909 tie seq) Sr's8o] G9\“as [=== | oFerE Mee | soo ooo] aor-oxt|o-sro-795 ton] 10” (HO 

erchants’ Na P f ,331,830| 60) 95 |. ___. 

Nat Bank of Comm| °850,000| 1,405,010 5,404,503 50| 75 |... Seen Nee a ent er oir ae'ras aril eel igo lias 
Nat Exchange Bank! 1,250,000) 1,099,451/13,293,078) 100] 140 |____. First NationalBank| 1.000.000 705.043115.980.437| 100) 250 |300 
Phenix Nat Bank_-| 450,000; 1,112,609) 2,014,247) 50| 103 |____- Ft Worth State Bk.| '100'000 20/000! '800'000] 100 90 |100 
Providence Nat Bk 500,000 1,365, 571 2,636,490) 100) 230 j|__.-. Ft Worth Nat Bank 600.000| 1 624.141113,536.717| 100| 400 |_---- 
aaa rust Go| 4.9090] 7.208'088 roisit ote x00] 208 [ios | lomenarty, Nate] 398-000) 22701) 303-408) 100) 3a 9 
Rhode I Hos Tr Co| 3,000,000| 5,644,971 62,732,913|1000|-____.|___-- sae Sees Baa... C00,00 570,570) 4.506.470 108 a4 
Union Trust Co__- 1,000,000 737,158 16,512,819 100} 128 j.-.-. City National Bank 200,000 232.829) 6,458,381] 100] 160 85 

Woonsocket — Per |share. | First National Bank| 200°000| 257/629| 2'710215| 100] 160 |160 
ene Geb Bar| 480:000| $2,621) 958.181) 100|...-.-|----- Sou Texas Nat'l Bk| 200,000} 177,110] 4,399,386| 100 gga--|-n-- 
Producers’ Nat Bk-| 200,000) 346,321| 2,945,215| 20|......|.2._. sh ~~ elias Monee Mabon beeen 

Citizens State Bank 100,000 12,180 322,587] 100) 75 85 
First National Bank] 1,500,000 1,004,784/30,021,683 = 4 rt 
SOUTH CAROLINA— Nat. banks Sept.14; State institutions Sept. 14. Saosin tng ag poe yo e30'sazi10'143° 673 100 225 1235 

Charleston— l | Per \share. | Second Nat Bk___-| 1,000,000} 847,190,11,203,448] 100) 235 /|250 
Atlantic Nat Bank_} 200,000) 112,221) 2,506,516) 100)______|_____ Nat Bank of Comm} 500,000) 561,732) 5,960,934) 100) 235 |245 
Atlantic Sav Bank_| 200, 403,179, 4,414,405, 100) 276 |300 | Peoples State Bank} 150,000] 32,163) 1,226,030] 100) 100 |105 
Bk of Chari’n,NBA! 1,000,000; 683,431) 6,616,149] 100) 125 |150 Public Nat Bank_.| 300,000 38,358) 1,560,654) 100} 95 |102 
Carolina Sav Bank.| 200,000) 177,039) 2,711,168) 100] 225 |250 State Nat Bank...| 300,000 63,481} 3,074,081) 100) 165 |185 
Exch Bkg & TrCo.| 150,000| 209,579) 1,150,415) 100] 225 |250 Union Nat Bank._.| 1,000,000] 1,231,758/16,999,231| 100) 235 |255 
First National Bank 200,000 463,142) 2,363,270) 100) 325 {350 Sou Texas Commer- 

Miners & Merch Bk 50,000 35,036, 399,967) 100) 125 |130 cial Nat Bank___| 1,000,000] 1,363,979|24,271,133| 100] 325 350 

People’s Nat Bank_| 1,000,000) 489,657) 5,850,735) 100| 101 |125 Guardian Trust Go| °300.000| 346,162) 1,957,304] 100} 200 |235 

Security Sav Bank _ 50,000 39,504] 1,784,205) 100| 225 |250 Houston Land & Tr| 1,000,000} 465,980) 4,979,876] 100) 150 |_.... 

S80 CarL’n & TrCo} 100,000 51,647| 730,087) 100) 125 |150 wag ay os Sie me 200,000 93,652) 1,262,860) 100 _ ~ «dl 
an ntonio— 

Greenville— Alamo Nat Bank_-_| 1,000,000) 341,718) 6,565,408) 100)/______|/----- 
Amer Bk & TrCo__| 225,000 29,994! 1,732,234] 100] 100 |105 City National Bank| 1.000.000} 257,697| 9,733,962] 100)/______|..-.- 
Bank of Commerce} 300,000) 153,354) 971,109) 100) 123 |125 Commercial Nat Bk} 200,000 63,272) 1,643,611) 100)._....|..-..- 
Farmers & Mer Bk_ 25,000 191} 428,525) 100) 170 |180 Frost National Bank| 1,000,000, 740,275) 7,418,706) 100|__--__|----- 
First National Bank| 100,000) 231,442) 2,174,767] 100) 335 |345 Groos Nat Bank...| 250,000} 153,950) 1,648,023] 100|.__._.|_--_- 
Norwood Nat Bk..| 500,000) 954,212) 4,836,823} 100] 281 |285 Guaranty State Bk} 150.000, 100,203) 2,942,952) 100)--_-__|_.--- 
Peoples Nat Bk___| 200,000) 366,956) 2,232,260) 100] 285 |300 Lockwood Nat Bk.| 200,000! 392,637| 2,396,877| 100|.__..__|_.--- 
Pi ont Sav & Tr 50,000 60,1971 1,403,066) « |....<<!.-... Nat Bk of Comm’ce} 600,000) 287,501; 4,046,853) 100!___---|----- 
Woodside Nat Bic. - 250,000 90,518] 2,566,869| 100) 139 [145 Sam Houston 8t Bk nian smnesl sensed call anh te 

partanburg— ee , ’ ' 

American Nat 150,000} 137,579] 656,224! 100] 180 /185 San Antonio NatBk| 500,000} 218,717) 2,359,014] 100) 150 |160 
Bank of Commerce 100,000 43,000 750,000 Pe Bee leswce Central Trust Co-_- 200,000 58,845! 3,030,846) 100) 110 /|115 
Carolina Nat Bank.| 200,000! 145,954] 1»950,450) 100) 113 |____. Com’w’'lth B&T Go| 300.000! 136,353) 2,029,127) 100) 140 |..... 
Central Nat Bank_| 400,000) 299,235) 1,827,265) 100] 175 |180 Texas State Bk&Tr| 300,000 61,733) 2,449,905} 100} 115 |-.... 
Dollar Sav Bank._-| 100,000) 124,345} 463,985] 100/_____- 90 Waco— Per |share 
First National Bank! 500,000} 207,673) 2,387,984] 100] 145 |150 Central National__| 500,000) 190,418) 3,452,443) 100)_.....|..... 
Mer & Farm Bank_| 100,000) 17125,086 23,068} 100) 235 |245 Citizens’ Nat Bank] 250.000) 198,580) 2,226,431) 100)_.....|-.... 
Southern Trust Co_ 60,000 38,196) 441,317] 100] 155 |__--- First National Bank} 600,000) 287,396) 6,906,835) 100)_.....|..... 
First State B&T Co} 300,000 79,996) 1,504,880} 100|.....- nlc > 
Liberty Nat Bank_ 300,000 i a a fh + enone nando 
National City Bank 100,000 A 1807) 100) .....[oacce 
Provident Nat Bk_! 300,000 306,263 2,779,066 100 a ile talleealilie 
* Bale petee. a Capital and surplus to be increased. & Capital to be increased. p Amount paid in. 2zEx-dividend. y New | Last 
sale. 4Sept. 15 1922. nm Apr.31923. tJune301921. »s Dec. 291922. ® lncinding First 8. Bank & Tr. Co.stock. e«Sold with Wrist Nat'l 
Bank. e June 30 1923. vr Aug. 31 1923. tEx-rights. % Includes American Trust Co. 


eIncludes trust funds. 








64 BANKS AND TRUST COMPANIES 


UTAH—Noational banks Sept. 14; State institutions Oct. 6. 


[Vou. 117. 








WEST VIRGINIA—Nat. banks Sept. 14; State institutions Sept. 14. 





Surplus &| Gross Gross 


Capital. 


Profite. he. 





Sate. n— 
al Nat Bk 


Nat Bank of Comm) 

First & Utah Sav Bk 
den State Bank - 

& Utah Nat Bk 


Salt Lake City— 
Continental Nat Bk 
Deseret Nat Bank. 
Deseret Sav Bank - 
National Copper Bk 
Utah State Nat Bk. 
Utah Sav & Tr Co 
Walker Bros, B’kers 
Zion Sav Bk & Tr Co 





we 
100,000) 
250.000 

250,000 
100,000) 
500 ,000) 


600. ail 
500, 000) 


300.000) 
1,000,000} 
"300. 000) 
850.000 
1,000,000 





wpe 
140,434 
65,999) 
182,627) 
324,314) 


153.343) 4,574,363) 


189,901) 
703,065) 


8,797,340, 
4,729,995) 
370.908, 5,782,804, 
147,513) 5,826,488) 
399.616 6,445,950) 
136,737| 2,186,825 
576,404 18,816,297 
769,268 10,161,482 


Capital. 


@ Profite. 


Surplus 
Deposits. 


Par. 





1,326,229) 100 
9,330|.... 








Wheeling— 
Centre Wheel’ g Sav 
Citizens’-Mutual . 

Trust Co 


Half- Dollar Sav Bk 
Nat Bank of W Va_ 
Nat Exchange Bank 
uarter Savs&TrCo 
Side Bk & Tr Co 
Dollar Sav & Tr Co 
Security Trust Co. 
Wheeling Bank & 
Trust Co 





‘000 
750.000) 
300, 000) 


500,000 





| 


ee = 
esas 1,998,431 


805,000 5,453,737 
241.424) 2,584,160 
446,114) 5,262,289 
604.556) 5.084.019 
129.759) 1,433,509 
180.000) 1,700,000 
1,643,238 11 872,024 
"352, 364; 3,355,910 


550,000) 5,944,274 














VBRMONT—Noat. banks Sept. 14; 


State institutions July 2. 





| 
| 


WISCONSIN—National banks Sept. 14; State institutions Sept. 14. 





La Crosse— 
Batavian Nat Bank 
Exchange State Bk 
Nat Bk of LaCrosse 
Security Savs Bank! 
State Bk of La Cr’se! 


Milwaukee— 


100 
100 


Per l share 


215 
150 
225 
150 
210 


Barre— | 
Granite 8S B & TrCo 75,000, 
People’s Nat Bank.| 100.000) 
QuarrySBk&TCo.| 100,000) 


Burlington— 
Howard Nat Bank. 
Merchants Nat Bk- 
Burlington Tr Co-- 


Montpelier— _ | 
Capitals B & TrCo 
First National Bank 
Montpelier Nat Bk 
Montp’r 8 B& T Co 


64,000, 2,331,377 
104,040 2,930,000 
745,790, 1,430,005 


400,000 
50,000) 
500,000 
60,000 
100,000 


372,617, 
25,406 
499,137, 
34,377 
110,963, 


100 
100 
100 
100 
100 


3,857,296 
802,030 
4,911,777 
990,959 
290,922! 2,086,600 1,898,878 
150,000; 4214,000, d463,00J) 100 


250,000} 1378,167| 4,391,137) 100 er State Bank. 200.000) 


Be 
| lewCom&S B} 100,000; 47,399 

Gly Bank 300,000/ 50,899 2.305.299 
First Wisconsin N B 6,000,000} 5,265,174 83,919,894 
Amer Exch Bank_-_| 1,000, 000! 278.378 9,896,747 
Marine Nat Bank __ 500,000! 1,243,052 10,495,127 


500,000) 100 








182,949 100)... -- 
100 170 
100| 104 
100, 200 
100 


100 


100,000 
100,000 
150,000 
100,000 


187, 798) 

68, 742) 
144.864! 
r226,527 


2,729,642 
1,823,550 
1,883,348 
4,582,391 


100 
100 
100 
100 





100,000 
100,000 
100,000 
100,000 





87,121 
248,004 
118,622 
112,099 
186,454 


556,665 
2,551,450 
400,566 
1,298,894 
2,377,194 

















VIRGINIA—National banks Sept. 14; State institutions Sept. 





Lynchbur 
First pone 


Citizens Bank 

Nat Bk of Comm’ce 
Trust Co of Norfolk 
Norfolk Nat Bank_ 


Hy ot roe 


1,317,808 
"909.901 


387,045 


9,869 
795,693 


1,881,811 
1,005,897 
1,328,836 


14,177,847 
6,691,404 
11,425,632 


a & Iisley Bk 

r & Farm State_ 
Mer & Manufac Bk 
Milw Comm’! Bank 
Nat Bk of Comm'ce 
Nat Exchange Bank 
Second Ward Sav B 
West Side Bank__- 
North Ave State__-_ 
First Wisc Trust Co 


1,000,000; 
200,009) 
400.000) 
100,000 


1,000,000 
400,000 
200 ,000) 
800, SOS, 





2,629,051 23,571,424 
100,911) 2,634,198 
218,002, 2.675.643 
35,326 1.498.570 
507.276. 8,262,104 
$51.821| 7.732.667 
1,876,499 33,595,754 
485,213 3,442,898 
97,565, 3,090,259 
983,252, 1,818,763 
' 





100 
100 
100 


100) 
100 


100 
100 
100 








WYOMING—National banks Sept. 14. 





Cheyenne— 


Citizens Nat Bank_ 
First National Bank 


Stock Growers N B} 300,000 7 


100,000 
200,000 


159,711) 1,718,364 
237,280, 5,751,488 
4,624,585 





729,248 
269,398 


6,864,804 


+ Bank 
rete Nat 3°372\521 


Nat Bank. 


Petersburg— 
ig Sav &Tr 
Petersb_ 


CANADA. 
Returns are all of date Sept. 29 19238. 
NOVA SCOTIA, 


218,389 
249,467 
335,597 


3,138,730 
2,931,891 
1,250,351 





Reserve 
Pund. 


Capital 
Paid in. 


948,201 
665,229 
518,825 
100,855 
730,279) 


13,704,744 2 
3,820,975 ‘ 
5,634,624 
1,707,984) 
5,133,573) 
2,490,839 24,496,658) 


Deposits. |Par. 


300,000 
300.000 
1,000,000 
2,000,000) 
200,000 20,786) 445,113) 
100,000\d_ 227,877) 1,682,839) 
1,000,000) 1,408,581|15,200,263) 


1,200,000] 1,400,113|15,255,827) 
2,222,604/15,593,943| 
426,281| 1,980,515| 
968,445) 2,347,694, 
153,318) 1,460,046) stemttiien—- 


242,627) 2.857,113) Reale af Mean 
1,222,075) 3,951,336 amilton- 








Prices are 





per cent, | not per shiare. 


Halifax— $ 3 
Bank of Nova Scotia! 10,000,000! oe 169665 122, 100 








Merchants Nat Bk_ 
state & City Bank ONTARIO. 





v Bank of Richm 
Union Bk of Richm 
West End Bank-_-. 
Richmond Trust Co 


Per | cent. 
Virginia Trust Co-_- 


5,000,000, 4,850, nl 49,896,349 | 179 


| Toronto— | 

Bank of Toronto__}g5,000 ,000; 6,000, nod 73,337,417 
Can Bank of Comm) 15,000,000) 15,000,000 307816 371 
Dominion Bank~--| 6,000,000} 7,000,000 92,876,792 
Imperial Bk. of Can 97,000,000 7.500.000 84,624,121 
Standard Bank_---| 4,000,000} 2,750,000 50,258,493 
Sterling Bk of Can_| 1 _— 500 ,000,12,796,553 














WASHINGTON—Nat. banks Sept. 14; State institutions Sept. 14. 





Per| share. 
100} 75 85 
100 1974 200 


35,452 915,421 
| 4.588.380 
21,824,408 
13,727,348 
4,504,823 

5,996,067 

of ce e 21,139,455 

Nat Gy Bk of Seatt}; 500 5,570,093 
People’s Sav Bank. 4 4,409,938 

rd Nat Bank 














QUEBEC. 





Montreal— 


Bank of Montreal _-_|27,250,000 489574963 


Seattle Nat Bank__ 
$= Sav Bk & Tr Co 
nion Nat Bank--_-_ 


Spokane— 
can 


04| 2,180,964 


3,016,615 
21,269,445 


9,943,938 
40,277 


7 
»411,453 
392,856 


Banqued’ Hochelega 
Molson’s Bank___- 
Provine’l Bk of Can 
Royal Bk of Canada 


Quebec— 
Banque Nationale_ 
Union Bank of Can 


94,000,000 
94,000,000 

3,000,000 
20,400.000 


2,997,590 
98,000,000 


54,657,471 
53,566,291 
27,893,111 
407454481 


00,000/39,893,476 


1 730000 


91,324,000 








726,530 
079,213 
586,564 














1, 
1 
8, 
3,778,582 
19, 
9, 
1, 





106,527 
SASKATCHEWAN. 


Tac 
Nat Bk of ‘of Tacoma. 
Puget 8d Nat Bk 





443.219, 15,722,432] 100 
100 


13,386) 2,969,999 Weyburn— 


Weyburn Secur Bk. 524,560; 225,000) 2,737,916 


























2 Ex-dividend. 


e April 3 1923. 
- @June 30 1923. 


aSept. 8 1920. g This is capital paid in, authorized amount is larger. 
share Dexter-Horton Trust & Savings Bank « h New stock. 


® Sale 
n Dec. 31 1921. * p Includes judes one-third of a in 



































J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 








Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Munioipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive oiroulars to investors on 


request. 


HARRIS, FORBES & Co 


Pine Street, Corner Wiiliam 
NEW YORK 











INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railwave. 

BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds. 


EACH AND ALL NEED THE 
Commercial & Financial Chronicle 


Subscription Price $10.00 Per Year 







































































J. P, MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits, 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 














